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1. Introduction

1.1 Background


Previous studies have examined the relation between accounting conservatism and earnings management. Those studies conclude that accounting conservatism reflected in earnings (measured by stock returns) is explained mostly by the accrual component of earnings instead of the cash flow component (Roychowdhury and Watts, 2006 and Pae, 2007). To measure earnings management, the accrual component of earnings is divided into an expected (non-discretionary) and unexpected (discretionary) component (Pae, 2007). Because of the different nature of accruals at financial firms, in prior research, financial firms were not included into the sample (Pae, 2007, p. 688). Nevertheless, separately these subjects are investigated thoroughly.


Differences in accounting conservatism, between publicly traded and privately held banks, are investigated by Nichols et al. (2008). They conclude that public banks exhibit greater degrees of conditional accounting conservatism than private banks meaning that public banks recognize earnings decreases on a timelier basis compared to bad news. 


Previous studies regarding earnings management at banks suggest that the discretionary part of loan loss provisions is positively related to earnings, which means that banks use loan loss provisions to manage earnings (Beatty et al., 1995, p. 249). 


This research will introduce an approach to examine the relation between accounting conservatism and earnings management for banks. The research will be conducted based on the research executed by García Lara et al. (2005) and by Pae (2007), which investigated the association between the conditional accounting conservatism and earnings management for non-financial firms. 

1.2 Objectives


The contribution of this research to the accounting conservatism and the earnings management literature is that it provides empirical evidence about the contribution of bank managers’ discretionary accounting practices to conditional accounting conservatism. Beatty et al. (1995, p. 249) find that banks manage earnings while on the other hand, Watts (2003) states that, to achieve efficient contracting a demand exists for verifiable accounting reports. Based on the asymmetric information and payoffs between several contracting parties, for firms a need exists to limit opportunistic reporting. Pae (2007, p. 685) explains that due to the higher litigation costs, managers have incentives to understate earnings but to achieve their bonus-plan goals the bonus incentive for managers leads to postponing or hiding bad news. This research should answer to the question whether earnings management in the banking industry is counterbalanced by accounting conservatism.


Besides, this is an attempt to shed additional light on the accounting choices of bank managers related to accounting conservatism and earnings management. This could be an issue of empirical interest for this particular moment. The research could provide new insights into the period towards the economic crisis and the role of banks in this particular situation.

1.3 Problem statement


As explained before, this research introduces an approach to examine the relation between accounting conservatism and earnings management for banks. Therefore, the research question in this research is:

What is the association between conditional accounting conservatism and earnings management for the banking industry?

To answer this question, the following sub-questions will be investigated and answered:

1. What is the content of the term accounting conservatism?

2. What is the content of the term earnings management?

3. What is the general relation between accounting conservatism and earnings management?

4. Which prior research focused on accounting conservatism and earnings management?

5. What research design can be developed to focus on the relation between accounting conservatism and earnings management?
6. What is empirically, the association between accounting conservatism and earnings management focusing on banks?

1.4 Methodology


To answer the first five sub-questions a literature research will be performed. In this literature research, relevant theories and empirical results related to conservatism and earnings management will be presented and elaborated on, in order to get a thorough understanding of these two concepts. This literature review will develop a framework that could be used for developing empirical research.

The empirical research will be performed in order to answer the last sub question. The data for this research will consist of publicly traded US banks for the period of 1999 to 2007. The Bankscope database, that contains financial information of over 28,000 banks worldwide, will provide the relevant information. Data to measure accounting conservatism and earnings management will be collected and several calculations will be performed. 


When the relevant data is obtained, five regressions will be executed to measure the relation between accounting conservatism and earnings management. The first regression will measure whether there is conservatism in the banking industry. The second and third regression will measure the relation between conservatism and its earnings components (e.g. loan loss provisions). Finally, the fourth and fifth regression will measure the relation between accounting conservatism and discretionary and non-discretionary loan loss provisions. In order to measure which part of the loan loss provisions is discretionary, a regression model conform the Jones Model (1991) will be used.

1.5 Delimitation


This thesis will investigate the relation between conditional accounting conservatism and earnings management. The focus is on privately held US banks for the period of 1999 to 2007. This scope is particularly interesting for a link with the recent crisis in the financial sector. US banks played an important role in the period before the crisis, and within this period of 2000 to 2007, some indications for a crisis might be already noticeable. 

1.6 Structure


Chapter 2 starts with the content of accounting conservatism in general. To develop the necessary understanding of this concept, the theory of accounting conservatism will be explained. Moreover, in order to develop empirically insight about conservatism, prior research about accounting conservatism in general and for the banking industry particularly will be presented.


Chapter 3 will explain the theory behind earnings management. In addition, empirical literature will present results of empirical studies about earnings management in general and in the banking industry as well. This will provide understanding about the concept of earnings management in practice.


The relation between accounting conservatism and earnings management will be explained in chapter 4. Empirical research related to this relation will be presented and explained in order to understand this relationship in general. Research designs used in prior literature about the relationship between conservatism and earnings management will be explained in chapter 4 as well. Based on this framework, the research design and methodology in the fifth chapter will be developed.


As said, the hypotheses, data, research design, and methodology are expressed in chapter 5. In this chapter, a thorough explanation will be presented of the method, focusing on the banking industry, used to investigate the relation between conservatism and earnings management.


In order to answer the main research question, chapter 6 will provide empirical results, conclusions and the research analysis.


Finally, in the last chapter, the conclusions will be presented and the limitations and suggestions for further research will be commented.

2. Accounting conservatism


In this chapter, the content of accounting conservatism in general will be explained. To develop the necessary understanding of this concept, first, an elaboration will be presented of the theory of accounting conservatism. Next, in order to link the theory with empirical research, prior research regarding accounting conservatism in general will be presented. Finally, an enumeration of literature about conservatism in the banking industry particularly is given.

2.1 Theory


Accounting conservatism is defined by Watts (2003, p. 208) as;”the differential verifiability required for recognition of profits versus losses. Its extreme form is the traditional conservatism adage: ‘anticipate no profit, but anticipate losses’”. This means that earnings are recognized when they are realized while losses are recognized immediately. One of the criticisms of conservatism is that understatement in the current period due to conservatism could lead to overstatement of earnings in future periods. 


Watts (2003, p. 210-219) presents four explanations for accounting conservatism: contracting, shareholder litigation, taxation, and regulations. All of them suggest that users of financial reports benefit from conservatism.

2.2.1 Contracting


Contracting parties have asymmetric information and payoffs, limited horizons and limited liability. Under the contracting explanation, moral hazard problems caused by these facts are reduced by accounting conservatism. It could for example counterbalance management’s opportunistic reporting. According to Watts (2003, p. 211-214) three attributes of accounting measures exist that are explained by contracting: timeliness, verifiability and asymmetric verifiability. 


Timeliness is related to agency costs introduced by Watts and Zimmerman (1986). Agency costs arise when management and other parties are maximizing their own pay-off instead of maximizing the firm’s value. Contracts can reduce agency costs, and consequently increase firm value, by using accounting numbers. Examples of contracts related to this agency problem are debt contracts, management compensation contracts and employee contracts. Debt contracts could restrict dividend payments to maintain a minimum amount of net assets in order to guarantee backing of outstanding debt. This reduces the ability of shareholders and managers to maximize their own welfare. Contracting parties need timely performance measures in order to improve efficiency of this kind of restriction (Watts, 2003, p. 211). 


To be enforced in a court of law, contract verifiability is necessary. “When expected future cash flows are negative and not committed by contract, there is no legal liability for those cash flows” (Watts, 2003, p. 211). Contracts therefore often exclude non-verifiable accounting measures.


According to conservatism, for gains a higher degree of verifiability is needed than for losses. This is explained by the asymmetric pay-offs of contracting parties. Debt holders have asymmetric pay-offs regarding net assets. Watts (2003, p. 212) gives the following example:

“When, at maturity of the loan, the firm’s net assets are above the face value of the debt, debt holders do not receive any additional compensation, regardless of how high the net asset value may be. But when the managers of the firm cannot produce enough net assets to cover the promised payments to the debt holders at maturity, limited liability causes debt holders to receive less than the contracted sum”.
This means that debt holders do not receive additional compensation when the firm is doing well, but it faces all the risks when the firm is going bankrupt, due to the limited liability of many firms. That is why debt holders demand that the net asset value is greater than the contracted debt sum. However, it is generally not verifiable that the firm is eventually able to repay its loans. In order to decide whether to invest in debt, lenders determine the verifiable lower bound of current net asset value.


 According to the agency theory (Watts and Zimmerman, 1986), management has more information than other parties about, for example, future cash flows. The manager can bias the estimations in order to improve his own pay-off because of the absence of verifiable requirements. Employment contracts or firm governance can also lead to asymmetric verifiability (Watts, 2003, p. 213). The shareholders might dismiss management in situations where they have admitted losses or accepted negative present value projects. Conservatism provides timely signals for negative present value projects. “This protects the shareholders’ option to exercise their own property rights” (Watts, 2003, p. 214). 

2.2.2 Shareholder litigation, income taxes and standard setters


Asymmetric pay-offs are also produced by litigation. Because litigation is more likely when net assets or earnings are overstated then in case they are understated, conservative accounting is expected to reduce litigation costs (Beaver, 1993). Since the litigation costs of overstatement are likely to be higher than reporting understatements, this could lead to management’s incentive to report conservative. In other words, the use of accounting conservatism could reduce political costs associated with overstatement of assets or earnings.


By delaying the recognition of revenues and accelerating the recognition of expenses, tax payments are deferred. This asymmetric recognition of gains and losses could reduce the present value of tax liabilities. 


The last explanation for conservatism is that standard setters and regulators provide incentives to be conservatism in reporting by setting conservative regulation. As an example, why standard setters provide conservative incentives, Watts (2003, p. 217) commented, “Losses from overhauled assets and overstated income are more observable and usable in the political process than foregone gains due to undervalued assets or understated income”.

2.2.3 Conditional and unconditional accounting conservatism


Accounting conservatism could be divided into unconditional accounting conservatism and conditional accounting conservatism (Beaver and Ryan, 2005, p. 269-270). Unconditional accounting conservatism is referred to as ex-ante or news-independent. In this case, the book value of net assets is understated due to predetermined aspects (adopted accounting methods and policies) of the accounting process; this is why unconditional conservatism is also called balance-sheets conservatism. Conditional accounting conservatism is ex-post or news-dependent or also referred to as earnings conservatism. Conditional accounting conservatism refers to the application of accounting methods and policies that recognize bad news in earnings on a timelier basis that good news. Pae (2007, p. 684) explains the difference with two examples:

 “Unconditional accounting conservatism include the immediate expensing of advertising and research and development expenditures, and the historical cost accounting for positive net present value projects (…) conditional accounting conservatism include the application of the lower of cost or market rule for inventory, the impairment test of long-lived assets, and the asymmetric treatment of contingent losses versus contingent gains”.
2.2 Findings of prior literature

2.2.1 Accounting conservatism in general


To investigate the use of conservatism empirically, the theory of linking accounting earnings to share prices could be used. In appendix 1 on page 54, this theoretical three-links framework (Ohlson, 1995; Feltham and Ohlson, 1995 and Nichols and Wahlen, 2004) is presented. Link 1 assumes that current accounting earnings provide information to develop expectations about future accounting earnings. Link 2 assumes that these current and expected future accounting earnings determine expected future dividends. Finally, link 3 assumes that the share price consists of the present value of all expected future dividends. This framework links theoretically, accounting earnings to firm value.


Basu (1997, p. 3) uses this framework to link accounting earnings with share prices in order to measure conditional accounting conservatism. He interprets conservatism as accounting earnings reflecting 'bad news' (measured by negative stock returns) more quickly than 'good news' (measured by positive stock returns). Consequently, he documents that bad news in earnings are recognized on a timelier basis than good news. Ryan and Zarowin (2003, p. 524,551) conclude that current accounting numbers have a stronger association with lagged returns over time and a weaker association with the current share price changes. Linking this to conservatism, they find that, over time, positive returns (good news) are less strongly reflected in accounting earnings than negative returns (bad news) which is an indication of accounting conservatism. Their results show that the contemporaneous sensitivity of earnings to negative stock returns is two to six times of earnings to positive returns. Moreover, they conclude that this difference in timeliness of recognition of good news and bad news in accounting earnings is increasingly important over time.


Pope and Walker (1999, p. 54) extend Basu’s observations by developing new measures of conservatism by examining both earnings before extraordinary items and after extraordinary items. Their model provides conclusions of differential speeds of recognition of good and bad news. This results in the conclusion that under US Generally Accepted Accounting Principles (GAAP), as compared to UK GAAP, there is a relative slow recognition of good news in earnings due to conservatism. 


Consistent with the conclusions of Pope and Walker (2003, p. 61) and Beaver and Ryan (2005, p. 277), Pae et al. (2004, p. 693) conclude the next. Conditional accounting conservatism is more strongly marked for firms with lower beginning-of-year market-to-book ratios, which is a measure for unconditional accounting conservatism, than those with higher beginning-of-year market-to-book ratios, concluding that unconditional accounting conservatism preempts the application of conditional accounting conservatism.

2.2.2 Accounting conservatism in the banking industry


Nichols et al (2008) investigate the subject of implications of conditional conservatism in bank accounting. They measure differences in accounting conservatism between publicly traded and privately held banks. The study defines conditional conservatism as the asymmetric timeliness of recognition of losses versus gains in accounting income. The first conclusion of the paper is that public banks exhibit greater degrees of conditional conservatism than private banks. Secondly, the study concludes that public banks recognize earnings decreases timelier and that public banks recognize larger and more loan losses. Consequently, the conclusion they draw is that public banks have greater demand for conservative accounting.


Nichols et al. (2008, p. 88) also use the difference in recognition between earnings decreases and increases as a measure of the timeliness of earnings. Consistent with the previous paragraph, they use earnings to measure (for single items) for conservatism. Consequently, they also determine the persistency of earnings decreases and increases. 


Consistent with Liu and Ryan (1995, p. 78), Nichols et al. (2008, p. 90-91) use loan loss provisions relative to changes in non-performing loans as a measure for conservatism at banks. Several dimensions of loan loss accounting at banks reflect banks’ credit risk management, which is an important element for the profitability. Moreover, loan loss accounting has a material effect on income statement items and on the balance sheet and captures a substantial degree of management estimations. Consequently, looking at loan loss accounting should be the way to investigate preferences for conservatism, according to Nichols (2008, p. 91). 

2.3 Summary


Conservatism means that earnings are recognized when they are realized while losses are recognized immediately. In other words, conservatism is the differential verifiability required for recognition of profits versus losses. There are four explanations for accounting conservatism: contracting, shareholder litigation, taxation, and regulations. Accounting conservatism could be divided into unconditional accounting conservatism and conditional accounting conservatism. Unconditional accounting conservatism is referred to as ex-ante or news-independent or balance sheets conservatism. Conditional accounting conservatism is ex-post or news-dependent or also referred to as earnings conservatism. 


Empirically, to measure conditional accounting conservatism, the link between accounting earnings and share prices is made by using the framework of Ohlson. Conservatism is then interpreted as accounting earnings reflecting 'bad news' (measured by negative stock returns) more quickly than 'good news' (measured by positive stock returns).


Empirically, investigating loan loss accounting is often used to investigate and to measure preferences for conservatism. Conservatism researches regarding banks conclude that public banks exhibit greater degrees of conditional conservatism than private banks. Moreover, public banks recognize earnings decreases timelier and they recognize larger and more loan losses.

Now conservatism is explained, the next chapter will elaborate on the theories behind earnings management and empirical literature regarding this concept.
3. Earnings management


In this chapter, the content of the concept of earnings management is explained. In order to develop the necessary understanding of this concept, this chapter starts with an elaboration of the relevant theory. Secondly, prior research regarding earnings management is presented in order to link the theory with empirical research. Finally, an empirical research on earnings management and in particular for the banking industry is presented.

3.1 Theory

3.1.1 Earnings management and accounts manipulation



Ronen and Yaari (2008, p. 26) present a formal definition
 of earnings management taking into consideration both the costly-contracting approach (earnings management is used to influence contractual outcomes) and the informational approach (earnings management is used to mislead stakeholders):

“Earnings management occurs when managers use judgment in financial reporting and in structuring transactions to alter financial reports to either mislead some stakeholders about the underlying economic performance of the company or to influence contractual outcomes that depend on reported accounting numbers”.
In previous scientific economic literature, earnings management is also referred to as accounts manipulation. Accounts manipulation is mainly due to the desire of management to influence the wealth transfers between the various stakeholders (Stolowy and Breton, 2004, p. 6). Stolowy and Breton describe a model (2004, p. 7-8) in which possibilities of wealth transfers between several stakeholders are outlined. The stakeholders who are involved in this model are the company itself, society, fund providers, and managers. Depending on the actions of the manager, the firm or the manager benefits from the wealth transfer. 


Accounting standards often leave room for flexible interpretations on how to follow the standards. Management can use this flexibility to manage earnings into the direction that is most favorable for them. Stolowly and Breton (2004, p. 6) give the following definition of account manipulation:

“The use of management’s discretion to make accounting choices or to design transactions so as to affect the possibilities of wealth transfer between the company and society (political cost), funds providers (cost of capital) or managers (compensation plans)”.

Either the firm or management can benefit from these wealth transfers. Watts and Zimmerman (1978), Stolowy and Breton (2004, p. 7) and Deegan and Unerman (2006, p. 219-220) give several incentives to transfer wealth into a particular direction using accounts manipulation. A distinction is made between political costs, cost of capital and compensation plans (see appendix 2 on page 55).

3.1.2 Incentives


Political costs result from political attention from, for example, governments and lobby groups. Tax increases, increased wage claims and product boycotts are costs that could occur due to getting attention when making (large) profits. According to Deegan and Unerman (2006, p. 219-220) political costs are commonly directed to larger firms. Large firms rather than small firms are more likely to use accounting choices that reduce reported profits.


The higher the firm’s debt to equity ratio, the closer the firm operates to the constraints in debt covenants. It is assumed that debt holders will require the firm to pay higher costs of interest to compensate their risks. The higher the debt to equity ratio the more likely managers will use accounts manipulation to increase income, which will eventually increase equity (Deegan and Unerman, 2006, p. 219). 


Managers of firms with bonus plans are more likely to use accounting methods to increase current period reported income (Deegan and Unerman, 2006, 219). Because accounting numbers affect their rewards, managers who are rewarded based on these accounting numbers have incentives to manipulate them in order to realize their targets. Moreover, bonuses based on profits cause a short-term, rather than long-term focus of managers. 

3.1.2 Theoretical framework


As stated in the first section of this chapter, management has, due to asymmetry of information between management and other parties (Stolowy and Breton, 2004, p. 7), the possibility of wealth transfer from one stakeholder to the other. According to Stolowy and Breton (2004, p. 7) and Breton and Taffler (1995), this wealth transfer has either the objective to influence the earnings per share ratio or the debt to equity ratio.


The calculation of earnings per share can be influenced by adding or removing revenues and expenses. The debt to equity ratio can be manipulated by overstating profit or off-balance sheet financing (Stolowy and Breton, 2004, p. 8). 


Account manipulation within the boundaries of the law, often referred to as earnings management, is legal. However, crossing these boundaries results in fraud. Methods of “legal” earnings management are, for example, income smoothing, big bath accounting and window dressing. For an overview of this framework, refer to appendix 3 on page 56.
3.1.3 Methods of earnings management


The intention of smoothing is to reduce the volatility in reported earnings over time. By using accounts manipulation, management tries to limit earnings increases and decreases in order to present smoothly increasing earnings (Healy and Wahlen, 1999).


Big bath accounting means that managers try to create an opportunity to report profits in the future. By taking losses in advance or delaying gains, management decreases profits or increase losses in the current period. Big bath accounting is commonly used in situation of CEO changes. The new CEO will restructure the organization and relates all loses due to this process to his predecessor and all profits in future periods will be related to him (Healy and Wahlen, 1999).


The objective of window dressing is presenting accounting figures that are more favorable. Management could do some transactions at year-end in order to create a particular view on the balance sheet or profit and loss account. There are several reasons for using window dressing. In case a company needs to attract investors, liquidity could be manipulated upwards. Besides, if management needs to show a particular level of profit in order to receive their bonus, accounts can be manipulated in favor of management (Healy and Wahlen, 1999). 

3.2 Findings of prior literature

3.2.1 Earnings management in general


Healy (1985) concludes that bonus plans result in incentives for managers to make decisions towards the firm instead of maximizing their own wealth. On the other hand, because managers are opportunistic, implementing a bonus scheme will provide their incentives to increase short-term income. This could result in a manager to reject a positive present value project that generates cash flows in the future (limited horizon).


According to Walsh et al. (1991), focusing on Australian companies, big bath accounting is often done by using relatively large extraordinary items. Moreover, he concludes that the manipulation of these extraordinary items does not necessarily have to be positive. Consequently, the manipulation can be both upwards as downwards. Pourciau (1993) finds that in the year of executive changes, earnings are decreased and increased in the following years by recording large write-offs in the year of change. This result confirms the theory about using big bath accounting at CEO changes. 


According to Healy and Wahlen (1999), prior research (until then), mainly focused on understanding and on determining whether earnings management exists and why it is used. This prior research concludes, as the theory indicates, that earnings management occurs for the reasons as financial market perception, management compensation, meeting debt covenants and avoiding regulatory intervention (political costs). 


Dechow and Skinner (2000) focuses more on capital market incentives. They conclude that managers should avoid losses, show increasing (quarterly) earnings and meet analyst’s expectations in order to meet investor’s demands.

3.2.2 Earnings management in the banking industry


Previous studies regarding earnings management at banks measure, consistent with conservatism, earnings management via loan loss provisions (single accounting item approach) because these are relatively large accruals for commercial banks
 (Ahmed et al., 1999, p. 2).


Beaver and Engel (1996, p. 178) divide loan loss accounting in a discretionary and nondiscretionary part but they use loan loss allowances as an indicator in their research. Their results suggest that on the capital market, the nondiscretionary component of loan loss allowances is negatively priced and the discretionary component is positively priced. In addition, they conclude that the nondiscretionary portion of loan loss allowances are significantly explained by nonperforming assets, aggregate loans and net charge-offs. Beatty et al (1995, p. 249) find that the discretionary part of loan loss provisions is positively related to earnings, which means that banks do use loan loss provisions to manage earnings. On the other hand, Ahmed et al. (1999, p. 12) conclude that the relation between loan loss provisions and earnings is negative, which implies loan loss provisions are not used to manage earnings. Therefore, the conclusions of previous studies about the direction of earnings management at banks related to loan loss accounting are mixed. 


Nevertheless, Cornett et al. (2006, p. 10-11) conclude that, as the level of bad loans increases (= non-discretionary), managers do not record discretionary loan losses because it would decrease the bank’s income even more, which implies bank managers to use discretionary loan loss provisions to manage earnings. Another implication for earnings management is that the use of discretionary loan loss provisions to increase earnings is significantly related to the fraction of shares owned by the banks managers.


Besides the relation of loan loss provisions with earnings, the relation with cash flows could be relevant as well. Consequently, expected future cash flows related to loan loss provisions is investigated by Wahlen. Wahlen (1994, p. 465) concludes that managers increase discretionary loan losses when future cash flow expectations improve. These conclusions are confirmed by the positive changes in stock returns. 


In addition, regulatory changes in capital requirements for banks are examined related to earnings management. Kim and Kross (1998, p. 85) find that banks with low capital ratios increase write-offs and decrease loan loss provisions after the regulatory change of 1989.

3.3 Summary


Earnings management is defined as using judgment in financial reporting and structuring transactions to alter financial reports in order to show favorable figures. Earnings management is also referred to as accounts manipulation. Account manipulation is mainly due to the desire of management to influence the wealth transfers between the various stakeholders.


Incentives for earnings management are: 

(1) To reduce political costs resulting from political attention;

(2) to limit the debt to equity ratio and;

(3) to increase management’s compensation. 

Methods of earnings management are, amongst others, income smoothing, big bath accounting and window dressing.


Prior empirical research concludes that earnings management occurs for the reasons as financial market perception, management compensation, meeting debt covenants and avoiding regulatory intervention (political costs), which is according to the theory.


Bonus plans result in incentives for managers to make decisions towards the firm instead of maximizing their own wealth but in a short-term vision as well. Big bath accounting, often in situations of CEO changes, is executed for example by using large write-offs and extraordinary items. The capital market provides incentives to avoid losses, show increasing (quarterly) earnings and meet analyst’s expectations in order to meet investor’s demands. 


The next chapter will discuss the general relation between accounting conservatism and earnings management and prior research designs regarding these concepts. This is done in order to link the previous two chapters with each other.

4. General relation between accounting conservatism and earnings management and prior research designs

This chapter focuses on the general relation between accounting conservatism and earnings management. First, a short explanation will be presented about this relation according to the theory. Then, prior research regarding this relation is presented. The conclusions drawn in this literature should help in developing better understanding of the relation between conservatism and earnings management.
Furthermore, the different methods of measuring accounting conservatism, earnings management and its relation will be explained. Measuring accounting conservatism will be explained first. Next, will be commented in which way earnings management can be researched. Finally, research designs will be explained in which way the relationship between these two concepts could be investigated.

4.1 Theory


According to Watts (2003), opportunistic financial reporting is counterbalanced by accounting conservatism. Regarding information asymmetry, there is a need for verifiable accounting reports. This results in a need to limit opportunistic (biased) reporting by firms. Given this asymmetric information and payoffs between several parties involved, conservatism should, in theory, aid in efficient contracting between the firm and its stakeholders. 


Pae (2007, p. 685) explains that due to higher litigation costs, managers have incentives to understate earnings by expediting the recognition of bad news rather than good news. Management’s discretion over accruals then leads to an increase in the level of accounting conservatism. On the other hand, the bonus incentive for managers leads to postponing or hiding bad news to achieve their bonus-plan goals. This will decrease the level of earnings conservatism. In theory, the relation between earnings management and accounting conservatism is that opportunistic financial reporting is counterbalanced by accounting conservatism.

4.2 Findings of prior literature


García Lara et al. (2005) investigate the effects of earnings management on accounting conservatism directly. This relation is measured using the Basu (1997) model to measure conservatism and the Jones (1991) model to measure earnings management by partitioning total accruals in discretionary and non-discretionary accruals. The study finds differences in incentives for earnings management in different countries. They investigate the differences in the relation between conservatism and earnings management for code-law based countries and common-law based countries. This different constitutional context significantly drives conservatism. They conclude that managers operating in code-law countries have incentives to reduce earnings. Their results show that, if you remove managers discretion, in common-law countries there is no change in the practice of conservatism while in code-law countries, the practice of conservatism is reduced. This means that managers in code-law countries have incentives to manage earning downwards, towards conservatism, which managers in common-law countries do not have. 


Ball and Shivakumar (2006) study the relation between conditional accounting conservatism and earnings management also by investigating the role of accruals on the asymmetric timeliness of the recognition of gains and losses. They conclude that there is a major role for accounting accruals in recognizing gains and losses more timely, so before actual cash flow is realized and that, consistent with Basu (1997), accrued loss recognition is more prevalent than accrued gain recognition.


As stated in the introduction of this thesis, Pope and Walker (2003), Pae et al. (2005) and Roychowdhury and Watts (2006) find that due to accruals, there is a negative correlation between accounting conservatism reflected in earnings and in the market-to-book ratio. As stated above, Pae (2007, p. 685) explains that, on one hand, managers have incentives to understate earnings by expediting the recognition of bad news and on the other hand, the bonus incentive is to postpone or hide bad news that will decrease the level of conditional conservatism. He tests empirically the impact of earnings management on conservatism. Pae (2007, p. 685) decomposes total accruals into non-discretionary (expected) and discretionary (unexpected) components and examines the relative contribution of expected and unexpected accruals to conditional accounting conservatism. Pae concludes (2007, p. 692) that 63% of the differential timeliness of earnings is explained by the accrual component of earnings. Moreover, 93% of the differential timeliness of accruals is explained by unexpected, discretionary, accruals. Pae’s results suggest that conditional accounting conservatism is primarily linked to the discretionary (managed) part of accruals rather than non-discretionary (unmanaged) accruals.


Chen et al. (2007) conclude that, regarding the share price of the firm, potential investors expect that earnings management have been used. Because investors expect earnings management, they protect themselves against this manipulation by incorporating the earnings management expectations in the share prices
. Therefore managers have to manage earnings in order to meet the expectations (by not managing earnings, earnings would be to low). All this results in ‘inefficient earnings manipulation’ According to Chen et al. (2007, p. 560) conservatism reduces incentives for earnings management and consequently reduce this inefficiency.

4.3 Measuring accounting conservatism

4.3.1 Measuring accounting conservatism

Watts (2003b, p. 289) documents and describes three types of measures researchers use to assess accounting conservatism: 

(1) Net assets measures, 

(2) earnings and accruals measures and 

(3) earnings/stock returns relation measures. 

Net assets measures

According to Watts (2003 p. 289), under accounting conservatism, not sufficiently verifiable increases in asset values or gains are not recorded, while decreases or losses of similar verifiability are recorded. Consequently, assets or gains are understated. To estimate these understatements, models to estimate firm’s share valuation or market-to-book ratio (ratio of the firm’s book value of net assets to its equity value) are used. Generally used valuation models are the Feltham-Ohlson valuation models (Feltham and Ohlson 1995, 1996). Accounting conservatism parameters are then inferred from valuation model estimations and from time-series estimations of the relation between several accounting variables (which are the inputs to the valuation model).

Another net asset measure approach for conservatism is using firms’ market-to-book ratios (Beaver and Ryan, 2000, p. 290). This measure is based on the assumption that firms report lower net assets and consequently lower market-to-book ratios under accounting conservatism. A regression of the market-to-book ratios on firm stock returns for current and previous five years and indicator variables is executed to measure conservatism. The estimated coefficients of the individual indicator variables capture the persistent portion of the difference between the firm’s book value and market values of equity. The lower the coefficient (= biased component) of the indicator variables, the more the book value of net assets is biased downward indicating more conservative accounting (Watts, 2003, p. 290). 

Earnings/Accrual Measures

Because unverifiable gains are recognized when the cash flows, which generate them, are realized, instead of at the time the gains occur, conservatism means that gains tend to be more persistent than loses. The example Watts (2003, p. 289) provides is:

“If an asset’ s value increases because it is expected to throw off more future cash flows, then the gain is recognized over the future years as the increased cash flows come in. This means that gains tend to be persistent”.
Watts (2003, p. 290) documents that since firms with positive earnings (changes) are likely to have recognized gains, positive earnings are likely to be persistent as well. 

On the other hand, unverifiable losses are recognized, as they occur, not over future periods, as the cash flow decreases are realized. This means there is a lump sum drop in earnings at the time of the loss. Firms with negative earnings (changes) are more likely to have recognized losses. Generally, losses do not recur in the future so negative earnings (changes) are less likely to persist. Since the negative earnings (changes) are temporary, the persistence of earnings (changes) is a measure of conservatism.

Watts (2003, p. 290) also identifies negative periodic accruals as a measure for conservatism. Accruals are the difference between earnings and operating cash. Accruals arise because the recognition of a transaction is not at the same time as the cash flow occurrence. Because of the asymmetrical treatment of gains and losses, periodic accruals tend to be negative and cumulative accruals tend to be understated. Consequently, these items could also be used as a measure for conservatism.

Earnings/Stock returns relation measures

Basu (1997, p. 290) finds that asset value changes are reflected by stock market prices on the capital market. As a result, because conservatism predicts recognition of accounting losses on a timelier basis than gains, accounting losses are predicted to be contemporaneous with stock returns than with accounting losses. Basu (1997, p. 12-13) regresses annual earnings on stock returns of the same year as a measure of conservatism.

4.3.2 Measuring accounting conservatism in the banking industry

The first element of loan loss accounting Nichols et al. (2008, p. 110-111) examines, is loan loss provisions. Loan loss provisions are accrued expenses that are estimates of changes in expected future losses in the loan portfolio due to credit risk. Loan loss provisions reduce the net loans on the balance sheet and these loan loss provisions consequently increases loan loss allowances (which reflect the total amount of expected future loan losses).

Consistent with Liu and Ryan (1995, p. 78), Nichols et al. (2008, p. 113-114) also measure ‘loan loss provision timeliness’ relative to changes in nonperforming loans. Nonperforming loans are loans classified as nonperforming because the loan is at least 90 days overdue on interest or principal payments. The relation between loan loss provisions and nonperforming loans is examined by Nichols et al. (2008, p. 116) with a regression analysis. Differences in timeliness of loan loss recognition are assessed by comparing associations between loan loss provisions and lagged, contemporaneous, and future changes in non-performing loans. Larger and timelier recognition of loan loss provision relative to changes in nonperforming loans is the measure for conservatism.

The second element of loan loss accounting examined by Nichols et al. (2008, p. 116-117) is loan loss allowances. This extends the line of reasoning of the previous paragraph to the balance sheet. Larger loan loss allowances relative to total loans are an indication for conservative accounting.

Finally, recognizing smaller and less timely recoveries, when previously charged-off loans become recoverable, is the last indication for conservatism.

Nichols et al. (2008, p. 111) state that the asymmetric timeliness of news reflected in earnings changes is traced to conservatism in several earnings components. Change in net income is decomposed in two parts: (1) change in earnings before loan loss provisions and (2) change in loan loss provisions. The focus of the regression analysis is on the persistence of change in loan loss provisions. An indication for conditional conservatism is that bad news about credit losses is assumed to have lower persistence and good news should have higher persistence.

To summarize, Nichols et al. (2008) use regression analysis to test the earnings changes, loan loss provisions, loan loss allowances and loan charge-offs and recoveries to determine effects of accounting conservatism in the banking industry. They adopt and Ball and Shivakumar (2005), which examines timely loss recognition by analyzing the difference in persistency of earnings decreases. The estimation of earnings changes is performed by a regression of changes in earnings on a prior period change in earnings. 

4.4 Measuring earnings management

4.4.2 Measuring earnings management

Because accruals are relatively large items that are subject to management’s discretion, according to Healy (1985), and McNichols (2000), accruals are often used as a measure of earnings management. To measure earnings management, the development of accruals over a particular period is investigated. If management uses its discretion over accruals, for example, by overstating its accruals in the first period, the second period should, due to the nature of accruals, present a correction on this by a significant decrease in accruals. McNichols (2000, p. 314) discusses three research designs which are generally used in previous studies on earnings management: The three approaches she mentions are (1) single accounting item approach, based on specific accruals, (2) total accruals model and (3) those based on the distribution of earnings after management.
Single accounting item approach (specific accruals)

The single accounting item approach is to model a specific accrual; these studies generally use industry characteristics in which a single accrual has a material effect on income statement items as well as on the balance sheet and captures a substantial degree of management estimations. This assumes that management's discretion is likely to be measured in a specific single accrual or set of accruals. In other words, earnings management is detected by directly investigating the accounting choices regarding this single accounting item or indirectly by observing accounting accruals with respect to this item (McNichols, 2000, p. 316). 

Total accrual models

Many previous studies that attempts to identify discretionary accruals is based on the relation between total accruals and hypothesized explanatory factors. McNichols (2000, p. 316) refers to these approaches as aggregate accruals studies. According to total accrual models, it is possible to explain managerial influence over a combination of accounting items. Jones (1991) designs a regression approach to distillate discretionary components from nondiscretionary components of accruals, by specifying a linear relation between total accruals and the change in sales and property, plant and equipment.

Behavior of earnings around a specified benchmark

A third approach according to McNichols (2000, p. 316) is to identify behavior that influences earnings by examining the statistical properties of earnings. To examine whether the amounts above and below the benchmark are due to earnings management, the focus is on the behavior of earnings around a specific benchmark (i.e. prior quarter's earnings). In other words, this model investigates the statistical properties of earnings to identify discretionary behavior.

The Jones (1991) model

A generally used approach in earnings management literature is the Jones model. Conceptually, total accruals (TACC) are decomposed into non-discretionary (NDACC) and discretionary accruals (DACC). The difference between total accruals and non-discretionary accruals is the discretionary component. In other words, discretionary accruals are the prediction error in the Jones (1991) accruals model.

Jones uses a two-step approach. First, a cross-sectional regression is performed for total accruals (TACC). Total accruals (TACC) are measured as the change in non-cash working capital plus depreciation and amortization
. Jones then regress total accruals on the change in sales and property, plant and equipment.
(1)  TACCt/TAt-1 = β0 (1/TAt-1) + β0 (∆REVt/TAt-1) + β2 (PPEt/TAt-1) + εt

Where TA is total assets, ∆REV is the change in revenue and PPE is property, plant and equipment. ∆REV and PPE control for the non-discretionary part of total accruals since those items are associated with changes in operating activity and level of depreciation.

The second step is to use these industry-year parameter estimates from the previous equation (1) to divide the total accruals into a discretionary part (DACC) and a non-discretionary part (NDACC). Non-discretionary accruals (NDACC) are the predicted part of total accruals and discretionary accruals (DACC) are the residual resulting from this regression.

(2)  DACCt = TACCt/TAt-1 - NDACCt
(3)  DACCt = TACCt/TAt-1 – [B0 (1/ TAt-1) + B1 (∆REVt /TAt-1) + B2 (PPEt/ TAt-1)]

B0, B1 and B2 are the industry-year parameter estimated in regression (1).
4.4.2 Measuring earnings management in the banking industry

According to prior literature, bank’s earnings changes could be decomposed into changes in earnings before loan loss provisions and changes in loan loss provisions. Since loan loss provisions have a relatively large discretionary impact on earnings, loan loss provisions is used to measure earnings management (Nichols et al., 2008, p. 111). 

Ahmed et al. (1999, p. 11-12) regress loan loss provisions, amongst others, on changes in non-performing loans divided by average loans outstanding and earnings before taxes and loan provisions divided by average total asset, because these are relatively nondiscretionary components, following the approach of Nichols et al. (2006, p. 113). By doing this, the discretionary components of loan loss provisions can be distilled. Because loan loss provisions have a discretionary part, which is subject to management’s estimations and judgments (Liu and Ryan, 1995, p. 80), earnings management can be measured by examining the relation between earnings and loan loss provisions.


Beaver and Ellen (1996, p. 184) use another approach to measure earnings management. They take the difference in stock price effects of discretionary and nondiscretionary components of loan loss allowances as a measure. A positive coefficient of the discretionary component of loan loss allowances on stock prices is indication for earnings management.

4.5 The relation between accounting conservatism and earnings management


Pae (2007, p. 686), Garia Lara et al. (2005, p. 704) and Roychowdhury and Watts (2007, p. 10) expect, according to Basu (1997), the asymmetric standards for the verification of losses and gains to cause bad news (negative stock returns) to be more reflected in current earnings than good news (positive stock returns). This principle is expressed in the following regression (Basu, 1997):

(4) Et / Pt-1 = α + βRt + ηD + γRtD + εt

Et is annual earnings per share, Pt-1 is the beginning-of-fiscal-year market value of equity, Rt is concurrent stock returns, and RtD is an indicator variable that equals one if Rt is negative and zero if Rt is positive. According to the Basu (1997) model, β measures the response of earnings to positive returns, while (β + γ) measures the response when returns are negative. As stated before, conservatism means that earnings reflect 'bad news' more quickly than 'good news' implying that (β + γ) > β, which means that γ > 0. Basu (1997) calls γ the asymmetric timeliness coefficient. 

Pae (2007, p. 686-687) and García Lara et al. (2005, p. 706-708) state that the relative contribution of earnings components or the relative contribution of expected (non-discretionary) and unexpected (discretionary) accruals to conditional accounting conservatism, reflected in earnings, could be inferred by substituting earnings components for Et in regression (4). In this case, respectively CFt for cash flows, ACCt for accruals, or non-discretionary and discretionary accruals. By doing this, the effect of earnings management can be determined since accruals is the measure for earnings management, in particular discretionary accruals. These non-discretionary and discretionary accruals are estimated from the Jones (1991) model.


The differential timeliness of earnings and earnings components is estimated by a regression of earnings and its components, cash flows and its accruals (expected and unexpected), on concurrent stock returns (Pea, 2007, p. 691). The level of conditional accounting is measured by the coefficient estimate γ, which indicates the timeliness of earnings and its components, between bad news and good news. Earnings management is measured by the ratio of γ for accruals and discretionary accruals to earnings.

4.6 Hypothesis


After the previously enumerated and explained theory and empirical literature, hypothesis regarding the relation between conditional accounting conservatism and earnings management can be developed.


As commented in this chapter, Basu (1997) uses the rate of stock returns to find evidence of the existence of accounting conservatism reflected in earnings at non-financial US firms. He documents that bad news in earnings are recognized on a timelier basis than good news. Extending this conclusion to the banking industry results in the expectation of existence of earnings conservatism in the banking industry as well. Moreover, Nichols et al. (2008) concludes that banks use conditional conservatism as well. This hypothesis is strengthened by the conclusion of Nichols at al. (2008) that publicly traded banks exhibit a greater degree of conditional accounting conservatism. This implies a greater chance of concluding existence of conservatism at publicly traded banks.


H1: 


Conditional accounting conservatism does exist in the banking industry.


Beatty et al. (1995, p. 249) finds that the discretionary part of loan loss provisions is positively related to earnings, which means that banks do use loan loss provisions to manage earnings. On the other hand, Watts (2003) states that, to achieve efficient contracting a demand exists for verifiable accounting reports. Based on the asymmetric information and payoffs between several contracting parties, the use of accounting conservatism should aid in efficient contracting between the firm and its stakeholders. Consequently, there is a need to limit opportunistic (biased) reporting by firms.


Pae (2007, p. 685) explains that due to higher litigation costs, managers have incentives to understate earnings by expediting the recognition of bad news than good news which leads to an increase of the level of accounting conservatism. The bonus incentive for managers leads on the other hand to postponing or hiding bad news to achieve their bonus-plan targets that decrease the level of earnings conservatism. 


Since earnings management is measured via discretionary loan loss provisions, the hypothesis regarding the relation between earnings management and earnings conservatism is that opportunistic financial reporting using loan loss provisions is counterbalanced by accounting conservatism.


H2: 
Discretionary loan loss provisions do not contribute to conditional accounting conservatism reflected in earnings.
4.7 Summary


In theory, the relation between earnings management and earnings conservatism is that opportunistic financial reporting is counterbalanced by accounting conservatism. This is, amongst others, due to asymmetric information and pay-offs, bonus incentives of managers and litigation costs.


Empirically, due to accruals, there is a negative correlation between accounting conservatism reflected in earnings and in the market-to-book ratio. Decomposing total accruals into non-discretionary and discretionary components, conditional accounting conservatism is primarily linked to the discretionary (managed) part of accruals. Because investors expect managers to manage earnings, earnings management is incorporated in the share prices. Consequently, in order to meet expectations and targets, managers have to manage earnings. Conservatism reduces the incentives for earnings management.


Three types of measures for accounting conservatism, researchers use to assess accounting conservatism can be identified. Net assets measures estimate firm’s share valuation or market-to-book ratio, which is the ratio of the firm’s book value of net assets to its equity value. Earnings and accruals measures measure the asymmetrical treatment of gains and losses. Because periodic accruals tend to be negative and cumulative accruals consequently are understated, conservatism can be measured. Earnings/stock returns measures the relation between stock returns and accounting earnings. The recognition of negative stock returns in accounting earnings tend to be timelier than positive stock returns. This model is introduced by Basu and is referred to as the Basu (1997) Model.


There are three approaches to measure earnings management as well. According to total accrual models, it is possible to explain managerial influence over a combination of accounting items. With single accounting items, earnings management is detected by directly investigating the accounting choices regarding this single accounting item or indirectly by observing accounting accruals with respect to this item approach, based on specific accruals. The behavior of earnings model investigates the statistical properties of earnings to identify discretionary behavior around a particular event. The Jones (1991) model is a generally used approach in earnings management literature. This model decomposes total accruals (TACC) into non-discretionary (NDACC) and discretionary accruals (DACC). Because, loan loss provisions are relatively large accruals for banks and have a relatively large discretionary impact on earnings, loan loss provisions are often used to measure earnings management for banks. The relative contribution of earnings management, or in other words the relative contribution of non-discretionary and discretionary accruals to conditional accounting conservatism, could be inferred by substituting several earnings components into the Basu (1997) Model.


The next chapter will explain how these measures for accounting conservatism, earnings management and its relation can be developed into a model for the banking industry.

5. Research Design


In this chapter, the methodology used for the empirical part of this research is presented and explained. The first section will introduce the objective of this research and its subject. Then the research model is explained in the second section. Finally, the data sample used for this research is presented.

5.1 Methodology

5.1.1 Objective


As stated before, Beatty et al. (1995, p. 249) find that banks manage earnings while on the other hand, Watts (2003) states that, to achieve efficient contracting a demand exists for verifiable accounting reports. Based on the asymmetric information and payoffs between several contracting parties, by firms a need exists to limit opportunistic reporting. Pae (2007, p. 685) explains that due to the higher litigation costs, managers have incentives to understate earnings but to achieve their bonus-plan goals the bonus incentive for managers leads to postponing or hiding bad news.


In this research, accounting conservatism and the earnings management literature is extended by providing empirical evidence about the contribution of bank managers’ discretionary accounting practices to conditional accounting conservatism.

5.1.2 Type of research


According to Baarda and de Goede (2001, p. 90) an examination-based, or also as referred to evaluative research, should be performed to research with the previously described objective. Because, to investigate expectations and relations between different concepts, the expectations should be tested by comparing related theory and empirical data. This means that, to begin with, expectations should be expressed in one or more hypotheses. These hypotheses (which for this thesis are presented in the previous chapter) are based on related theory and previous (empirical) literature (Baarda and de Goede. 2001, p. 91).


During the research, the hypotheses are tested with empirical data. The aim is to investigate whether the hypothesis are true or false. Based on the comparison of the hypothesis with empirical data conclusions can be drawn.


Verschuren en Doorewaard (2007, p. 292) state that examination-based research is often used for empirical investigation. According to them, this kind research is quantitative because particular numerical relations are being investigated, also referred to as statistical research. Therefore, statistical methods should be used in order to conclude whether the hypotheses are empirically significant
.

5.2 Research model

5.2.1 Conditional accounting conservatism


To determine the existence of the conditional conservatism reflected in earnings, the Basu (1997) model is used, consistent with García Lara et al. (2005) and Pae (2007). Conditional accounting conservatism (according to Basu 1997) is the timeliness of earnings with respect to stock returns and is inferred based on the regression in the previous chapter:

(1)  Et / Pt-1 = α + βRt + ηD + γRtD + εt

As explained before, the β parameter measures the response of earnings to positive returns, while (β + γ) measures the response when returns are negative. Conditional conservatism, consistent with García Lara et al. (2005) and Pae (2007), is interpreted as earnings reflecting 'bad news' on a timelier basis than 'good news'. This means that the coefficient estimates for bad news (β + γ) should be higher than the coefficient for good news β. This implies that if earnings conservatism exists, γ should be greater than zero
. Consequently, γ is the asymmetric timeliness coefficient.


To measure the association between conditional conservatism and earnings management the Basu (1997) model will be used again (García Lara et al., 2005 and Pae, 2007) but loan loss provisions (LLP) is distilled as a separate earnings component (Nichols et al., 2008, p. 111). In order to measure the association between that earnings component which is expected to be managed, the disentangling loan loss provisions are necessary. This component is, according to previously described literature, the loan loss provisions. The regression to measure the contribution of the loan loss provisions component to level of conditional accounting conservatism is the following. 

(2)  LLPt / Pt-1  = α + βRt + ηD + γRtD + εt

Consistent with Pae (2007, p. 691-692) and the content of the previous paragraph, the degree of conditional earnings conservatism is measured by γ, the difference in timeliness of earnings, or its components, between bad news and good news. 

5.2.2. Earnings management


According to the Jones model (1991), to disentangle the effect of earnings management a cross-sectional regression on the total loan loss provisions (LLP) will be executed.


In the first step, total loan loss provisions (LLP) are estimated, consistent with Nichols et al. (2008, p. 113-114), by the following regression model:

(3)  LLPt = β0 + β1NPLt + β2NCOt + β3LLAt​ + β4HOMPt + β5CAPRATt + εt

NPL are the non-performing loans and NCO is the net charge-offs. LLA is loan loss allowances, HOMP is the homogeneous loans (family loans plus consumer loans), and CAPRAT is the tier one risk based capital ratio
. According to Nichols et al., (2008, p. 114) managers’ expectations of loan losses (which are reflected in loan loss provisions) are based on delinquent loans (NPL). Loan loss provisions are also related to loan charge-offs (NCO), which are realized loan losses. 


According to Ryan (2007), it is expected that high LLAt imply lower loan loss provisions because of over-reservation. Liu and Ryan (2006) state that banks with higher HOMPt have lower loan loss provisions because; “banks recognize provisions for these types of loans in the first year using statistical methods to estimate future loan losses, resulting in lower provisions later in the lives of these loans”. In order to absorb potential loan losses, banks with greater credit risk in the loan portfolio maintain higher capitalization levels, implying a positive relation between CAPRATt and LLPt. These last three variables (LLAt HOMPt, and CAPRATt) are included to control for differences in expected loan loss provisions across banks (Nichols, 2008, p. 114).


Because it is assumed that, on average, there is no earnings management in the industry as a whole, for the second step following the Jones (1991) model, these industry-year parameter estimates from equation (3) are used to divide the LLP into a discretionary part (DLLP) and a non-discretionary part (NDLLP). NDLLP is the predicted
 part of LLP and DLLP is the residual resulting in this regression:

(4)  NDLLPt = B0 + B1NPLt + B2NCOt + B3LLAt​ + B4HOMPt + B5CAPRATt 

(5)  DLLPt = LLPt - NDLLPt

DLLPt = LLPt – [B0 + B1NPLt + B2NCOt + B3LLAt​ + B4HOMPt + B5CAPRATt]

B0​​, B1, B2,, B3,, B4 and B5 are the estimated parameters in the regression (3). 
5.2.3 Conditional accounting conservatism and earnings management



To determine the ratio of the part of the conditional accounting conservatism that is explained by the discretionary component of the loan loss provisions (DLLP) and the part explained by the non-discretionary part of the loan loss provisions (NDLLP), an analysis will performed on the differential timeliness parameter NDLLP and on DLLP (regression 6 and 7). 

(6)  NDLLPt = α + βRt + ηD + γRtD + εt
(7)  DLLPt = α + βRt + ηD + γRtD + εt
This last step is to measure the contribution of earnings management to conditional accounting conservatism. On the next page, in the figure an overview is presented of the structure of this research.

Figure 5.1

Overview of research model


[image: image1]
5.3 Data sample


The data used in this research will come from data of annual stock returns, accounting earnings, and loan loss provisions of 218 listed
 banks in the United States for the period of 2000 to 2007
. Datastream provides the data of annual stock prices. For the other data, the Bankscope database is used. Bankscope contains financial information of over 28,000 banks worldwide and captures balance sheet data and income and expenses as well as ratios and other annual financial data.

Table 5.1
Descriptive statistics
	Panel A: Full Sample - 1.962 Observations 

	 

	 


	Variable

	Mean

	Standard Deviation

	First Quartile

	Median

	Third Quartile


	MV

	3.486,51

	20.487,14

	88,35

	196,34

	608,41


	R

	0,094

	0,307

	-0,086

	0,062

	0,241


	E

	0,076

	0,041

	0,059

	0,072

	0,091


	LLP

	0,019

	0,030

	0,006

	0,011

	0,022


	Notes:

				
	MV = 

	Market value of common equity.

			
	R =

	Annual stock returns for the fiscal year. 

		
	E = 

	Net income deflated by beginning-of-the-year market value of common equity MV.


	LLP = 

	Loan loss provisions deflated by beginning-of-the-year market value of common equity (MV).


	Panel B: Full Sample - 1.962 Observations 
	 

	 


	Variable

	Mean

	Standard Deviation

	First Quartile

	Median

	Third Quartile


	LLP

	87,42

	707,94

	0,80

	2,28

	6,88


	NCO

	81,82

	632,06

	0,43

	1,48

	5,80


	HOMP

	10.458,30

	58.232,12

	419,37

	833,04

	2.287,32


	NPL

	89,88

	628,86

	1,41

	4,20

	13,79


	LLA

	168,10

	1.014,57

	5,00

	10,40

	30,49


	TL

	10.292,14

	57.243,53

	536,72

	1.033,90

	2.725,93


	TA

	21.470,26

	138.273,65

	650,57

	1.244,90

	3.260,55


	CAPRAT

	12,20

	3,81

	10,20

	11,60

	13,00


	Notes:
	All in mln. $

			
	LLP =
	Loan loss provisions. 

			
	NCO =

	Net charge-offs. 

			
	HOMP =

	The amount of consumer loans. 

			
	NPL =

	Non-performing loans. 

			
	LLA =

	Loan loss allowances. 

			
	TL =

	Total liabilities. 

			
	TA = 

	Total assets. 

			
	CAPRAT =

	The Tier 1 Capital ratio. 

			
	More details provided in section 6.3.

			

	


For the complete dataset, refer to appendix 6 on page 62. 
5.4 Summary

In this research, accounting conservatism and the earnings management literature is extended by providing empirical evidence about the contribution of bank managers’ discretionary accounting practices to conditional accounting conservatism. 
This kind research is examination-based and therefore statistical methods should be used in order to conclude whether the hypotheses are empirically significant.

To determine the existence of the conditional conservatism reflected in earnings, the Basu (1997) model is used. Conditional conservatism is interpreted as earnings reflecting 'bad news' on a timelier basis than 'good news' coefficient. Next, in order to disentangle earnings management and measure the relation, loan loss provisions (LLP) is distilled as a separate earnings component. LLP is then dividend into two parts; (1) non-discretionary loan loss provisions (NDLLP) and (2) discretionary loan loss provisions (DLLP). 

The next chapter will present the performed research, empirical results and the research analysis in order to answer the main research question in chapter 7.
6. Results and anaylsis


This chapter will present the results of the empirical research performed as explained in the previous chapter. This chapter starts with the investigation of the timeliness of earnings, in other words, measuring the existence of conditional accounting conservatism. This is performed in order to comment on the first hypothesis. Next, the contribution of loan loss provisions to conditional accounting conservatism is measured. In the second section, the loan loss provisions will be divided into discretionary and non-discretionary loan loss provisions by using the Jones model. In section three the timeliness of discretionary and non-discretionary loan loss provisions is determined in order to analyze the contribution of the non-discretionary component as well as the discretionary component (which is the measure of earnings management) of loan loss provisions to conditional accounting conservatism.

6.1 Conditional accounting conservatism

6.1.1 Timeliness of earnings


Conditional accounting conservatism is measured by the difference in timeliness of earnings between bad news (negative stock returns) and good news (positive stock returns). This is expressed by the coefficient estimate on RtD, which is γ. Table 1 presents the regression results of this measure.

Table 6.1

Asymmetric timeliness of earnings

	
	Basu measure
	

	Dependent variable
	γ
	Sig.

	E
	-0,124
	0,000

	Notes: 
	

	E =
	Net income.


As presented in the table, γ the mean differential timeliness estimate of earnings (E) from the regression is -0.124, which is significant at the 0.01 level. This indicates that the timeliness of bad news, represented as negative stock returns, is less than the timeliness of good news, represented in positive stock returns. Because γ is smaller than zero, accounting earnings reflect bad news less quickly than good news, which means that bad news is recognized in earnings on a less timely basis than good news. Consequently, the conclusion would be that US banks were not conservative in the period of 2000 to 2007 and the first hypothesis should be declined. There is no conditional accounting conservatism in the banking industry in the period 2000 to 2007.

6.1.2 Timeliness of loan loss provisions


Because loan loss provisions is the earnings component that is expected to be managed, measuring the association between the conditional conservatism and earnings management, loan loss provisions are disentangled. The Basu (1997) model is re-run but accounting earnings (E) is substituted by its component loan loss provisions (LLP).

Table 6.2

Asymmetric timeliness of loan loss provisions

	

	Basu measure
	

	Dependent variable
	γ
	Sig.

	LLP
	-0,020
	0,068

	Notes: 
	

	LLP =
	Loan loss provisions.


Again, γ is smaller than zero that means that loan loss provisions reflect bad news less quickly than good news. Consequently, the conclusion would be that in the researched period, US banks were not conservative regarding their loan loss provisions. 


The non-conservative accounting policies can also be pointed out in the development of loan loss provisions in the period 2000 to 2007.

Table 6.3

Development of loan loss provisions

	Year
	Average LLP
	Average NPL
	LLP / NPL

	2000
	55
	76
	0,724

	2001
	95
	98
	0,969

	2002
	107
	119
	0,899

	2003
	78
	97
	0,804

	2004
	66
	81
	0,815

	2005
	84
	67
	1,254

	2006
	83
	71
	1,169

	2007
	180
	148
	1,216

	Notes: 
	

	LLP =
	Loan loss provisions.

	NPL = 
	Non-performing loans.


Figure 6.1

Development of loan loss provisions
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Figure 6.2

Development of loan loss provisions 

related to non performing loans
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As presented in table 3 and in figure 1, in 2007 the average loan loss provisions significantly increased. This is an indication that the reported loan loss provisions in previous years were too low and that there was a need to correct for that in 2007. Another indication for earnings management, as shown in figure 2, is that in the period of 2000 to 2004, the average reported provisions where less than 100% of the average non-performing loans. This trend reversed in the period of 2005 to 2007 where the average reported loan loss provisions where more than 100% of the non-performing loans, which is again an indication for a correction on the previous period. These corrections are an indication for earnings management as referred to by McNichols (2000) and explained in chapter 4.


Because of using earnings management this non-conservative behavior is expected. In the next sections, the influence of earnings management will be further investigated.
6.2 Discretionary loan loss provisions and conditional accounting conservatism

6.2.1 The Jones model


To disentangle the effect of earnings management the Jones model (1991) is used in order to determine which part of loan loss provisions is non-discretionary and which part is discretionary (managed). To recall the regression formula to estimate loan loss provisions:

LLPt = β0 + β1NPLt + β2NCOt + β3LLAt​ + β4HOMPt + β5CAPRATt + εt
Table 6.4

Parameter estimates of LLP

	Variable
	 
	Coefficient
	Sig.

	Constant
	B0
	-28,715
	0,036

	NCO
	B1
	0,673
	0,000

	HOMP
	B2
	0,003
	0,000

	NPL
	B3
	0,38
	0,000

	LLA
	B4
	-0,135
	0,000

	CAPRAT
	B5
	1,516
	0,152

	Notes:  
	

	NCO =
	Net charge-offs.

	HOMP = 
	Consumer loans.

	NPL = 
	Non-performing loans.

	LLA = 
	Loan loss allowances.

	CAPRAT = 
	The Tier 1 Capital ratio.


Table 4 shows the parameter estimations of LLP resulting from the regression. According to the Jones (1991) model, these estimations determine what LLP should be, non-discretionary, not managed. This means that the discretionary, managed, part of LLP is the difference between the reported LLP and the estimated LLP from the regression. According to this regression and its estimated parameters, the amount of non-discretionary loan loss provisions can be expressed in the following formula:

NDLLPt = -28,715 + 0,673*NPLt + 0,003*NCOt + 0,38*LLAt​ + -0,135*HOMPt + 1,156*CAPRATt 

In the next section, an analysis will be performed on the non-discretionary loan loss provisions and the differences between the reported loan loss provisions.
6.2.2 Non-discretionary and discretionary loan loss provisions 


In table 5, the average reported loan loss provisions (LLP) and the non-discretionary loan loss provisions (NLLP), resulting from the Jones regression, are presented.

Table 6.5

Reported and non-discretionary

loan loss provisions

	 
	 
	Average

	NDLLP
	
	93,46

	LLP
	
	87,42

	DLLP
	
	6,04

	Notes: 
	

	NDLLP = 
	Non-discretionary loan loss provisions.

	LLP = 
	Loan loss provisions.

	DLLP =
	Discretionary Loan loss provisions.


Table 5 shows that the average reported loan loss provisions are lower than the expectation of loan loss provisions based on the regression (NDLLP). Consequently, because the reported loan loss provisions are lower than they should be this is an indication for not being conservative as well. Consequently, the conclusion, in accordance with the previous section, is that banks manage loan loss provisions downwards. This downward manipulation is not conservative.

6.3 Timeliness of discretionary and non-discretionary loan loss provisions


By decomposing loan loss provisions into discretionary and non-discretionary components, earnings management would be reflected in discretionary loan loss provisions. Earnings management could be understatement of expenses and overstatement of gains but unnecessary overstatement of expenses and understatement of gains as well.


An analysis is done on the differential timeliness parameter NDLLP and DLLP to determine the which part of conditional accounting conservatism is explained by the discretionary (managed) component of loan loss provisions (DLLP) and the part explained by the non-discretionary (unmanaged) part of loan loss provisions (NDLLP). 

Table 6.6

Asymmetric timeliness of earnings, loan loss provisions and

non-discretionary and discretionary loan loss provisions

	
	Basu measure
	

	Dependent variable
	γ
	Sig.

	E
	-0,124
	0,000

	LLP
	-0,020
	0,068

	NDLLP
	0,120
	0,002

	DLLP
	-0,140
	0,001

	Notes: 
	

	E = 
	Net income.

	LLP = 
	Loan loss provisions.

	NDLLP = 
	Non-discretionary loan loss provisions.

	DLLP = 
	Discretionary loan loss provisions.


Table 6 shows that 16% (-0,020/-0,124) of the differential timeliness of earnings with respect to earnings is explained by the loan loss provisions component of earnings. The rest of the table shows averages of the differential timeliness estimates of the non-discretionary (NDLLP) and discretionary parts of loan loss provisions (DLLP). Consistent with Pae (2007, p. 692), the sum of the differential timeliness of non-discretionary and discretionary loan loss provisions is the differential timeliness of loan loss provisions. 


The average differential timeliness of discretionary loan loss provisions is -0,140. This indicates that discretionary loan loss provisions reflect bad news less quickly than good news, which means that bad news is recognized in discretionary loan loss provisions on a timelier basis than good news. The average differential timeliness of non-discretionary loan loss provisions is 0,120, which means that bad news is recognized in non-discretionary loan loss provisions on a timelier basis than good news. This all indicates that the part of loan loss provisions managers have discretion over, is managed into a non-conservative direction. The part of loan loss provisions managers cannot use their discretion is conservative. Consequently, the second hypothesis should be accepted; earnings management does not contribute to conservatism but is decreases conservatism.


Summarizing, when loan loss provisions are decomposed in a discretional and in a non-discretional part, the discretional part is managed non-conservative and in the non-discretionary part, conservatism is practiced. According to section 6.1.2 in 2007, the average amount of loan loss provisions significantly increases. In the next section will be investigated what the influence of this increase is to the level of conservatism in the year 2007.

6.4 The year 2007


As presented in table 7, γ the mean differential timeliness estimate of earnings (E) from the regression is 0.142, indicating that the timeliness of bad news for 2007 is higher than the timeliness of good news. This means that for 2007, in contrary to the average of period 2000 to 2007, bad news is recognized in earnings on a timelier basis than good news. The conclusion for 2007 would be that US banks were conservative in that particular year. This is consistent with the expectations of section 7.1.2 which presented that the amount of loan loss provisions significantly increased in 2007 in order to correct for non-conservative accounting practice in the period before.

Table 6.7

Asymmetric timeliness of earnings, loan loss provisions and

non-discretionary and discretionary loan loss provisions

	
	Basu measure
	

	Dependent variable
	γ
	Sig.

	E
	0,142
	0,502

	LLP
	0,073
	0,505

	NPLLP
	0,033
	0,828

	DLLP
	0,040
	0,742

	Notes: 
	

	E = 
	Net income.

	LLP = 
	Loan loss provisions.

	NDLLP = 
	Non-discretionary loan loss provisions.

	DLLP = 
	Discretionary loan loss provisions.


The rest of table 7 shows the earnings component loan loss provision decomposed into discretionary and non-discretionary part. 51,4% (0.073/0.142) of the differential timeliness of earnings is explained by the differential timeliness of loan loss provisions. For LLP, γ is now greater than zero that means that also loan loss provisions reflect bad news more quickly than good news in 2007. Consequently, for LLP the conclusion for 2007 would also be that US banks were conservative regarding their loan loss provisions. 


The average differential timeliness of discretionary loan loss provisions for 2007 is 0,040. This means that bad news is recognized in discretionary loan loss provisions on a timelier basis than good news. The average differential timeliness of non-discretionary loan loss provisions is now 0,033, consequently in 2007 bad news is recognized in non-discretionary loan loss provisions on a timelier basis than good news. 


The above results of 2007 indicates that the part of loan loss provisions managers have discretion over, is in 2007, in contrary with the period 2000 to 2007, managed into a conservative direction. The part of loan loss provisions managers cannot use their discretion is conservative as well. Consequently, the conclusion would be that due to non-conservative behavior, which is practiced by using earnings management regarding loan loss provisions, US bank managers had to correct for that in 2007 where the average amount of loan loss provisions increased significantly. This resulted in a conservative year 2007. These results and conclusions are consistent with the conclusions of McNichols (2000) and as explained in chapter 4.
6.5 Summary

The results of this chapter indicate that the timeliness of bad news is less than the timeliness of good news. This means that US banks were not conservative in the period of 2000 to 2007.  Investigating the differential timeliness of loan loss provisions resulted in the conclusion that US banks were not conservative regarding their loan loss provisions as well. 


The average differential timeliness of discretionary loan loss provisions and non-discretionary loan loss provisions indicated that the part of loan loss provisions managers have discretion over, is managed non-conservative direction and the part of loan loss provisions managers cannot use their discretion is conservative. 

This conclusion is strengthened by the findings in the development of loan loss provisions in the period 2000 to 2007. In 2007, the average loan loss provisions significantly increased which indicated that the reported loan loss provisions in previous years were too low and that there was a need to correct for that in 2007. 
Investigating the year 2007 separately, indicates that the part of loan loss provisions managers have discretion over, is in contrary with the period 2000 to 2007, managed into a conservative direction

In the next chapter, an overall summary of this will be presented. Furthermore, conclusions will be drawn in order to answer the main research question. Besides, limitations and recommendations for further research will be proposed.
7. Conclusion

7.1 Summary


Conservatism means that earnings are recognized when they are realized while losses are recognized immediately. It is also referred to as the differential verifiability required for recognition of profits versus losses. Contracting, shareholder litigation, taxation, and regulations are theoretical explanations for using conservative accounting practice. Accounting conservatism could be divided into unconditional accounting conservatism and conditional accounting conservatism. Unconditional accounting conservatism is referred to as balance sheets conservatism. Conditional accounting conservatism is referred to as earnings conservatism. Empirically, conservatism is interpreted as accounting earnings reflecting bad news, measured by negative stock returns, more quickly than good news, measured by positive stock returns. Empirical research regarding conservatism in the banking industry investigates loan loss accounting to measure preferences for conservatism. Public banks exhibit greater degrees of conditional conservatism than private banks. They recognize earnings decreases timelier and recognize larger and more loan losses. 


Earnings management is defined as using judgment in financial reporting and structuring transactions to alter financial reports in order to show favorable figures. Earnings management is also referred to as accounts manipulation. Accounts manipulation is mainly due to the desire of management to influence the wealth transfers between the various stakeholders. Theoretically, there several incentives for earnings management; (1) to reduce political costs resulting from political attention, (2) to limit the debt to equity ratio and (3) to increase management’s compensation. Methods of earnings management are, amongst others, income smoothing, big bath accounting and window dressing. Empirical research concludes that earnings management occurs for the reasons as financial market perception, management compensation, meeting debt covenants and avoiding regulatory and political intervention, which is according to these theories. Moreover, empirical research concludes that bonus plans result in incentives for managers to make decisions towards the firm instead of maximizing their own wealth but in a limited horizon as well.


In theory, the relation between earnings management and earnings conservatism is that opportunistic financial reporting is counterbalanced by accounting conservatism. This is, amongst others, due to asymmetric information and pay-offs, bonus incentives of managers and litigation costs as explained previously. Empirically, due to accruals, there is a negative correlation between accounting conservatism reflected in earnings and in the market-to-book ratio. Decomposing total accruals into non-discretionary and discretionary components, conditional accounting conservatism is primarily linked to the discretionary part of accruals, which is managed. Moreover, empirical research suggests that, because investors expect managers to manage earnings, earnings management is incorporated in the share prices. Consequently, in order to meet expectations and targets, managers have to manage earnings and conservatism reduces these incentives for earnings management. 


To measure accounting conservatism, three types of measures can be identified. Net assets measures estimate firm’s share valuation or market-to-book ratio, which is the ratio of the firm’s book value of net assets to its equity value. Earnings and accruals measures measure the asymmetrical treatment of gains and losses. Because periodic accruals tend to be negative and cumulative accruals consequently are understated, conservatism can be measured. Earnings/stock returns measures the relation between stock returns and accounting earnings. The recognition of negative stock returns in accounting earnings tend to be timelier than positive stock returns. This model is introduced by Basu and is referred to as the Basu (1997) Model. 


There are three approaches to measure earnings management as well. According to total accrual models, it is possible to explain managerial influence over a combination of accounting items. With single accounting items, earnings management is detected by directly investigating the accounting choices regarding this single accounting item or indirectly by observing accounting accruals with respect to this item approach, based on specific accruals. The Jones (1991) model is a generally used approach in earnings management literature that uses accruals. This model decomposes total accruals into non-discretionary and discretionary accruals. Finally, the behavior of earnings model investigates the statistical properties of earnings to identify discretionary behavior around a particular event. 


Loan loss provisions are relatively large accruals for banks and have a relatively large discretionary impact on earnings. Therefore, loan loss provisions are often used to measure earnings management for banks. The relative contribution of earnings management or in other words the relative contribution of non-discretionary and discretionary accruals to conditional accounting conservatism could be inferred by substituting several earnings components into the Basu (1997) Model. 

7.2 Conclusions


Conditional accounting conservatism is measured by the difference in timeliness of earnings between bad news and good news. The results of previously performed research indicates that the timeliness of bad news, represented as negative stock returns, is less than the timeliness of good news, represented in positive stock returns. The conclusion was that US banks were not conservative in the period of 2000 to 2007. In other words, there was no conditional accounting conservatism in the banking industry in the period 2000 to 2007.


Loan loss provisions are the earnings component that is expected to be managed. Therefore, in order to measure the association between the conditional conservatism and earnings management, loan loss provisions are disentangled and measured in relation with conditional accounting conservatism. The results show that loan loss provisions reflect bad news less quickly than good news. This means that US banks were not conservative in the period of 2000 to 2007 regarding their loan loss provisions. 



By decomposing loan loss provisions into discretionary and non-discretionary components (NDLLP), earnings management would be reflected in discretionary loan loss provisions (DLLP). The analysis on the differential timeliness parameters NDLLP and DLLP determined which part of conditional accounting conservatism is explained by the discretionary (managed) component of loan loss provisions and the part explained by the non-discretionary (unmanaged) part of loan loss provisions. 


The average differential timeliness of discretionary loan loss provisions indicated that discretionary loan loss provisions reflect bad news less quickly than good news, which means that bad news is recognized in discretionary loan loss provisions on a timelier basis than good news. The average differential timeliness of non-discretionary loan loss provisions is indicated that bad news is recognized in non-discretionary loan loss provisions on a timelier basis than good news. Consequently, the conclusion is that the part of loan loss provisions managers have discretion over, is managed non-conservative direction and the part of loan loss provisions managers cannot use their discretion is conservative. 


This conclusion is strengthened by the findings in the development of loan loss provisions in the period 2000 to 2007. In 2007, the average loan loss provisions significantly increased which indicated that the reported loan loss provisions in previous years were too low and that there was a need to correct for that in 2007. Another indication for earnings management is that in the period of 2000 to 2004, the average reported provisions where less than 100% of the average non-performing loans. This trend reversed in the period of 2005 to 2007 where the average reported loan loss provisions where more than 100% of the non-performing loans, which is again an indication for a correction on the previous period. This reversion is an indication for earnings management as referred to in theory and empirical literature.


Investigating the year 2007 separately, indicates that the part of loan loss provisions managers have discretion over, is in contrary with the period 2000 to 2007, managed into a conservative direction. The part of loan loss provisions managers cannot use their discretion is conservative as well. This means that due to non-conservative behavior, which is practiced by using earnings management regarding loan loss provisions, US bank managers had to correct for that behavior in 2007. This resulted in a conservative year 2007.



According to the previous findings, the main research question could be answered. The main research question was, according to the introduction:

What is the association between conditional accounting conservatism and earnings management for the banking industry?


When loan loss provisions are decomposed in a discretional and in a non-discretional part, the part of loan loss provisions managers have discretion over, is managed into a non-conservative direction. The part of loan loss provisions managers cannot use their discretion is conservative. Consequently, the conclusion is that US bank managers use their discretion over loan loss provisions to manage earnings and influence conditional accounting conservatism into the managements’ desired direction.
7.3 Limitations and recommendation for further research


This research examines the relation between accounting conservatism and earnings management. Consistent with prior research, loan loss provisions are used to measure earnings management because of the relatively large discretionary approach that is due to estimations of bank managers. During the recent credit crisis, banks played an important role by valuating their assets at fair value. Afterwards, it can be concluded that this fair value approach might not have been sufficient to present a true and fair view of the financial situation of the particular banks. Consequently, a limitation of this research could be the use of loan loss provisions to measure earnings management regarding banks. As seen in the results of this research, earnings components other than loan loss provisions could influence conservatism as well. The development of the credit crunch can put its light on other methods of earnings management used by bank managers. An example could be the use and valuation of special purpose vehicles. Moreover, financial instruments, in particular the qualification of these instruments, could be a method of earnings management used by bank managers as well. Nevertheless, identifying earning management regarding the credit crunch is still very difficult. Many institutions do not have a proper explanation for what have happened and how it could have happened. 


Therefore, further research can build on the possible limitation of using loan loss provisions as a measure of earnings management. New measures can be developed, maybe determined after the credit crunch is finished and it is clear what other methods bank managers used to manage earnings, causing the credit crisis.
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Appendix 1: Three-link theoretical framework
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Appendix 2: Principles of account manipulation
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Appendix 3: Framework of accounts manipulation
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Appendix 4: Summary of empirical literature

	Empirical Studies on Accounting Conservatism

	Authors
	Object of study
	Sample
	Methodology
	Results

	Basu (1997)
	Systematic differences between good and bad news periods related to the timeliness and in persistence of earnings.


	Firm-year observations during 1963 to 1990 with returns data in the CRSP NYSE/AMEX Monthly files. 

17.790 firm years for negative stock returns, 25.531 firm years for positive stock returns.
	Stock returns to measure news, the contemporaneous sensitivity of earnings to negative returns are estimated through regression. 

Earnings response coefficients for positive and negative earnings are used to estimate earnings persistence.
	The contemporaneous sensitivity of earnings to negative returns is two to six times that of earnings to positive returns.

Earnings response coefficients (ERCs) are higher for positive earnings changes than for negative earnings changes. Negative earnings changes are less persistent than positive earnings changes.

	Ryan and Zarowin (2003)
	Investigation focused on the two explanations (which are time lags and accounting conservatism) for the declining contemporaneous linear relation between the annual stock returns and the accounting earnings.
	105,268 observations of annual data (current net income and the current and three lagged returns) for all nonfinancial firms from 1966–2000.
	Increasing asymmetry and lags over time are tested through regression using annual earnings as the dependent variable.
	Annual earnings have a weaker association with current price changes and a stronger association with lagged price changes over time.

Annual earnings reflect current positive price changes less strongly and current negative price changes more strongly over time. 

Asymmetry with respect to lagged price changes is increasingly important over time.

	Pae et al. (2004)
	The relation between conservatism and price-to-book ratios.
	119,983 firm-year observations of earnings, accruals and operating cash flows from 1970 through 2001
	Through regression the sensitivities of earnings, accruals, and cash flows to good and bad news for price-to-book portfolios
	Earnings conservatism is substantially greater in portfolios of firms with lower price-to-book ratios than in portfolios of firms with higher price-to-book ratios This negative association between earnings conservatism and the price-to-book ratio stems primarily from the accrual component of earnings, not the operating cash flow component of earnings.

	Roychowdhury and Watts (2006)
	The relation accounting conservatism and the market-to-book (MTB) ratio.
	45,664 firm-year observations over the period 1972–1999.

Variables are income before extraordinary items, market value of equity, book values and fiscal-year equity returns. 
	The association of asymmetric timeliness is measured with beginning and ending MTB, by fixing the point in time at which MTB is measured and estimating asymmetric timeliness over different periods in the future and in the past with respect to that point
	When asymmetric timeliness is measured over long periods, the relation with end-of-period MTB is positive.

On the other hand, measured over short periods, its dependence on beginning-of-period composition of equity value is responsible for its negative association with MTB.


	Empirical Studies on Accounting Conservatism at Banks

	Authors
	Object of study
	Sample
	Methodology
	Results

	Nichols et al. (2008)
	The differences for conditional conservatism in bank accounting between publicly traded versus privately held banks


	1,652 private banks, with 10,283 bank-years 

608 public banks with 4,058 bank-years

Covering the period of 1992 to 2002.
	Through regression the differential persistence of earnings increases and decreases across public and private banks,  the relation between loan loss provisions and changes in nonperforming loans and the relation between  loan loss allowances and total loans is estimated
	Public banks exhibit greater degrees of conditional conservatism than private banks. Public banks recognize more timely earnings declines, less timely earnings increases, and larger and more timely loan losses


	Empirical Studies on Earnings Management

	Authors
	Object of study
	Sample
	Methodology
	Results

	Jones (1991)
	Earnings management during an inquiry of the international Trade Commission
	23 firms in 5 industrial sectors
	Non-discretionary accruals are accruals normalized by total assets at the beginning, distinguishing short and long-term adjustments.
	Managers make income decreasing accounting choices during investigations.

	McNichols (2000)
	The tradeoffs associated with most commonly used research designs in the earnings management literature: aggregate accruals, specific accruals and the distribution of earnings after management
	Accruals from 1988 to 1998
	Estimation of Jones and modified Jones models using cross-sectional estimation at the two-digit industry level


	Aggregate accruals models that do not consider long-term earnings growth are potentially miss-specified. Future progress in the earnings management literature is more likely to come from application of specific accrual and distribution-based accruals tests.


	Empirical Studies on Earnings Management at Banks

	Authors
	Object of study
	Sample
	Methodology
	Results

	Beatty et al. (1995)
	How banks alter the timing and magnitude of transactions and accruals to achieve primary capital, tax, and earnings goals.
	752 domestic bank years observations over 1987 and

1990 (1989 year-end).
	Two-stage instrumental variables. The first stage regress each endogenous variable on all exogenous variables. These predicted values of the endogenous variables from the first stage are independent of the unobserved errors. 

In the second stage, these predicted values replace the right-hand-side endogenous variables, yielding consistent parameter estimates.
	Deviating from capital and earnings goals is costly, and that bank managers trade off accrual and financing discretion to meet these goal. 

The discretionary part of loan loss provisions is positively related to earnings, which means that banks use loan loss provisions to manage earnings

	Ahmed et al. (1999)
	Tests of capital and earnings management effects on bank loan loss provisions after the 1990 change in capital adequacy regulations to construct more
	113 bank holding companies with annual data available

over the period 1986-1995
	Regression of loan loss provisions on changes in non-performing loans divided by average loans outstanding and earnings before taxes and loan provisions divided by average total asset.
	The relation between loan loss provisions and earnings is negative, which implies loan loss provisions are not used to manage earnings Loan loss provisions are used for capital management

	Cornett et al. (2006)
	The effect of corporate governance mechanisms on earnings management at the largest publicly traded bank holding companies in the United States
	Largest bank holding companies head- quartered in the United States.

Covering the period of 1994-2002 
	The amount of loans over 90 days past due and still accruing interest and the level of non-accruing loans is considered non-discretionary. Adapting the model of Jones (1991) and following Bartov et al., the discretionary component of loan loss provisions is distilled.
	As the level of bad loans increases, managers do not record discretionary loan losses since it would decrease the bank’s income even more, which implies bank managers to use loan loss provisions to manage earnings. 

The use of discretionary loan loss provisions to increase earnings is significantly related to the fraction of shares owned by the banks managers.


	Empirical Studies on the Relation Between Earnings Management and Accounting Conservatism

	Authors
	Object of study
	Sample
	Methodology
	Results

	García Lara et al. (2005)
	The difference between common-law and code-law countries on the effect of earnings management and conservatism.
	Earnings before extraordinary items per share for UK, France and German firms for 1990 - 2001
	The Basu (1997) model is used to measure conservatism. To disentangle the effect of earnings management from earnings conservatism a measure of unmanaged earnings is build in and a regression is done to estimate the effects.
	The differential earnings response to bad news in Germany and France decreases significantly so code-law based countries managers have incentives to reduce earnings consistently.

	Pae (2007)
	The relation between unexpected accruals and conditional accounting conservatism
	Annual stock returns, earnings, operating cash flows, total accruals

and expected and unexpected accruals, deflated by beginning-of-fiscal-year market value of common equity for 63,041 firm-year observations over the fiscal year from 1988 to 2003
	To estimate accounting conservatism the Basu (1997) model has been used. The relative contribution of earnings components or expected and unexpected accruals (determined by Jones (1991) model), reflected in earnings is determined by substituting these components into the Basu (1997) model.
	Conditional accounting conservatism reflected in accruals is mainly due to unexpected accruals. The negative association between unconditional and conditional accounting conservatism is mainly attributable to unexpected accruals; Firms with higher leverage exhibit conditionally more conservative accounting primarily through unexpected accruals.


Appendix 5: sample Banks

[image: image7.emf]1 Colonial BancGroup, Inc 45 Great Southern Bancorp, Inc 89 PNC Financial Services Group Inc 133 JP Morgan Chase & Co, 177 F&M Bank Corp,

2 Bank of Hawaii Corporation 46 Habersham Bancorp 90 Comerica Incorporated 134 PFF Bancorp Inc, 178 Fidelity Bancorp, Inc,

3 First Place Financial Corp 47 Heritage Commerce Corp 91 Northern Trust Corporation 135 Alliance Financial Corporation 179 First Bancorp, North Carolina

4 HMN Financial Inc 48 Horizon Financial Corp 92 Commerce Bancshares, Inc, 136 Camden National Corporation 180 First Citizens Banc Corp

5 Hudson City Bancorp Inc 49 Hudson Valley Holding Corp 93 First Citizens BancShares 137 City Holding Company 181 First Mid-illinois Bancshares, Inc,

6 First Financial Holdings, Inc 50 NewBridge Bancorp 94 Fifth Third Bancorp 138 First Community Bancshares, Inc 182 SCBT Financial Corporation

7 Downey Financial Corp 51 Macatawa Bank Corporation 95 Popular, Inc 139 First Merchants Corporation 183 First State Bancorporation, New Mexico

8 Four Oaks Fincorp Inc 52 Mercantile Bank Corporation 96 Citizens Republic Bancorp 140 Banner Corporation 184 Franklin Financial Services Corporation

9 NASB Financial, Inc 53 Mid Penn Bancorp, Inc 97 Synovus Financial Corp 141 Iberiabank Corporation 185 Southeastern Bank Financial Corporation

10 PVF Capital Corp 54 NB&T Financial Group, Inc 98 Bank of America Corporation 142 Midwest Banc Holdings, Inc 186 Heartland Financial USA, Inc,

11 Provident Financial Holdings, Inc 55 Cadence Financial Corporation 99 MB Financial Inc 143 Integra Bank Corporation 187 Heritage Financial Corporation, Washington

12 First Defiance Financial Corp 56 O,A,K, Financial Corporation 100 BB&T Corporation 144 Renasant Corporation 188 Highlands Bankshares, Inc,, West Virginia

13 M&T Bank Corporation 57 Ohio Valley Banc Corp 101 Citigroup Inc 145 West Coast Bancorp 189 Horizon Bancorp

14 Glacier Bancorp, Inc 58 Old Second Bancorp, Inc 102 Bancorpsouth, Inc, 146 Wintrust Financial Corporation 190 Independent Bank Corp,

15 Valley National Bancorp 59 Orrstown Financial Services, Inc 103 International Bancshares Corporation 147 Oriental Financial Group Inc 191 Lakeland Financial Corporation, Indiana

16 Metrocorp Bancshares Inc 60 PAB Bankshares, Inc 104 FNB Corporation 148 Bank of McKenney 192 Leesport Financial Corp,

17 Zions Bancorporation 61 Peoples Bancorp of North Carolina, Inc 105 Hancock Holding Company 149 City Bank, Washington 193 Mainsource Financial Group, Inc

18 US Bancorp 62 Penns Woods Bancorp, Inc 106 Susquehanna Bancshares, Inc, 150 Farmers and Merchants Bank, Maryland 194 Middleburg Financial Corporation

19 National Bankshares, Inc, 63 Pennsylvania Commerce Bancorp, Inc 107 United Bankshares, Inc, 151 First Trust Bank 195 Mid-Wisconsin Financial Services, Inc,

20 Associated Banc-Corp, 64 Rurban Financial Corp 108 First Financial Bancorp 152 Hingham Institution for Savings 196 North Valley Bancorp

21 Corus Bankshares, Inc 65 Seacoast Banking Corporation of Florida 109 Chemical Financial Corporation 153 Towne Bank 197 Northern States Financial Corporation

22 ACNB Corporation 66 Smithtown Bancorp, Inc 110 1st Source Corporation 154 Wainwright Bank & Trust Company 198 Northwest Indiana Bancorp

23 AmericanWest Bancorporation 67 Southside Bancshares, Inc 111 Community Trust Bancorp, Inc 155 Ameris Bancorp 199 Peoples Bancorp Inc,, Ohio

24 Ames National Corporation 68 Southwest Bancorp, Inc 112 Park National Corporation 156 American National Bankshares Inc, 200 Premier Financial Bancorp, Inc,

25 Bank of Kentucky Financial Corporation 69 TriCo Bancshares 113 First Financial Corporation 157 Auburn National Bancorporation, Inc, 201 Princeton National Bancorp, Inc,

26 Baylake Corporation 70 Umpqua Holdings Corporation 114 Republic Bancorp Inc, 158 Banctrust Financial Group, Inc, 202 Privatebancorp, Inc,

27 Kentucky Bancshares, Inc 71 Centrue Financial Corporation 115 WesBanco, Inc, 159 Bank Of The Ozarks Inc 203 QCR Holdings, Inc,

28 Capital Corp of the West 72 Berkshire Bancorp, Inc 116 SVB Financial Group 160 Bar Harbor Bankshares 204 QNB Corp,

29 Center Bancorp, Inc 73 ECB Bancorp, Inc 117 NBT Bancorp, Inc, 161 Britton & Koontz Capital Corporation 205 Republic First Bancorp, Inc,

30 Chemung Financial Corporation 74 Regions Financial Corporation 118 National Penn Bancshares, Inc, 162 Bryn Mawr Bank Corporation 206 S, Y, Bancorp, Inc,

31 Citizens & Northern Corporation 75 AmeriServ Financial, Inc 119 First Financial Bankshares, Inc 163 Cambridge Bancorp 207 Security Bank Corporation, Georgia

32 CoBiz Financial Inc 76 Wilmington Trust Corporation 120 Irwin Financial Corporation 164 Capitol Bancorp Ltd, 208 Summit Financial Group, Inc,

33 Fentura Financial, Inc 77 BOK Financial Corporation 121 Farmers Capital Bank Corporation 165 Cascade Bancorp 209 Team Financial, Inc

34 Fidelity Southern Corporation 78 Old National Bancorp 122 Univest Corporation of Pennsylvania 166 Cass Information Systems, Inc, 210 Tower Bancorp Inc,

35 Financial Institutions, Inc 79 UMB Financial Corporation 123 Capital City Bank Group, Inc, 167 Century Bancorp, Inc, 211 Union Bankshares Corporation

36 First Mariner Bancorp 80 City National Corporation 124 Merchants Bancshares Inc, 168 Citizens Financial Services, Inc, 212 United Bancorp, Inc,, Michigan

37 Meta Financial Group, Inc 81 FirstMerit Corporation 125 Arrow Financial Corp, 169 Citizens Holding Company 213 United Bancshares, Inc,

38 First National Community Bancorp, Inc 82 Cullen/Frost Bankers, Inc 126 Harleysville National Corporation 170 CNB Financial Corporation 214 United Security Bancshares, Inc,

39 First Bancorp, Inc (The) 83 Provident Bankshares Corporation 127 First Busey Corporation 171 Codorus Valley Bancorp, Inc, 215 Washington Trust Bancorp, Inc,

40 First of Long Island Corporation (The) 84 Community Bank System, Inc, 128 Simmons First National Corporation 172 Columbia Banking System, Inc, 216 West Bancorporation, Inc,

41 First Regional Bancorp 85 Trustmark Corporation 129 BancFirst Corporation 173 Comm Bancorp, Inc, 217 Wilber Corporation, The

42 First United Corporation 86 Whitney Holding Corporation 130 S & T Bancorp, Inc, 174 Community Capital Corporation 218 The Elmira Savings Bank, FSB

43 Frontier Financial Corporation 87 Fulton Financial Corporation 131 Independence Federal Savings Bank 175 Cooperative Bankshares, Inc,

44 German American Bancorp 88 SunTrust Banks, Inc, 132 Sterling Bancorp 176 Crescent Banking Company



Appendix 6: Data sample
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1999 Colonial BancGroup, Inc 1.163,11 28,70 16,30 8.261,30 34,50 96,00 8.165,30 10.861,40 8,50 10,38

2000 Colonial BancGroup, Inc 1.185,80 0,036 0,102 0,026 29,70 18,50 9.426,60 40,60 107,10 9.319,50 11.741,20 8,20 10,75 0,102 0,026

2001 Colonial BancGroup, Inc 1.623,79 0,311 0,108 0,033 39,50 28,70 10.403,10 49,70 122,20 10.280,90 13.202,60 7,40 14,09 0,099 0,032

2002 Colonial BancGroup, Inc 1.475,74 -0,153 0,091 0,022 36,00 30,80 12.039,50 70,30 135,20 11.904,30 15.839,80 7,80 11,93 0,082 0,021

2003 Colonial BancGroup, Inc 2.199,20 0,452 0,114 0,025 37,40 35,50 11.967,20 57,30 138,50 11.828,70 16.294,10 9,40 17,32 0,101 0,025

2004 Colonial BancGroup, Inc 2.841,08 0,226 0,080 0,012 26,99 23,60 13.536,31 26,98 148,80 13.387,51 18.922,01 8,77 21,23 0,077 0,012

2005 Colonial BancGroup, Inc 3.674,06 0,122 0,080 0,009 26,84 19,21 15.997,76 25,67 171,05 15.826,71 21.440,30 9,15 23,82 0,072 0,008

2006 Colonial BancGroup, Inc 3.934,42 0,081 0,072 0,006 22,14 18,34 16.952,89 14,03 174,85 16.778,04 22.787,86 9,09 25,74 0,072 0,006

2007 Colonial BancGroup, Inc 2.131,74 -0,474 0,049 0,027 106,45 56,37 17.467,40 121,89 238,85 17.228,56 25.971,13 8,22 13,54 0,045 0,026

1999 Bank of Hawaii Corporation 1.495,72 60,90 73,80 9.503,60 145,30 194,20 9.309,40 14.440,60 10,30 18,69

2000 Bank of Hawaii Corporation 1.408,18 -0,054 0,076 0,096 143,00 89,40 9.430,30 178,50 246,20 9.184,10 14.026,60 11,80 17,69 0,076 0,096

2001 Bank of Hawaii Corporation 1.895,62 0,464 0,084 0,053 74,40 121,50 6.109,40 62,50 154,50 5.954,90 10.632,90 19,80 25,89 0,083 0,057

2002 Bank of Hawaii Corporation 1.915,04 0,174 0,064 0,005 9,00 27,70 5.399,10 45,00 135,70 5.263,40 9.525,00 16,60 30,39 0,066 0,006

2003 Bank of Hawaii Corporation 2.317,98 0,389 0,071 0,000 0,30 13,80 5.766,40 27,30 122,20 5.644,20 9.468,70 12,50 42,20 0,073 0,000

2004 Bank of Hawaii Corporation 2.788,71 0,202 0,075 -0,004 -9,94 5,48 6.004,57 13,67 106,80 5.897,78 9.766,27 12,13 50,74 0,073 -0,004

2005 Bank of Hawaii Corporation 2.642,78 0,016 0,065 0,002 6,31 22,02 6.186,45 6,12 91,09 6.095,36 10.187,46 10,36 51,54 0,067 0,002

2006 Bank of Hawaii Corporation 2.685,50 0,047 0,068 0,004 10,67 10,76 6.635,11 6,00 91,00 6.544,11 10.571,98 9,99 53,95 0,068 0,004

2007 Bank of Hawaii Corporation 2.484,87 -0,052 0,068 0,006 15,51 15,51 6.593,20 5,10 91,00 6.502,20 10.472,94 10,36 51,14 0,068 0,006

1999 First Place Financial Corp 119,44 1,10 0,40 457,40 1,60 3,60 453,80 747,30 29,20 11,54

2000 First Place Financial Corp 117,57 0,422 0,057 0,019 2,30 0,60 711,20 6,60 6,10 705,10 1.051,60 14,50 16,42 0,065 0,028

2001 First Place Financial Corp 239,08 -0,019 0,054 0,026 3,10 3,70 1.006,30 14,40 9,70 996,60 1.591,30 12,40 16,11 0,033 0,013

2002 First Place Financial Corp 233,86 0,394 0,068 0,013 3,00 3,30 906,00 11,70 9,50 896,50 1.590,90 14,90 22,45 0,072 0,018

2003 First Place Financial Corp 259,92 0,209 0,071 0,012 2,90 2,70 901,40 12,80 9,60 891,80 1.558,60 13,10 27,15 0,057 0,013

2004 First Place Financial Corp 339,02 -0,092 0,055 0,019 4,90 2,50 1.500,50 11,60 16,50 1.484,00 2.247,10 10,50 24,65 0,040 0,013

2005 First Place Financial Corp 361,37 -0,077 0,056 0,010 3,50 1,70 1.831,10 12,60 18,30 1.812,80 2.498,90 9,60 22,76 0,053 0,009

2006 First Place Financial Corp 409,51 0,007 0,064 0,016 5,90 2,30 2.350,80 16,80 22,30 2.328,50 3.113,20 10,20 22,93 0,068 0,015

2007 First Place Financial Corp 241,13 -0,311 0,063 0,018 7,40 3,90 2.507,70 34,00 25,90 2.481,80 3.226,20 9,30 15,81 0,065 0,021

1999 HMN Financial Inc 53,53 0,20 0,00 481,20 0,30 3,30 477,90 699,20 11,80 6,25

2000 HMN Financial Inc 57,36 -0,091 0,125 0,004 0,20 0,30 521,90 1,00 3,10 518,80 716,00 11,20 5,68 0,271 0,003

2001 HMN Financial Inc 68,10 0,266 0,096 0,019 1,10 0,50 475,50 2,20 3,80 471,70 721,10 11,90 7,19 0,241 0,020

2002 HMN Financial Inc 74,15 0,501 0,078 0,035 2,40 1,30 538,70 3,30 4,80 533,90 737,50 11,40 10,79 0,184 0,049

2003 HMN Financial Inc 109,61 0,492 0,116 0,035 2,60 0,50 695,90 4,60 6,90 689,00 866,70 10,20 16,10 0,200 0,035

2004 HMN Financial Inc 145,81 -0,102 0,085 0,025 2,70 0,70 792,20 3,70 9,00 783,20 960,70 9,50 14,45 0,143 0,017

2005 HMN Financial Inc 130,01 -0,224 0,076 0,019 2,70 2,90 794,50 2,30 8,80 785,70 991,20 10,00 11,22 0,192 0,016

2006 HMN Financial Inc 148,93 -0,020 0,065 0,068 8,90 7,80 778,10 8,30 9,90 768,20 977,80 10,20 11,00 0,187 0,059

2007 HMN Financial Inc 102,51 -0,091 0,076 0,026 3,90 1,30 877,50 19,70 12,40 865,10 1.117,00 10,30 10,00 0,263 0,035

1999 Hudson City Bancorp Inc 1.553,95 2,40 0,10 4.295,20 11,30 20,00 4.275,20 8.518,80 56,30 11,25

2000 Hudson City Bancorp Inc 2.267,99 0,161 0,074 0,001 2,10 0,00 4.863,20 10,50 22,10 4.841,10 9.380,40 49,20 13,06 0,014 0,001

2001 Hudson City Bancorp Inc 2.612,83 0,186 0,059 0,001 1,90 0,00 5.956,10 8,20 24,00 5.932,10 11.426,80 34,00 15,49 0,016 0,001

2002 Hudson City Bancorp Inc 3.576,46 0,086 0,073 0,001 1,50 0,00 6.957,40 6,10 25,50 6.931,90 14.144,60 28,10 16,83 0,020 0,000

2003 Hudson City Bancorp Inc 7.247,94 0,443 0,058 0,000 0,90 -0,10 8.792,80 4,50 26,50 8.766,30 17.033,40 22,10 24,29 0,021 0,000

2004 Hudson City Bancorp Inc 6.853,90 0,358 0,033 0,000 0,80 0,00 11.354,90 6,10 27,30 11.327,60 20.146,00 24,20 32,99 0,017 0,000

2005 Hudson City Bancorp Inc 7.137,54 -0,106 0,040 0,000 0,10 0,00 15.064,10 9,70 27,40 15.036,70 28.075,40 25,40 29,50 0,015 0,000

2006 Hudson City Bancorp Inc 7.742,10 0,170 0,040 0,000 0,00 0,10 19.099,80 24,40 30,60 19.069,20 35.506,60 23,70 34,51 0,018 0,000

2007 Hudson City Bancorp Inc 7.788,92 -0,289 0,038 0,001 4,80 0,70 24.232,90 73,50 34,70 24.198,20 44.424,00 21,00 24,55 0,017 0,000

1999 First Financial Holdings, Inc 213,65 2,70 1,00 1.750,20 7,20 14,60 1.735,60 2.070,80 15,40 6,58

2000 First Financial Holdings, Inc 262,20 0,211 0,093 0,013 2,70 1,90 1.844,50 8,60 15,40 1.829,10 2.256,50 12,20 7,97 0,223 0,012

2001 First Financial Holdings, Inc 323,78 0,489 0,086 0,019 5,00 4,40 1.908,90 11,30 15,90 1.893,00 2.325,70 13,80 11,87 0,206 0,023

2002 First Financial Holdings, Inc 326,73 -0,080 0,087 0,018 5,90 6,00 1.900,20 12,20 15,80 1.884,40 2.264,70 16,80 10,92 0,172 0,017
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2003 First Financial Holdings, Inc 391,59 0,674 0,083 0,019 6,20 7,10 1.796,90 10,20 15,00 1.781,90 2.322,90 12,00 18,28 0,190 0,027

2004 First Financial Holdings, Inc 402,80 0,097 0,063 0,015 5,70 5,80 1.828,30 8,40 14,80 1.813,50 2.442,30 11,40 20,06 0,105 0,016

2005 First Financial Holdings, Inc 372,19 -0,224 0,065 0,012 4,80 5,50 1.892,90 5,60 14,20 1.878,70 2.522,40 10,30 15,57 0,104 0,010

2006 First Financial Holdings, Inc 471,00 0,096 0,074 0,013 4,70 4,20 2.070,70 3,70 14,60 2.056,10 2.658,10 12,40 17,07 0,146 0,011

2007 First Financial Holdings, Inc 454,01 -0,060 0,053 0,010 4,70 4,20 2.149,70 6,10 15,20 2.134,50 2.711,40 11,40 16,05 0,121 0,010

1999 Downey Financial Corp 568,26 11,30 4,40 8.626,60 33,00 38,30 8.588,30 9.407,50 6,30 16,00

2000 Downey Financial Corp 1.551,32 0,230 0,175 0,006 3,30 1,30 9.857,10 45,00 34,50 9.822,60 10.893,90 6,40 19,69 0,219 0,003

2001 Downey Financial Corp 1.163,79 0,228 0,077 0,002 2,60 1,00 9.550,50 77,20 36,10 9.514,40 11.105,00 13,90 24,17 0,216 0,003

2002 Downey Financial Corp 1.089,22 0,024 0,096 0,001 0,90 2,00 10.357,60 67,40 35,00 10.322,60 11.978,20 13,50 24,76 0,165 0,001

2003 Downey Financial Corp 1.391,99 0,263 0,093 -0,003 -3,70 0,90 10.146,80 42,80 30,30 10.116,50 11.646,00 15,10 31,27 0,147 -0,003

2004 Downey Financial Corp 1.587,67 0,047 0,077 0,002 2,90 -1,50 13.458,70 31,60 34,70 13.424,00 15.648,80 13,30 32,74 0,123 0,002

2005 Downey Financial Corp 1.904,92 -0,062 0,137 0,001 2,30 1,10 15.397,60 34,30 35,90 15.361,70 17.094,30 14,50 30,72 0,238 0,001

2006 Downey Financial Corp 2.021,63 0,275 0,108 0,014 26,60 0,60 13.868,20 101,80 60,90 13.807,30 16.209,40 17,10 39,18 0,240 0,017

2007 Downey Financial Corp 866,53 -0,300 -0,028 0,153 310,10 2,23 11.381,30 926,20 348,20 11.033,10 13.409,00 17,80 27,42 -0,052 0,250

1999 Four Oaks Fincorp Inc 47,15 0,90 0,50 166,60 0,30 2,40 164,20 231,50 12,10 14,06

2000 Four Oaks Fincorp Inc 43,63 1,298 0,066 0,017 0,80 0,40 194,50 1,70 2,80 191,70 258,30 12,00 32,31 0,040 0,042

2001 Four Oaks Fincorp Inc 42,97 -0,207 0,062 0,018 0,80 1,00 209,80 2,00 2,60 207,20 299,70 12,20 25,63 0,015 0,015

2002 Four Oaks Fincorp Inc 50,39 0,130 0,067 0,030 1,30 1,00 229,60 1,50 2,90 226,70 318,30 12,00 28,95 0,020 0,029

2003 Four Oaks Fincorp Inc 56,20 0,503 0,058 0,028 1,40 0,80 272,60 1,10 3,40 269,20 341,70 11,10 43,50 0,017 0,037

2004 Four Oaks Fincorp Inc 75,64 0,192 0,078 0,028 1,60 1,00 312,80 0,90 4,00 308,80 398,50 8,70 51,87 0,017 0,025

2005 Four Oaks Fincorp Inc 99,02 0,051 0,070 0,019 1,40 0,50 397,10 1,00 5,00 392,10 522,40 13,00 54,52 0,017 0,015

2006 Four Oaks Fincorp Inc 149,21 0,228 0,071 0,009 0,90 0,30 461,80 1,00 5,60 456,20 608,10 14,00 66,97 0,021 0,007

2007 Four Oaks Fincorp Inc 97,10 -0,465 0,038 0,009 1,40 0,30 545,30 1,20 6,70 538,60 708,30 12,90 35,82 0,014 0,008

1999 NASB Financial, Inc 101,80 0,30 0,10 665,50 8,10 6,70 658,80 825,70 16,50 7,20

2000 NASB Financial, Inc 102,54 -0,069 0,144 0,006 0,60 0,10 832,90 12,60 7,20 825,70 984,50 15,80 6,70 0,226 0,005

2001 NASB Financial, Inc 131,81 0,133 0,159 0,005 0,50 1,70 809,40 10,50 5,80 803,60 971,50 16,70 7,60 0,283 0,004

2002 NASB Financial, Inc 193,67 0,152 0,151 0,005 0,60 0,50 845,20 9,70 5,90 839,30 978,20 17,20 8,75 0,309 0,004

2003 NASB Financial, Inc 353,86 0,117 0,124 0,003 0,50 -0,30 861,40 10,50 8,00 853,40 1.107,40 12,40 9,77 0,325 0,002

2004 NASB Financial, Inc 337,88 0,310 0,071 0,001 0,40 0,20 876,30 18,50 8,20 868,10 1.361,90 11,60 12,80 0,304 0,002

2005 NASB Financial, Inc 332,10 0,285 0,076 0,001 0,50 1,20 1.234,10 5,70 7,50 1.226,60 1.556,30 10,60 16,44 0,238 0,002

2006 NASB Financial, Inc 343,98 0,479 0,063 0,002 0,70 0,30 1.295,70 9,90 8,00 1.287,70 1.524,80 10,80 24,32 0,150 0,003

2007 NASB Financial, Inc 207,55 -0,352 0,044 0,005 1,70 1,50 1.277,50 3,30 8,10 1.269,40 1.506,50 11,70 15,75 0,077 0,005

1999 PVF Capital Corp 30,97 0,00 0,10 398,10 3,60 2,60 395,50 449,20 10,40 11,13

2000 PVF Capital Corp 49,53 -0,135 0,203 0,026 0,80 0,10 517,10 4,90 3,40 513,70 613,00 9,20 9,63 0,071 0,014

2001 PVF Capital Corp 57,80 0,351 0,133 0,004 0,20 0,10 577,10 5,40 3,50 573,60 736,50 9,60 13,00 0,087 0,005

2002 PVF Capital Corp 72,60 0,307 0,125 0,010 0,60 0,20 567,50 7,80 3,90 563,60 679,60 10,80 16,99 0,070 0,011

2003 PVF Capital Corp 102,75 0,492 0,112 0,008 0,60 0,00 580,90 7,40 3,90 577,00 743,40 9,90 25,35 0,061 0,009

2004 PVF Capital Corp 97,18 -0,024 0,067 0,006 0,60 0,10 615,10 10,60 4,40 610,70 755,70 9,50 24,73 0,034 0,006

2005 PVF Capital Corp 82,21 -0,133 0,058 0,001 0,10 0,20 664,80 11,80 4,30 660,50 823,90 10,40 21,45 0,029 0,001

2006 PVF Capital Corp 81,56 0,098 0,058 0,010 0,80 0,50 740,80 15,50 4,70 736,10 906,10 9,70 23,56 0,029 0,011

2007 PVF Capital Corp 86,21 -0,143 0,051 0,013 1,10 1,20 717,90 13,70 4,60 713,30 900,80 12,60 20,20 0,023 0,011

1999 Provident Financial Holdings, Inc 72,37 0,50 0,30 676,10 2,70 6,70 669,40 957,40 15,40 6,60

2000 Provident Financial Holdings, Inc 79,42 -0,106 0,101 0,004 0,30 0,10 831,60 2,30 6,90 824,70 1.147,80 12,20 5,90 0,132 0,003

2001 Provident Financial Holdings, Inc 99,08 0,285 0,112 0,000 0,00 0,80 703,30 2,90 6,10 697,20 1.117,20 13,80 7,58 0,186 0,000

2002 Provident Financial Holdings, Inc 144,67 0,244 0,092 0,005 0,50 0,00 600,20 2,70 6,60 593,60 1.005,30 16,80 9,43 0,148 0,004

2003 Provident Financial Holdings, Inc 180,86 0,413 0,117 0,008 1,10 0,40 751,40 1,50 7,20 744,20 1.261,50 12,00 13,32 0,233 0,009

2004 Provident Financial Holdings, Inc 204,31 -0,058 0,083 0,004 0,80 0,40 870,10 1,10 7,60 862,50 1.319,00 11,40 12,55 0,157 0,004

2005 Provident Financial Holdings, Inc 182,96 -0,152 0,092 0,008 1,60 0,00 1.141,10 0,60 9,20 1.131,90 1.632,10 10,30 10,64 0,210 0,007

2006 Provident Financial Holdings, Inc 212,69 -0,007 0,112 0,006 1,10 0,00 1.273,30 2,50 10,30 1.263,00 1.622,50 12,40 10,57 0,280 0,005
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2007 Provident Financial Holdings, Inc 104,96 0,055 0,053 0,024 5,10 0,50 1.364,10 15,90 14,80 1.349,30 1.647,50 11,40 11,15 0,163 0,051

1999 First Defiance Financial Corp 71,55 1,90 3,90 473,10 1,00 7,80 465,30 988,00 12,20 7,33

2000 First Defiance Financial Corp 74,64 0,227 0,154 0,045 3,20 2,00 550,10 1,40 8,90 541,20 1.072,20 13,80 9,00 0,233 0,053

2001 First Defiance Financial Corp 104,18 0,284 0,182 0,052 3,90 2,80 527,70 2,40 9,90 517,80 1.132,60 16,80 11,56 0,228 0,048

2002 First Defiance Financial Corp 121,19 0,528 0,145 0,014 1,50 0,50 568,50 2,50 7,50 561,00 884,20 17,20 17,65 0,084 0,019

2003 First Defiance Financial Corp 163,90 0,370 0,100 0,014 1,70 0,40 744,10 2,50 8,80 735,30 1.040,60 12,40 24,18 0,108 0,014

2004 First Defiance Financial Corp 181,18 0,191 0,066 0,009 1,50 0,50 888,90 1,90 10,00 878,90 1.126,70 11,60 28,81 0,070 0,010

2005 First Defiance Financial Corp 191,93 -0,087 0,066 0,008 1,50 0,80 1.178,20 5,00 13,70 1.164,50 1.461,10 10,60 26,30 0,059 0,007

2006 First Defiance Financial Corp 216,05 0,157 0,081 0,009 1,70 1,90 1.239,90 12,90 13,60 1.226,30 1.527,80 10,80 30,42 0,083 0,009

2007 First Defiance Financial Corp 155,44 -0,459 0,064 0,011 2,30 2,00 1.289,70 13,10 13,90 1.275,80 1.609,40 11,70 16,46 0,064 0,008

1999 M&T Bank Corporation 3.199,58 44,50 40,30 17.406,80 61,80 316,20 17.090,60 22.409,10 8,30 10,50

2000 M&T Bank Corporation 6.346,64 0,036 0,098 0,012 37,90 29,00 22.742,80 101,00 374,70 22.368,10 28.949,50 7,50 10,88 0,328 0,006

2001 M&T Bank Corporation 6.824,88 0,398 0,064 0,016 103,50 75,30 25.187,80 180,30 425,00 24.762,80 31.450,20 7,40 15,20 0,351 0,021

2002 M&T Bank Corporation 7.302,47 0,243 0,075 0,018 122,00 107,80 25.727,80 207,00 436,50 25.291,30 33.174,50 7,90 18,90 0,334 0,021

2003 M&T Bank Corporation 11.806,47 0,370 0,083 0,018 131,00 96,50 35.772,40 233,00 614,00 35.158,40 49.826,10 7,30 25,90 0,262 0,015

2004 M&T Bank Corporation 12.426,16 0,114 0,061 0,008 95,00 81,69 38.398,48 162,01 626,86 37.771,61 52.938,72 7,31 28,85 0,232 0,009

2005 M&T Bank Corporation 12.220,11 -0,061 0,063 0,007 88,00 76,89 40.330,65 141,07 637,66 39.692,98 55.146,41 7,56 27,09 0,233 0,007

2006 M&T Bank Corporation 13.464,09 0,117 0,069 0,007 80,00 67,72 42.947,30 209,27 649,95 42.297,35 57.064,91 7,74 30,25 0,272 0,007

2007 M&T Bank Corporation 8.960,66 -0,272 0,049 0,014 192,00 113,76 48.021,56 431,28 759,44 47.262,12 64.875,64 6,84 22,02 0,197 0,016

1999 Glacier Bancorp, Inc 154,00 1,70 0,70 653,00 1,50 6,70 646,30 974,00 13,23 12,44

2000 Glacier Bancorp, Inc 140,23 0,791 0,091 0,012 1,90 0,80 734,30 1,20 7,80 726,50 1.056,70 12,31 22,28 0,038 0,024

2001 Glacier Bancorp, Inc 351,33 0,077 0,155 0,032 4,50 2,60 1.313,60 9,20 18,70 1.294,90 2.085,70 11,81 23,99 0,023 0,014

2002 Glacier Bancorp, Inc 407,25 -0,089 0,092 0,017 5,80 3,40 1.269,60 8,10 20,90 1.248,70 2.281,30 12,99 21,85 0,030 0,013

2003 Glacier Bancorp, Inc 628,71 0,175 0,093 0,009 3,80 1,70 1.437,40 10,10 24,00 1.413,40 2.739,60 12,98 25,68 0,038 0,007

2004 Glacier Bancorp, Inc 835,66 0,252 0,071 0,007 4,20 1,70 1.713,80 6,00 26,50 1.687,30 3.010,70 15,06 32,14 0,037 0,006

2005 Glacier Bancorp, Inc 966,79 -0,156 0,063 0,007 6,00 0,50 2.413,30 5,30 38,70 2.374,60 3.706,30 12,00 27,14 0,034 0,005

2006 Glacier Bancorp, Inc 1.278,28 0,010 0,063 0,005 5,20 0,70 3.179,70 6,10 49,30 3.130,40 4.467,70 12,10 27,42 0,045 0,004

2007 Glacier Bancorp, Inc 1.005,34 -0,346 0,054 0,005 6,70 2,20 3.571,40 8,60 54,40 3.517,00 4.817,30 12,17 17,93 0,047 0,004

1999 Valley National Bancorp 1.671,41 9,20 8,90 4.554,80 3,50 55,20 4.499,60 6.360,40 11,60 8,25

2000 Valley National Bancorp 2.000,03 -0,134 0,064 0,004 6,10 7,50 4.661,40 2,70 53,70 4.607,70 6.425,80 10,80 7,14 0,121 0,003

2001 Valley National Bancorp 2.519,61 -0,033 0,068 0,008 15,70 13,90 5.331,80 18,50 63,80 5.268,00 8.583,80 14,20 6,90 0,145 0,006

2002 Valley National Bancorp 2.387,10 -0,046 0,061 0,005 13,60 13,20 5.762,50 21,50 64,10 5.698,40 9.100,20 11,50 6,59 0,178 0,005

2003 Valley National Bancorp 2.742,19 0,663 0,064 0,003 7,40 6,80 6.172,40 22,30 64,60 6.107,80 9.866,00 11,30 10,96 0,193 0,004

2004 Valley National Bancorp 2.733,36 -0,056 0,056 0,003 8,00 6,95 6.934,32 30,27 65,70 6.868,62 10.775,57 11,15 10,35 0,117 0,003

2005 Valley National Bancorp 2.682,97 -0,130 0,060 0,002 4,34 4,10 8.133,96 24,89 75,19 8.058,77 12.434,01 10,27 9,00 0,124 0,001

2006 Valley National Bancorp 3.058,12 0,120 0,061 0,003 9,27 9,74 8.336,36 27,24 74,72 8.261,64 12.395,03 10,56 10,08 0,141 0,003

2007 Valley National Bancorp 2.284,37 -0,352 0,050 0,004 11,94 11,66 8.499,21 30,62 72,66 8.426,54 12.748,96 9,55 6,53 0,120 0,003

1999 Metrocorp Bancshares Inc 58,60 5,60 4,10 495,60 6,60 7,50 488,10 660,60 10,80 15,16

2000 Metrocorp Bancshares Inc 68,92 0,249 0,094 0,128 7,50 5,80 483,80 2,20 9,30 474,50 736,80 11,70 18,94 0,035 0,136

2001 Metrocorp Bancshares Inc 78,60 0,039 0,110 0,055 3,80 4,20 493,10 3,80 8,90 484,20 742,20 12,50 19,67 0,038 0,050

2002 Metrocorp Bancshares Inc 81,57 0,000 0,112 0,050 3,90 2,60 527,80 17,20 10,20 517,60 840,10 12,70 19,68 0,042 0,048

2003 Metrocorp Bancshares Inc 106,85 0,163 0,050 0,070 5,70 5,40 551,00 25,40 10,40 540,60 867,00 12,70 22,88 0,017 0,062

2004 Metrocorp Bancshares Inc 159,99 -0,006 0,080 0,015 1,60 1,20 592,70 16,50 10,90 581,80 914,00 12,80 22,75 0,035 0,010

2005 Metrocorp Bancshares Inc 215,09 -0,085 0,068 0,012 1,90 1,60 771,50 15,60 13,20 758,30 1.128,20 11,20 20,82 0,043 0,008

2006 Metrocorp Bancshares Inc 230,31 0,155 0,063 0,003 0,60 2,30 886,50 9,40 11,40 875,10 1.268,40 11,20 24,05 0,059 0,003

2007 Metrocorp Bancshares Inc 140,74 -0,245 0,053 0,013 3,10 1,50 1.201,90 6,30 13,10 1.188,80 1.459,70 9,20 18,15 0,046 0,017

1999 Zions Bancorporation 5.066,06 18,00 29,00 12.585,80 65,70 204,10 12.381,70 20.280,90 8,60 5,50

2000 Zions Bancorporation 5.438,36 0,197 0,032 0,006 31,80 42,40 14.196,90 61,00 195,50 14.001,40 21.939,50 8,50 6,58 0,338 0,007

2001 Zions Bancorporation 4.848,34 0,134 0,053 0,013 73,20 38,40 17.012,90 110,00 260,50 16.752,40 24.304,20 8,30 7,47 0,478 0,017
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2002 Zions Bancorporation 3.569,65 0,036 0,065 0,015 71,90 63,00 18.750,30 84,00 279,60 18.470,70 26.565,70 9,30 7,73 0,461 0,021

2003 Zions Bancorporation 5.510,82 0,287 0,095 0,020 69,90 69,00 19.743,50 79,00 268,50 19.475,00 28.558,20 9,40 9,95 0,484 0,016

2004 Zions Bancorporation 6.111,13 0,491 0,074 0,008 44,10 40,00 22.430,30 72,00 271,10 22.159,20 31.469,80 9,40 14,84 0,449 0,011

2005 Zions Bancorporation 7.944,95 0,336 0,079 0,007 43,00 25,00 29.870,70 69,00 338,40 29.532,30 42.779,60 7,50 19,83 0,348 0,007

2006 Zions Bancorporation 8.798,07 0,061 0,073 0,009 72,60 46,00 34.414,70 67,00 365,20 34.049,50 46.970,20 8,00 21,04 0,270 0,009

2007 Zions Bancorporation 5.001,27 -0,382 0,056 0,017 152,20 64,00 38.879,90 269,00 459,40 38.420,50 52.947,40 7,60 13,00 0,210 0,019

1999 US Bancorp 17.939,05 531,00 567,70 62.885,00 319,00 995,00 61.890,00 81.530,00 9,30 59,19

2000 US Bancorp 21.951,12 0,055 0,089 0,037 670,00 669,90 69.091,00 406,00 1.067,00 68.024,00 87.336,00 9,40 62,44 0,028 0,032

2001 US Bancorp 40.849,28 -0,158 0,078 0,115 2.528,80 1.760,90 117.225,00 1.008,00 2.457,00 114.768,00 171.390,00 9,40 52,58 0,014 0,052

2002 US Bancorp 40.677,82 -0,252 0,081 0,033 1.349,00 1.373,00 120.410,00 1.244,00 2.422,00 117.988,00 180.027,00 7,50 39,35 0,032 0,025

2003 US Bancorp 56.462,19 0,559 0,092 0,031 1.254,00 1.251,70 119.668,00 1.050,00 2.369,00 117.299,00 189.286,00 8,00 61,34 0,049 0,035

2004 US Bancorp 58.180,03 0,109 0,074 0,012 669,60 767,10 127.754,00 661,00 2.080,00 125.674,00 195.104,00 7,60 68,03 0,036 0,013

2005 US Bancorp 54.250,35 0,111 0,077 0,011 666,00 685,00 139.492,00 563,00 2.041,00 137.451,00 209.465,00 8,22 75,56 0,036 0,014

2006 US Bancorp 63.865,01 0,091 0,089 0,010 544,00 544,00 146.853,00 486,00 2.022,00 144.831,00 219.232,00 8,75 82,44 0,035 0,009

2007 US Bancorp 54.842,18 -0,434 0,069 0,012 792,00 792,00 158.646,00 565,00 2.058,00 156.588,00 237.615,00 8,30 46,69 0,029 0,008

1999 National Bankshares, Inc, 69,46 1,40 0,90 294,80 0,20 3,20 291,60 472,10 17,30 20,83

2000 National Bankshares, Inc, 57,95 0,101 0,105 0,019 1,30 0,70 359,70 0,10 3,90 355,80 593,50 13,20 22,93 0,050 0,025

2001 National Bankshares, Inc, 74,79 -0,100 0,126 0,024 1,40 1,00 398,30 0,40 4,30 394,00 644,60 11,90 20,64 0,045 0,017

2002 National Bankshares, Inc, 108,10 0,014 0,134 0,031 2,30 1,50 409,30 0,30 5,10 404,20 684,90 12,70 20,92 0,069 0,022

2003 National Bankshares, Inc, 173,55 0,403 0,105 0,016 1,70 1,40 406,80 0,40 5,40 401,40 708,50 13,90 29,36 0,077 0,014

2004 National Bankshares, Inc, 188,86 0,067 0,070 0,007 1,20 1,40 477,90 0,40 5,70 472,20 796,20 12,40 31,32 0,059 0,007

2005 National Bankshares, Inc, 164,97 -0,046 0,066 0,003 0,60 0,80 492,60 0,20 5,40 487,20 841,50 13,10 29,89 0,056 0,003

2006 National Bankshares, Inc, 168,22 0,211 0,076 0,001 0,10 0,40 500,70 0,00 5,20 495,50 868,20 14,20 36,19 0,060 0,001

2007 National Bankshares, Inc, 118,88 -0,123 0,075 0,002 0,40 0,40 523,70 1,20 5,20 518,50 887,60 14,80 31,74 0,050 0,003

1999 Associated Banc-Corp, 2.164,60 19,20 13,70 8.369,90 32,10 113,20 8.256,70 12.519,90 9,70 9,88

2000 Associated Banc-Corp, 2.008,28 -0,165 0,078 0,009 20,30 9,00 8.938,00 41,00 120,30 8.817,70 13.128,40 9,40 8,25 0,151 0,008

2001 Associated Banc-Corp, 2.305,68 0,291 0,089 0,014 28,20 20,20 9.323,50 48,20 128,20 9.195,30 13.640,30 9,70 10,65 0,198 0,016

2002 Associated Banc-Corp, 2.521,10 0,445 0,091 0,022 50,80 28,30 10.617,40 94,10 162,50 10.454,90 15.058,30 10,50 15,39 0,175 0,029

2003 Associated Banc-Corp, 3.139,84 0,604 0,091 0,019 46,80 31,70 10.396,10 113,90 177,60 10.218,50 15.268,40 10,90 24,69 0,133 0,024

2004 Associated Banc-Corp, 4.312,26 0,087 0,082 0,005 14,67 17,28 13.946,85 112,76 189,76 13.757,09 20.546,36 9,60 26,84 0,091 0,004

2005 Associated Banc-Corp, 4.416,20 -0,124 0,074 0,003 13,02 12,66 15.264,17 95,31 203,40 15.060,77 22.117,59 9,73 23,50 0,091 0,003

2006 Associated Banc-Corp, 4.495,14 0,026 0,072 0,004 19,06 18,98 15.252,28 136,73 203,48 15.048,80 20.861,59 9,42 24,10 0,101 0,004

2007 Associated Banc-Corp, 3.449,23 -0,290 0,064 0,008 34,51 4,04 15.610,69 152,53 200,57 15.410,12 21.592,08 9,06 17,10 0,093 0,007

1999 Corus Bankshares, Inc 344,86 0,00 3,70 1.727,40 2,50 32,10 1.695,30 2.388,20 15,30 16,00

2000 Corus Bankshares, Inc 699,86 -0,246 0,217 0,000 0,00 -7,50 1.551,90 1,30 39,60 1.512,30 2.598,50 16,10 12,06 0,082 0,000

2001 Corus Bankshares, Inc 642,85 0,258 0,077 0,000 0,00 -0,90 1.475,20 1,50 40,40 1.434,80 2.659,30 19,40 15,18 0,079 0,000

2002 Corus Bankshares, Inc 616,45 0,277 0,077 0,000 0,00 3,80 1.742,00 4,80 36,70 1.705,30 2.617,10 16,80 19,39 0,057 0,000

2003 Corus Bankshares, Inc 869,70 0,092 0,095 0,000 0,00 0,20 2.433,80 7,90 36,50 2.397,30 3.643,80 17,90 21,18 0,053 0,000

2004 Corus Bankshares, Inc 1.334,49 -0,096 0,113 0,000 0,00 -1,43 2.793,83 0,08 32,88 2.760,95 5.017,79 15,40 19,14 0,080 0,000

2005 Corus Bankshares, Inc 1.571,34 -0,007 0,103 0,004 6,00 -0,86 4.524,51 0,07 39,74 4.484,77 8.458,74 11,52 19,00 0,124 0,004

2006 Corus Bankshares, Inc 1.297,60 -0,035 0,121 0,005 7,50 1,45 4.141,98 72,54 45,29 4.096,69 10.057,79 13,68 18,34 0,173 0,006

2007 Corus Bankshares, Inc 586,98 -0,337 0,082 0,051 66,00 39,80 4.409,39 282,18 70,99 4.338,40 8.926,58 14,40 12,16 0,101 0,075

1999 ACNB Corporation 105,63 0,20 0,30 347,80 1,60 3,60 344,20 546,10 20,40 7,38

2000 ACNB Corporation 89,77 -0,619 0,077 0,001 0,10 0,10 361,00 1,30 3,70 357,30 567,40 18,70 2,81 0,177 0,000

2001 ACNB Corporation 100,84 1,780 0,092 0,003 0,30 0,20 362,60 0,80 3,70 358,90 629,70 18,60 7,82 0,493 0,008

2002 ACNB Corporation 115,52 -0,426 0,088 0,003 0,30 0,30 374,90 1,00 3,90 371,00 734,60 15,40 4,49 0,190 0,001

2003 ACNB Corporation 145,14 2,766 0,093 0,002 0,20 0,10 415,10 4,40 4,00 411,10 872,70 14,00 16,91 0,400 0,005

2004 ACNB Corporation 140,80 0,489 0,064 0,002 0,30 0,34 441,08 7,85 3,94 437,14 924,64 13,82 25,18 0,092 0,003

2005 ACNB Corporation 108,18 -0,077 0,052 0,004 0,52 0,00 493,52 6,73 4,46 489,07 945,14 13,14 23,23 0,049 0,004
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2006 ACNB Corporation 113,85 -0,302 0,067 0,008 0,87 -0,05 524,82 3,90 5,38 519,44 964,76 12,65 16,21 0,052 0,005

2007 ACNB Corporation 91,06 -0,784 0,070 0,004 0,50 0,03 549,38 0,85 5,85 543,53 926,67 12,84 3,50 0,081 0,001

1999 AmericanWest Bancorporation 53,88 1,60 1,00 422,60 5,90 4,40 418,20 527,70 12,50 16,72

2000 AmericanWest Bancorporation 78,46 -0,105 0,148 0,033 1,80 1,00 493,40 6,10 4,90 488,50 598,50 11,30 14,97 0,045 0,021

2001 AmericanWest Bancorporation 88,04 0,124 0,117 0,036 2,80 1,20 587,50 10,90 6,60 580,90 659,30 10,30 16,83 0,062 0,036

2002 AmericanWest Bancorporation 126,38 0,146 0,124 0,062 5,50 2,90 775,20 13,50 10,30 764,90 916,80 9,00 19,27 0,065 0,050

2003 AmericanWest Bancorporation 209,93 0,256 0,111 0,051 6,40 4,10 876,20 12,50 12,50 863,70 1.021,80 9,50 24,22 0,063 0,038

2004 AmericanWest Bancorporation 207,96 -0,030 0,045 0,062 13,05 7,02 927,73 25,49 18,48 909,26 1.048,88 10,21 23,49 0,038 0,061

2005 AmericanWest Bancorporation 247,90 -0,232 0,067 0,011 2,37 6,48 965,65 15,68 14,36 951,29 1.109,13 11,74 18,05 0,056 0,007

2006 AmericanWest Bancorporation 275,82 0,053 0,031 0,023 5,79 6,20 1.222,57 15,48 15,14 1.207,43 1.416,53 9,95 19,00 0,037 0,022

2007 AmericanWest Bancorporation 303,24 -0,200 0,031 0,063 17,34 14,75 1.775,20 40,09 25,26 1.749,94 2.120,25 9,02 15,20 0,028 0,046

1999 Ames National Corporation 173,47 0,20 0,00 314,60 0,40 4,90 309,70 606,70 20,50 7,76

2000 Ames National Corporation 171,73 -0,010 0,052 0,003 0,50 0,10 349,40 2,70 5,40 344,00 620,80 20,20 7,68 0,125 0,003

2001 Ames National Corporation 125,01 0,198 0,061 0,006 1,00 0,80 328,50 2,80 5,50 323,00 622,70 20,90 9,20 0,147 0,010

2002 Ames National Corporation 146,28 0,403 0,090 0,006 0,70 0,40 338,10 2,00 5,80 332,30 677,50 20,40 12,92 0,131 0,007

2003 Ames National Corporation 182,50 0,605 0,079 0,005 0,70 0,40 362,40 1,80 6,00 356,40 753,30 19,10 20,73 0,096 0,006

2004 Ames National Corporation 252,53 -0,023 0,068 0,003 0,48 0,06 418,35 1,90 6,48 411,88 840,60 17,50 20,25 0,064 0,002

2005 Ames National Corporation 242,17 0,167 0,046 0,001 0,33 0,04 447,99 0,60 6,77 441,22 822,08 17,77 23,63 0,061 0,002

2006 Ames National Corporation 197,93 0,025 0,045 -0,001 -0,18 0,05 436,05 0,29 6,53 429,51 841,26 17,76 24,22 0,049 -0,001

2007 Ames National Corporation 183,88 -0,272 0,056 0,000 -0,10 0,66 469,60 3,25 5,78 463,82 862,73 17,72 17,63 0,048 0,000

1999 Bank of Kentucky Financial Corporation 165,27 0,50 0,20 244,10 0,00 2,60 241,50 322,40 10,40 16,67

2000 Bank of Kentucky Financial Corporation 126,22 0,100 0,025 0,007 1,20 0,50 384,10 0,90 3,80 380,30 470,50 11,70 18,33 0,041 0,010

2001 Bank of Kentucky Financial Corporation 127,39 -0,273 0,056 0,006 0,80 0,30 417,00 0,90 4,30 412,70 507,30 11,20 13,33 0,063 0,005

2002 Bank of Kentucky Financial Corporation 169,68 0,169 0,067 0,009 1,10 0,50 617,60 0,90 6,40 611,20 779,10 6,80 15,58 0,106 0,008

2003 Bank of Kentucky Financial Corporation 181,25 0,246 0,060 0,006 1,00 0,60 661,50 1,50 6,90 654,60 815,50 9,60 19,42 0,099 0,007

2004 Bank of Kentucky Financial Corporation 154,13 0,382 0,055 0,009 1,68 1,32 720,55 3,49 7,21 713,33 878,13 9,50 26,83 0,087 0,015

2005 Bank of Kentucky Financial Corporation 152,99 -0,042 0,066 0,012 1,83 1,46 732,67 6,70 7,58 725,09 957,34 9,79 25,71 0,063 0,011

2006 Bank of Kentucky Financial Corporation 152,11 -0,183 0,068 0,011 1,70 2,36 818,11 2,91 6,92 811,19 1.051,56 9,48 21,00 0,069 0,009

2007 Bank of Kentucky Financial Corporation 142,11 -0,071 0,073 0,010 1,58 1,00 952,39 6,39 8,51 943,88 1.232,72 8,29 19,50 0,092 0,010

1999 Baylake Corporation 185,93 0,80 3,40 467,10 8,10 7,60 459,50 646,80 8,80 30,50

2000 Baylake Corporation 112,15 -0,311 0,036 0,003 0,50 1,20 574,20 8,50 7,00 567,20 773,10 7,80 21,00 0,029 0,003

2001 Baylake Corporation 97,88 0,324 0,067 0,026 2,90 1,90 626,40 10,00 8,00 618,40 847,50 10,10 27,80 0,047 0,039

2002 Baylake Corporation 99,53 0,117 0,089 0,058 5,70 2,30 684,10 12,30 11,40 672,70 907,00 9,70 31,04 0,041 0,064

2003 Baylake Corporation 110,27 0,095 0,080 0,055 5,50 4,90 715,20 11,10 12,20 703,00 976,50 9,50 34,00 0,034 0,055

2004 Baylake Corporation 133,47 -0,032 0,098 0,015 1,60 3,31 758,58 5,93 10,45 748,13 1.050,07 9,83 32,92 0,041 0,012

2005 Baylake Corporation 126,46 0,386 0,067 0,027 3,56 5,91 812,67 6,95 9,94 802,73 1.090,07 9,70 45,64 0,035 0,039

2006 Baylake Corporation 126,07 -0,006 0,058 0,007 0,90 2,40 820,46 27,35 8,06 812,40 1.112,44 10,00 45,36 0,021 0,007

2007 Baylake Corporation 81,62 -0,526 0,011 0,062 7,76 5,98 760,95 37,56 9,84 751,11 1.109,26 10,20 21,48 0,000 0,045

1999 Kentucky Bancshares, Inc 67,26 0,70 0,30 242,10 0,10 3,10 239,00 347,70 13,10 25,00

2000 Kentucky Bancshares, Inc 65,99 -0,398 0,079 0,010 0,70 0,50 273,10 0,30 3,30 269,80 371,80 13,10 15,06 0,073 0,006

2001 Kentucky Bancshares, Inc 71,94 -0,130 0,083 0,017 1,10 1,10 275,50 0,90 3,40 272,10 397,30 13,20 13,10 0,129 0,013

2002 Kentucky Bancshares, Inc 70,71 0,015 0,082 0,017 1,20 1,20 285,00 1,60 3,40 281,60 419,80 14,30 13,30 0,160 0,017

2003 Kentucky Bancshares, Inc 94,91 0,090 0,059 0,018 1,30 1,20 320,80 1,80 3,90 316,90 501,90 12,70 14,50 0,113 0,015

2004 Kentucky Bancshares, Inc 81,88 0,197 0,061 0,009 0,84 0,50 358,46 1,78 4,16 354,29 528,54 12,35 17,35 0,143 0,012

2005 Kentucky Bancshares, Inc 78,81 -0,063 0,071 0,007 0,58 0,36 370,91 0,77 4,31 366,60 573,18 12,18 16,25 0,124 0,007

2006 Kentucky Bancshares, Inc 88,80 -0,009 0,082 0,006 0,48 0,57 444,15 2,38 4,99 439,16 630,08 11,34 16,10 0,144 0,005

2007 Kentucky Bancshares, Inc 90,46 -0,357 0,074 0,011 1,00 1,11 417,39 6,36 4,88 412,51 631,11 12,43 10,35 0,143 0,007

1999 Capital Corp of the West 43,84 2,70 0,90 331,30 2,00 6,60 324,70 563,60 9,90 16,63

2000 Capital Corp of the West 54,62 -0,128 0,153 0,073 3,20 1,60 412,70 2,20 8,20 404,50 683,00 9,70 14,50 0,042 0,051
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2001 Capital Corp of the West 72,68 0,379 0,145 0,077 4,20 2,60 532,40 4,20 9,70 522,70 894,30 9,50 20,00 0,055 0,080

2002 Capital Corp of the West 119,43 0,233 0,143 0,058 4,20 1,80 633,80 2,40 12,20 621,60 1.034,20 9,50 24,65 0,051 0,043

2003 Capital Corp of the West 223,77 0,611 0,114 0,021 2,50 1,30 764,30 4,00 13,30 751,00 1.234,50 10,30 39,70 0,053 0,018

2004 Capital Corp of the West 272,33 0,016 0,055 0,009 1,99 1,65 885,09 4,39 13,61 871,49 1.448,45 10,30 40,35 0,029 0,007

2005 Capital Corp of the West 343,17 -0,073 0,077 0,008 2,05 0,88 1.068,90 1,69 14,78 1.054,12 1.756,76 10,01 37,40 0,048 0,006

2006 Capital Corp of the West 345,31 0,063 0,066 0,001 0,40 1,15 1.224,76 2,37 14,03 1.210,73 1.961,54 11,52 39,75 0,055 0,001

2007 Capital Corp of the West 209,93 -0,239 0,033 0,026 8,81 6,72 1.497,93 12,99 18,02 1.479,91 212,78 8,86 30,25 -0,009 0,032

1999 Center Bancorp, Inc 57,27 0,10 0,00 169,10 0,30 1,40 167,70 509,60 15,40 6,15

2000 Center Bancorp, Inc 79,17 -0,207 0,087 0,007 0,40 0,10 198,90 0,20 1,60 197,30 569,60 13,00 4,87 0,084 0,004

2001 Center Bancorp, Inc 75,33 0,018 0,076 0,009 0,70 0,10 211,20 0,10 2,20 209,00 689,60 12,30 4,96 0,127 0,009

2002 Center Bancorp, Inc 99,36 0,541 0,106 0,004 0,30 0,10 229,10 0,20 2,50 226,60 823,40 12,20 7,64 0,165 0,005

2003 Center Bancorp, Inc 167,39 1,029 0,064 0,006 0,60 0,00 349,50 0,00 3,00 346,50 921,80 13,30 15,50 0,085 0,007

2004 Center Bancorp, Inc 130,08 -0,030 0,046 0,004 0,75 -0,03 377,30 0,00 3,78 373,52 1.009,59 14,03 15,04 0,048 0,006

2005 Center Bancorp, Inc 147,21 -0,056 0,059 0,000 0,00 0,05 505,83 0,39 4,94 500,89 1.114,83 15,51 14,20 0,040 0,000

2006 Center Bancorp, Inc 209,59 0,203 0,026 0,000 0,06 0,03 550,41 0,48 4,96 545,45 1.053,02 13,14 17,09 0,019 0,000

2007 Center Bancorp, Inc 145,50 -0,204 0,018 0,002 0,35 0,15 551,67 3,91 5,16 546,51 1.017,65 11,65 13,60 0,016 0,002

1999 Chemung Financial Corporation 98,57 0,70 0,50 359,90 0,60 4,70 355,20 653,20 15,40 5,91

2000 Chemung Financial Corporation 77,59 0,408 0,089 0,007 0,70 0,70 394,50 1,10 4,70 389,80 676,20 15,60 8,33 0,362 0,013

2001 Chemung Financial Corporation 115,95 -0,061 0,110 0,013 1,00 0,70 423,30 1,50 5,10 418,20 725,10 15,10 7,82 0,252 0,008

2002 Chemung Financial Corporation 101,99 0,304 0,056 0,028 3,20 0,70 432,20 11,40 7,70 424,50 751,20 14,30 10,19 0,212 0,041

2003 Chemung Financial Corporation 137,88 0,665 0,069 0,046 4,70 2,50 390,30 11,70 9,80 380,50 747,20 15,70 16,97 0,179 0,057

2004 Chemung Financial Corporation 119,76 -0,299 0,063 0,011 1,50 1,37 384,67 10,51 9,98 374,69 722,54 16,71 11,89 0,137 0,009

2005 Chemung Financial Corporation 111,21 -0,122 0,055 0,011 1,30 1,51 418,69 8,73 9,78 408,91 718,05 16,02 10,44 0,151 0,010

2006 Chemung Financial Corporation 113,32 0,443 0,059 0,001 0,13 1,92 477,66 2,86 7,98 469,68 738,30 15,11 15,07 0,173 0,002

2007 Chemung Financial Corporation 98,70 -0,266 0,064 0,011 1,26 0,79 539,56 2,22 8,45 531,11 788,91 13,84 11,06 0,134 0,009

1999 Citizens & Northern Corporation 139,15 0,60 0,40 310,90 2,00 5,10 305,80 705,90 22,20 24,38

2000 Citizens & Northern Corporation 104,14 -0,210 0,061 0,005 0,70 0,50 328,30 1,60 5,30 323,00 719,30 22,10 19,25 0,041 0,005

2001 Citizens & Northern Corporation 135,53 0,519 0,116 0,005 0,50 0,60 379,20 1,10 5,20 374,00 867,00 20,90 29,25 0,074 0,006

2002 Citizens & Northern Corporation 163,85 -0,077 0,111 0,007 1,00 0,40 451,10 1,30 5,70 445,40 1.018,80 18,40 27,00 0,061 0,006

2003 Citizens & Northern Corporation 216,39 0,367 0,099 0,007 1,10 0,80 525,00 1,10 6,10 518,90 1.066,90 18,70 36,90 0,071 0,007

2004 Citizens & Northern Corporation 218,77 -0,112 0,069 0,006 1,40 0,71 579,61 7,80 6,79 572,83 1.123,00 17,17 32,75 0,048 0,006

2005 Citizens & Northern Corporation 210,70 -0,056 0,059 0,009 2,03 0,83 653,30 6,37 8,36 644,94 1.162,95 16,52 30,90 0,046 0,009

2006 Citizens & Northern Corporation 180,62 0,037 0,057 0,003 0,67 0,83 687,50 8,51 8,20 679,30 1.127,09 16,51 32,05 0,046 0,004

2007 Citizens & Northern Corporation 156,73 -0,125 0,058 0,003 0,53 0,46 735,94 6,96 8,86 727,08 1.283,75 15,46 28,05 0,037 0,003

1999 CoBiz Financial Inc 85,10 1,50 0,20 350,70 0,70 4,60 346,10 493,20 9,50 16,62

2000 CoBiz Financial Inc 114,97 -0,252 0,092 0,020 1,70 0,40 450,60 0,50 5,90 444,70 633,10 11,90 12,44 0,026 0,011

2001 CoBiz Financial Inc 176,98 0,308 0,095 0,021 2,40 0,20 682,90 2,40 8,90 674,00 925,40 10,90 16,26 0,035 0,018

2002 CoBiz Financial Inc 197,09 0,209 0,062 0,015 2,60 1,10 798,90 3,10 10,40 788,50 1.118,60 10,70 19,66 0,033 0,016

2003 CoBiz Financial Inc 254,71 0,320 0,066 0,015 2,90 0,70 943,60 2,20 12,40 931,20 1.403,90 8,90 25,95 0,031 0,015

2004 CoBiz Financial Inc 445,61 0,010 0,070 0,012 3,02 0,74 1.114,31 2,03 14,67 1.099,63 1.699,56 9,70 26,21 0,030 0,007

2005 CoBiz Financial Inc 406,69 -0,041 0,045 0,006 2,47 0,23 1.332,67 1,35 16,91 1.315,76 1.933,06 9,42 25,13 0,033 0,006

2006 CoBiz Financial Inc 500,33 -0,133 0,056 0,002 0,77 -0,20 1.544,46 0,34 17,87 1.526,59 2.112,42 9,88 21,78 0,039 0,001

2007 CoBiz Financial Inc 341,91 -0,191 0,046 0,008 3,94 1,76 1.846,33 1,20 20,04 1.826,28 2.391,01 9,44 17,63 0,044 0,009

1999 Fentura Financial, Inc 62,93 0,50 0,40 191,20 0,90 2,90 188,30 283,60 15,70 12,57

2000 Fentura Financial, Inc 43,27 -0,458 0,067 0,010 0,60 0,60 195,30 0,70 2,90 192,40 292,90 17,00 6,81 0,161 0,008

2001 Fentura Financial, Inc 44,26 0,556 0,088 0,016 0,70 0,60 215,80 0,30 3,10 212,70 309,20 15,50 10,60 0,264 0,025

2002 Fentura Financial, Inc 59,84 0,310 0,079 0,009 0,40 0,40 229,70 0,50 3,20 226,50 340,40 14,10 13,89 0,156 0,009

2003 Fentura Financial, Inc 65,06 0,112 0,063 0,022 1,30 1,10 254,30 0,20 3,40 250,90 420,00 16,90 15,44 0,120 0,022

2004 Fentura Financial, Inc 69,44 0,036 0,062 0,021 1,39 1,26 394,95 1,10 5,50 389,45 584,74 12,45 16,00 0,125 0,021
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2005 Fentura Financial, Inc 63,25 -0,203 0,073 0,020 1,39 0,59 440,40 1,48 6,30 434,10 619,09 10,63 12,75 0,150 0,018

2006 Fentura Financial, Inc 70,08 -0,173 0,084 0,018 1,12 0,73 453,22 2,35 6,69 446,53 621,34 11,25 10,55 0,194 0,013

2007 Fentura Financial, Inc 47,59 -0,270 -0,007 0,107 7,47 5,60 474,89 13,06 8,56 466,34 628,21 10,36 7,70 -0,021 0,114

1999 Fidelity Southern Corporation 66,39 7,60 9,30 720,80 2,50 10,30 710,50 882,00 7,40 31,59

2000 Fidelity Southern Corporation 43,91 -0,343 0,057 0,107 7,10 6,90 785,60 7,00 10,50 775,10 950,00 9,50 20,76 0,014 0,106

2001 Fidelity Southern Corporation 64,11 0,015 0,057 0,166 7,30 7,60 801,30 3,80 10,20 791,10 994,50 9,10 21,07 0,014 0,116

2002 Fidelity Southern Corporation 88,46 0,363 0,178 0,106 6,80 2,50 790,30 3,40 9,70 780,60 1.065,00 10,40 28,72 0,017 0,105

2003 Fidelity Southern Corporation 117,63 -0,004 0,043 0,055 4,90 4,20 833,00 2,20 9,90 823,10 1.093,30 10,30 28,60 0,015 0,041

2004 Fidelity Southern Corporation 173,28 0,168 0,065 0,041 4,80 2,55 995,29 1,58 12,17 983,12 1.224,19 9,88 33,41 0,029 0,032

2005 Fidelity Southern Corporation 165,36 -0,109 0,006 0,017 2,90 2,43 112,98 1,99 12,64 111,71 1.407,06 9,60 29,77 0,033 0,016

2006 Fidelity Southern Corporation 172,85 0,093 0,006 0,022 3,60 2,30 138,90 4,59 13,94 1.375,08 1.649,84 8,54 32,55 0,037 0,023

2007 Fidelity Southern Corporation 87,41 -0,324 0,038 0,049 8,50 6,16 145,20 14,37 16,29 1.435,73 1.687,43 8,43 22,00 0,022 0,066

1999 Financial Institutions, Inc 133,59 3,10 1,20 763,60 4,80 11,40 752,20 1.140,60 14,90 7,49

2000 Financial Institutions, Inc 149,52 -0,339 0,136 0,031 4,20 1,70 887,10 6,60 13,80 873,30 1.289,30 14,00 4,95 0,202 0,019

2001 Financial Institutions, Inc 257,90 0,460 0,142 0,034 5,10 2,50 1.166,10 9,00 19,10 1.147,00 1.794,30 10,10 7,23 0,358 0,029

2002 Financial Institutions, Inc 326,00 0,368 0,103 0,024 6,10 3,70 1.321,90 24,20 21,70 1.300,20 2.105,00 9,80 9,89 0,309 0,026

2003 Financial Institutions, Inc 315,28 0,326 0,044 0,069 22,40 15,10 1.345,30 46,70 29,00 1.316,30 2.173,70 10,20 13,12 0,114 0,094

2004 Financial Institutions, Inc 261,54 0,434 0,052 0,043 13,48 9,55 1.255,05 49,26 32,99 1.222,07 2.160,06 11,27 18,81 0,075 0,074

2005 Financial Institutions, Inc 222,37 -0,058 0,008 0,109 28,53 47,35 993,57 18,34 20,23 973,34 2.022,39 13,75 17,72 0,015 0,121

2006 Financial Institutions, Inc 261,45 0,040 0,078 -0,008 -1,84 1,34 927,47 15,84 17,05 910,43 1.907,55 15,85 18,43 0,079 -0,007

2007 Financial Institutions, Inc 196,22 -0,499 0,063 0,000 0,12 1,64 965,08 8,08 15,52 949,56 1.857,88 15,74 9,24 0,072 0,000

1999 First Mariner Bancorp 26,13 0,80 0,10 355,80 4,20 3,30 352,50 616,10 10,80 17,50

2000 First Mariner Bancorp 14,44 -0,229 0,023 0,042 1,10 0,10 465,80 3,20 4,30 461,50 678,00 8,80 13,50 0,011 0,059

2001 First Mariner Bancorp 49,16 0,133 0,159 0,111 1,60 0,40 551,90 1,70 5,50 546,40 777,90 10,70 15,30 0,042 0,037

2002 First Mariner Bancorp 59,39 0,193 0,079 0,045 2,20 0,50 627,10 1,10 7,20 619,90 870,30 10,00 18,25 0,045 0,044

2003 First Mariner Bancorp 105,91 0,205 0,089 0,042 2,50 1,00 665,80 4,80 8,70 657,10 1.056,50 10,20 22,00 0,048 0,028

2004 First Mariner Bancorp 102,30 0,091 0,058 0,021 2,24 1,36 826,10 3,91 9,58 816,52 1.250,53 9,30 24,00 0,044 0,024

2005 First Mariner Bancorp 109,59 -0,029 0,076 0,032 3,29 1,12 943,94 3,02 11,53 932,41 1.363,20 9,49 23,30 0,050 0,029

2006 First Mariner Bancorp 119,23 0,202 0,018 0,021 2,32 1,66 960,83 4,16 12,36 948,47 1.264,63 10,04 28,00 0,012 0,023

2007 First Mariner Bancorp 36,01 -0,089 -0,084 0,075 8,92 8,53 935,84 24,39 12,75 923,09 1.248,10 8,19 25,50 -0,056 0,225

1999 Meta Financial Group, Inc 28,20 2,00 2,00 309,40 1,00 3,10 306,30 511,70 11,50 8,25

2000 Meta Financial Group, Inc 26,75 -0,515 0,078 0,057 1,60 0,80 324,20 0,40 3,70 320,50 504,60 11,50 4,00 0,096 0,029

2001 Meta Financial Group, Inc 33,14 1,290 0,064 0,034 0,90 0,40 350,10 6,30 4,20 345,90 550,90 12,10 9,16 0,195 0,062

2002 Meta Financial Group, Inc 39,25 0,202 0,078 0,030 1,00 0,30 346,50 1,40 4,80 341,70 672,80 12,00 11,01 0,095 0,031

2003 Meta Financial Group, Inc 53,87 0,689 0,089 0,005 0,20 0,00 372,80 5,90 5,10 367,70 782,10 11,20 18,60 0,124 0,006

2004 Meta Financial Group, Inc 57,79 -0,056 0,064 0,010 0,56 0,09 444,29 0,72 5,54 438,75 808,42 10,91 17,56 0,084 0,009

2005 Meta Financial Group, Inc 50,70 -0,003 -0,015 0,093 5,35 3,63 428,32 6,17 7,26 421,06 755,28 9,86 17,50 -0,022 0,105

2006 Meta Financial Group, Inc 75,52 0,060 0,003 0,098 4,97 1,88 380,68 9,00 10,35 370,34 754,51 13,81 18,55 0,089 0,070

2007 Meta Financial Group, Inc 106,62 -0,694 0,052 -0,002 -0,11 4,72 399,94 2,20 4,48 395,46 756,30 10,43 5,67 0,024 0,000

1999 First National Community Bancorp, Inc 84,78 1,00 0,60 364,00 0,30 4,80 359,20 540,40 10,80 11,25

2000 First National Community Bancorp, Inc 74,88 -0,022 0,071 0,011 0,90 0,40 398,40 0,60 5,30 393,10 583,90 10,60 11,00 0,039 0,012

2001 First National Community Bancorp, Inc 83,38 0,229 0,091 0,015 1,10 0,90 445,50 0,30 5,60 439,90 676,30 10,10 13,52 0,043 0,016

2002 First National Community Bancorp, Inc 97,76 0,176 0,096 0,018 1,50 0,90 494,10 0,00 6,10 488,00 735,30 10,60 15,90 0,040 0,018

2003 First National Community Bancorp, Inc 151,96 0,358 0,088 0,012 1,20 0,80 558,80 0,80 6,60 552,20 816,30 10,40 21,60 0,036 0,011

2004 First National Community Bancorp, Inc 272,47 0,074 0,061 0,009 1,40 0,88 632,89 0,30 7,10 625,79 907,49 10,25 23,20 0,028 0,006

2005 First National Community Bancorp, Inc 326,05 -0,127 0,041 0,007 1,86 1,43 714,78 0,07 7,53 707,25 1.008,09 10,37 20,25 0,031 0,005

2006 First National Community Bancorp, Inc 358,80 0,472 0,041 0,006 2,08 2,07 836,66 2,30 7,54 829,12 1.184,78 9,90 29,80 0,042 0,009

2007 First National Community Bancorp, Inc 299,02 0,382 0,041 0,006 2,20 2,17 905,23 3,11 7,57 897,67 1.296,20 10,50 41,17 0,031 0,010

1999 First Bancorp, Inc (The) 38,51 0,50 0,40 232,70 0,70 2,10 230,60 341,30 14,10 6,55
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2000 First Bancorp, Inc (The) 36,87 -0,174 0,119 0,018 0,70 0,40 264,90 2,40 2,30 262,60 393,10 13,10 5,41 0,096 0,016

2001 First Bancorp, Inc (The) 52,85 0,097 0,149 0,033 1,20 0,50 301,80 0,70 3,00 298,80 434,10 12,90 5,94 0,138 0,025

2002 First Bancorp, Inc (The) 76,01 0,149 0,123 0,026 1,40 0,60 334,70 1,10 3,70 331,00 494,10 12,30 6,82 0,148 0,021

2003 First Bancorp, Inc (The) 120,82 0,520 0,097 0,011 0,80 0,40 399,90 1,50 4,20 395,70 567,70 11,80 10,36 0,146 0,010

2004 First Bancorp, Inc (The) 128,38 0,754 0,070 0,007 0,88 0,37 478,32 1,60 4,71 473,61 633,11 11,62 18,18 0,110 0,012

2005 First Bancorp, Inc (The) 172,89 0,070 0,100 0,002 0,20 0,89 772,35 3,10 6,09 766,26 1.042,51 10,74 19,45 0,072 0,001

2006 First Bancorp, Inc (The) 163,35 0,190 0,071 0,008 1,33 1,05 838,61 3,48 6,36 832,24 1.104,89 10,40 23,15 0,064 0,010

2007 First Bancorp, Inc (The) 142,48 -0,180 0,080 0,009 1,43 1,00 921,98 2,87 6,80 915,18 1.223,25 10,21 18,99 0,058 0,008

1999 First of Long Island Corporation (The) 87,03 0,00 0,00 182,80 0,00 2,10 180,70 570,60 29,00 5,42

2000 First of Long Island Corporation (The) 111,36 -0,046 0,107 -0,001 -0,10 0,00 192,90 0,00 1,90 191,00 626,00 27,70 5,17 0,194 -0,001

2001 First of Long Island Corporation (The) 107,95 0,426 0,091 0,002 0,20 0,00 226,70 0,10 2,00 224,70 684,10 28,40 7,37 0,226 0,003

2002 First of Long Island Corporation (The) 151,88 0,424 0,107 0,001 0,10 0,00 261,10 0,00 2,10 259,00 792,30 29,50 10,49 0,185 0,001

2003 First of Long Island Corporation (The) 175,60 0,585 0,075 0,003 0,40 0,10 322,00 0,10 2,50 319,50 914,30 26,40 16,63 0,130 0,004

2004 First of Long Island Corporation (The) 200,16 0,049 0,069 0,002 0,36 0,00 342,44 0,00 2,81 339,63 917,78 25,58 17,45 0,087 0,002

2005 First of Long Island Corporation (The) 162,52 0,008 0,061 0,002 0,47 0,00 380,49 0,15 3,28 377,21 944,16 24,28 17,58 0,089 0,003

2006 First of Long Island Corporation (The) 166,77 -0,049 0,069 0,004 0,67 0,06 449,47 0,14 3,89 445,57 954,17 21,94 16,72 0,082 0,004

2007 First of Long Island Corporation (The) 138,28 -0,124 0,069 0,003 0,58 0,01 525,54 0,26 4,45 521,09 106,90 19,90 14,64 0,090 0,004

1999 First Regional Bancorp 20,08 -0,20 0,00 124,10 0,10 2,30 121,80 233,70 11,30 9,79

2000 First Regional Bancorp 18,70 0,311 0,120 0,110 2,20 -0,10 236,20 0,00 4,60 231,60 306,20 10,10 12,83 0,030 0,154

2001 First Regional Bancorp 30,39 0,004 0,128 0,053 1,00 0,60 285,40 0,00 5,00 280,40 347,60 9,80 12,88 0,024 0,033

2002 First Regional Bancorp 42,56 0,417 0,099 0,016 0,50 0,00 405,40 0,10 5,50 399,90 467,70 9,10 18,25 0,029 0,017

2003 First Regional Bancorp 85,76 0,178 0,108 0,068 2,90 0,80 713,00 0,70 7,60 705,40 773,50 6,80 21,50 0,029 0,040

2004 First Regional Bancorp 218,75 0,173 0,130 0,053 4,57 0,40 1.157,16 0,04 11,83 1.145,34 1.301,50 8,70 25,23 0,044 0,024

2005 First Regional Bancorp 275,60 -0,163 0,122 0,026 5,65 -0,11 1.705,93 2,20 17,58 1.688,36 1.812,07 7,75 21,13 0,082 0,017

2006 First Regional Bancorp 418,73 0,040 0,140 0,014 3,98 0,93 1.833,11 0,00 20,62 1.812,49 2.074,53 9,23 21,98 0,140 0,010

2007 First Regional Bancorp 225,28 -0,156 0,080 0,007 2,79 0,65 2.055,11 2,00 22,77 2.032,34 2.172,72 9,89 18,55 0,118 0,010

1999 First United Corporation 87,86 2,10 1,00 569,20 0,40 4,40 564,80 793,30 13,70 2,52

2000 First United Corporation 63,09 -0,074 0,094 0,025 2,20 1,50 617,10 1,10 5,10 612,00 847,60 13,60 2,33 0,543 0,032

2001 First United Corporation 97,37 0,643 0,138 0,044 2,80 2,30 609,60 3,20 5,80 603,80 818,10 14,80 3,83 0,647 0,047

2002 First United Corporation 99,84 0,358 0,100 0,015 1,50 1,20 664,20 0,80 6,00 658,20 953,70 13,60 5,21 0,415 0,020

2003 First United Corporation 148,34 0,876 0,107 0,009 0,90 1,20 792,00 2,80 5,90 786,10 1.108,20 11,10 9,77 0,340 0,011

2004 First United Corporation 125,52 0,843 0,057 0,017 2,53 1,69 911,45 3,35 6,81 904,64 1.232,23 10,81 18,00 0,128 0,037

2005 First United Corporation 129,95 0,251 0,097 0,009 1,08 1,48 960,96 2,39 6,42 954,54 1.310,99 11,45 22,52 0,111 0,010

2006 First United Corporation 134,49 0,514 0,097 0,009 1,17 1,05 963,66 3,19 6,53 957,13 1.348,26 11,82 34,09 0,091 0,013

2007 First United Corporation 122,89 -0,446 0,095 0,017 2,31 1,54 104,33 5,44 7,30 103,60 1.478,91 11,40 18,89 0,061 0,010

1999 Frontier Financial Corporation 350,91 2,10 0,50 1.053,20 1,50 19,60 1.033,60 1.245,60 13,70 14,04

2000 Frontier Financial Corporation 495,44 0,017 0,091 0,003 1,00 0,10 1.378,10 4,00 21,90 1.356,20 1.690,90 13,20 14,27 0,051 0,002

2001 Frontier Financial Corporation 501,88 0,051 0,049 0,028 13,70 9,80 1.575,00 11,50 26,30 1.548,70 1.807,40 10,80 15,00 0,038 0,029

2002 Frontier Financial Corporation 481,36 0,376 0,072 0,013 6,40 4,50 1.658,70 12,40 28,20 1.630,50 1.943,70 10,40 20,65 0,055 0,018

2003 Frontier Financial Corporation 615,86 0,304 0,082 0,009 4,20 2,90 1.771,70 6,70 26,00 1.745,70 2.078,90 10,30 26,92 0,046 0,009

2004 Frontier Financial Corporation 723,75 -0,025 0,070 0,006 3,50 0,33 1.978,05 14,11 30,53 1.947,52 2.245,57 10,50 26,25 0,038 0,005

2005 Frontier Financial Corporation 910,02 -0,158 0,071 0,006 4,20 -0,15 2.389,22 4,95 33,81 2.355,42 2.640,26 11,12 22,11 0,046 0,004

2006 Frontier Financial Corporation 1.325,59 -0,038 0,076 0,008 7,22 2,88 2.908,00 8,65 40,65 2.867,35 3.238,45 11,59 21,27 0,069 0,005

2007 Frontier Financial Corporation 871,88 -0,350 0,056 0,009 11,28 0,92 3.612,12 20,91 54,00 3.558,13 3.995,69 10,13 13,82 0,076 0,008

1999 German American Bancorp 159,14 1,90 1,50 697,10 7,20 8,80 688,30 992,60 13,50 8,89

2000 German American Bancorp 128,56 0,253 0,033 0,014 2,30 2,10 781,10 8,00 9,30 771,80 1.079,80 13,10 11,14 0,049 0,022

2001 German American Bancorp 178,83 0,044 0,072 0,005 0,70 1,50 662,70 3,50 8,40 654,30 1.015,10 13,70 11,63 0,068 0,004

2002 German American Bancorp 178,21 -0,022 0,053 0,006 1,10 1,20 623,90 1,80 8,30 615,60 957,00 14,60 11,37 0,067 0,006

2003 German American Bancorp 191,33 0,298 0,046 0,004 0,80 0,80 613,30 1,80 8,30 605,00 925,90 11,10 14,76 0,064 0,005
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2004 German American Bancorp 175,46 0,163 0,038 0,011 2,02 1,48 632,92 5,75 8,80 624,11 942,09 10,43 17,16 0,045 0,013

2005 German American Bancorp 140,07 0,243 0,055 0,011 1,90 1,68 653,86 14,76 9,27 644,59 946,47 10,01 21,33 0,052 0,017

2006 German American Bancorp 158,30 0,370 0,073 0,007 0,93 3,55 797,86 9,65 7,13 790,73 1.093,42 8,69 29,23 0,044 0,008

2007 German American Bancorp 140,52 -0,365 0,059 0,023 3,59 2,68 873,42 4,36 8,04 865,37 1.131,71 8,69 18,57 0,029 0,016

1999 Great Southern Bancorp, Inc 164,76 2,00 1,70 792,80 8,80 17,30 775,50 964,80 8,90 14,35

2000 Great Southern Bancorp, Inc 107,77 -0,262 0,094 0,019 3,10 1,70 925,00 12,50 18,70 906,30 1.130,60 7,80 10,58 0,074 0,021

2001 Great Southern Bancorp, Inc 209,31 0,389 0,174 0,047 5,10 2,60 1.022,10 9,00 21,30 1.000,80 1.323,30 9,70 14,69 0,128 0,034

2002 Great Southern Bancorp, Inc 252,00 0,008 0,114 0,028 5,90 5,80 1.069,90 13,50 21,30 1.048,60 1.403,30 10,80 14,81 0,114 0,024

2003 Great Southern Bancorp, Inc 317,70 0,182 0,094 0,019 4,70 5,20 1.167,40 7,00 20,80 1.146,60 1.541,50 11,00 17,50 0,112 0,017

2004 Great Southern Bancorp, Inc 479,47 -0,080 0,085 0,015 4,80 2,16 1.358,00 4,36 23,49 1.334,51 1.846,61 10,80 16,10 0,110 0,009

2005 Great Southern Bancorp, Inc 378,89 -0,183 0,047 0,008 4,03 2,97 1.538,72 15,38 24,55 1.514,17 2.082,86 10,17 13,16 0,101 0,009

2006 Great Southern Bancorp, Inc 403,59 0,093 0,081 0,014 5,45 3,74 1.700,88 19,80 26,26 1.674,62 2.245,69 10,65 14,38 0,169 0,015

2007 Great Southern Bancorp, Inc 294,27 -0,114 0,073 0,014 5,48 6,27 1.845,57 35,28 25,46 1.820,11 2.437,15 10,62 12,74 0,150 0,016

1999 Habersham Bancorp 34,41 0,90 0,50 365,50 1,20 3,20 362,30 463,40 9,80 11,00

2000 Habersham Bancorp 26,15 -0,290 0,087 0,038 1,30 1,00 441,90 1,90 3,50 438,40 544,50 9,00 7,81 0,102 0,035

2001 Habersham Bancorp 44,53 0,952 0,203 0,076 2,00 1,60 440,50 3,10 3,80 436,70 548,20 10,10 15,25 0,259 0,088

2002 Habersham Bancorp 50,16 0,205 0,130 0,036 1,60 1,60 307,30 2,10 3,50 303,80 430,90 14,40 18,38 0,081 0,038

2003 Habersham Bancorp 70,27 0,262 0,046 0,020 1,00 0,80 266,90 2,30 3,60 263,30 376,60 16,00 23,19 0,044 0,018

2004 Habersham Bancorp 59,74 0,510 0,033 0,007 0,48 0,44 281,84 3,25 3,64 278,20 388,03 13,23 35,00 0,035 0,012

2005 Habersham Bancorp 67,04 -0,211 0,064 0,006 0,33 0,24 322,84 0,36 3,95 318,89 480,51 13,18 27,61 0,037 0,004

2006 Habersham Bancorp 71,25 0,069 0,079 0,000 0,00 0,50 349,44 0,50 3,45 346,00 557,94 13,16 29,51 0,064 0,000

2007 Habersham Bancorp 44,00 -0,256 0,041 0,009 0,68 2,01 352,25 10,89 2,14 350,12 514,22 12,37 21,96 0,034 0,011

1999 Heritage Commerce Corp 102,28 1,90 0,70 294,10 1,40 5,00 289,10 476,70 12,00 12,75

2000 Heritage Commerce Corp 91,99 -0,240 0,053 0,030 3,10 0,00 646,70 0,00 9,60 637,10 846,20 10,50 9,69 0,038 0,026

2001 Heritage Commerce Corp 86,70 0,703 0,079 0,020 1,80 0,40 665,40 0,00 11,20 654,20 912,70 11,80 16,50 0,066 0,035

2002 Heritage Commerce Corp 96,89 0,080 0,083 0,030 2,60 0,60 702,00 4,60 13,20 688,80 958,80 12,20 17,82 0,038 0,029

2003 Heritage Commerce Corp 139,99 0,374 0,081 0,021 2,00 2,70 696,70 4,00 9,60 687,10 1.011,40 13,40 24,49 0,038 0,020

2004 Heritage Commerce Corp 221,96 -0,159 0,060 0,017 2,32 3,58 763,81 2,13 9,10 754,71 1.110,23 13,00 20,60 0,029 0,009

2005 Heritage Commerce Corp 253,86 0,114 0,065 0,001 0,31 1,91 758,93 3,67 10,22 748,70 1.130,51 14,16 22,95 0,058 0,001

2006 Heritage Commerce Corp 310,54 0,046 0,068 -0,002 -0,50 0,44 742,99 3,87 9,28 733,71 1.037,14 17,25 24,00 0,063 -0,002

2007 Heritage Commerce Corp 234,93 -0,350 0,045 0,000 -0,01 -0,83 1.036,47 3,36 12,22 102,42 1.347,47 11,50 15,61 0,047 0,000

1999 Horizon Financial Corp 73,83 0,20 0,00 572,80 0,50 3,50 569,30 687,80 23,20 14,55

2000 Horizon Financial Corp 98,28 -0,364 0,114 0,007 0,50 0,30 599,90 0,00 3,60 596,30 733,40 19,90 9,25 0,039 0,003

2001 Horizon Financial Corp 104,56 -0,157 0,097 0,011 1,10 0,60 578,60 0,00 4,10 574,50 745,50 19,10 7,80 0,062 0,009

2002 Horizon Financial Corp 131,47 0,108 0,113 0,017 1,80 0,10 589,30 0,20 7,40 581,90 811,20 17,70 8,64 0,094 0,015

2003 Horizon Financial Corp 184,73 0,424 0,096 0,017 2,20 0,30 627,40 0,00 9,50 617,90 820,20 15,70 12,30 0,104 0,017

2004 Horizon Financial Corp 214,14 0,546 0,071 0,009 1,65 -0,03 756,11 0,96 11,17 744,94 932,64 14,99 19,02 0,078 0,012

2005 Horizon Financial Corp 219,23 0,130 0,069 0,014 3,00 0,24 908,64 1,29 13,93 894,71 1.083,74 11,18 21,50 0,053 0,015

2006 Horizon Financial Corp 297,69 0,239 0,083 0,010 2,15 0,11 1.063,65 1,04 15,97 1.047,68 1.254,21 10,40 26,64 0,058 0,009

2007 Horizon Financial Corp 213,72 -0,310 0,066 0,007 2,10 0,18 1.211,09 0,99 17,89 1.193,20 1.391,32 9,68 18,39 0,057 0,007

1999 Hudson Valley Holding Corp 198,88 0,60 -0,30 417,00 3,90 4,10 412,90 1.147,60 15,50 5,29

2000 Hudson Valley Holding Corp 248,60 0,250 0,081 0,006 1,20 0,40 510,30 3,80 4,80 505,50 1.294,40 14,90 6,61 0,081 0,006

2001 Hudson Valley Holding Corp 284,09 0,143 0,076 0,018 4,40 1,20 608,40 3,50 8,00 600,40 1.372,50 15,40 7,55 0,076 0,018

2002 Hudson Valley Holding Corp 367,75 0,294 0,076 0,014 3,90 0,40 653,90 4,80 11,50 642,40 1.506,90 17,10 9,78 0,076 0,014

2003 Hudson Valley Holding Corp 526,95 0,433 0,066 0,001 0,40 0,50 718,50 2,90 11,40 707,10 1.669,50 15,70 14,01 0,306 0,001

2004 Hudson Valley Holding Corp 515,88 0,175 0,052 0,001 0,47 0,11 874,30 2,30 11,80 862,50 1.840,87 14,40 16,46 0,218 0,001

2005 Hudson Valley Holding Corp 447,63 0,061 0,060 0,004 2,06 0,34 1.023,34 3,84 13,53 1.009,82 2.032,72 13,80 17,47 0,186 0,005

2006 Hudson Valley Holding Corp 466,49 0,377 0,076 0,005 2,13 0,40 1.222,03 5,57 16,78 1.205,24 2.292,26 12,48 24,06 0,175 0,006

2007 Hudson Valley Holding Corp 570,83 -0,275 0,074 0,003 1,47 0,89 1.307,02 10,72 17,37 1.289,65 2.330,71 12,66 17,44 0,128 0,002
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1999 NewBridge Bancorp 132,98 0,80 0,60 506,10 0,10 5,30 500,80 726,80 14,80 13,82

2000 NewBridge Bancorp 93,82 0,011 0,066 0,020 2,60 1,80 549,10 0,10 6,00 543,10 795,60 14,00 13,98 0,075 0,028

2001 NewBridge Bancorp 108,09 -0,006 0,098 0,020 1,90 1,40 588,40 0,90 6,50 581,90 833,30 14,10 13,89 0,077 0,017

2002 NewBridge Bancorp 137,25 0,303 0,094 0,023 2,50 1,60 645,50 0,30 7,20 638,30 851,80 13,30 18,10 0,086 0,024

2003 NewBridge Bancorp 148,58 0,122 0,063 0,038 5,20 4,70 663,40 1,80 7,80 655,60 867,90 13,30 20,30 0,055 0,039

2004 NewBridge Bancorp 145,09 -0,009 0,056 0,020 3,02 2,90 712,19 1,53 7,96 704,22 914,99 12,02 20,12 0,048 0,021

2005 NewBridge Bancorp 150,77 -0,108 0,066 0,022 3,22 2,74 755,40 0,93 8,44 746,96 975,80 11,48 17,95 0,056 0,019

2006 NewBridge Bancorp 142,34 -0,106 0,040 0,037 5,51 4,39 759,98 3,69 9,56 750,41 987,75 11,37 16,05 0,040 0,035

2007 NewBridge Bancorp 169,34 -0,087 -0,040 0,133 18,95 8,46 1.490,09 12,42 30,37 1.459,71 2.057,36 9,95 14,65 -0,031 0,102

1999 Macatawa Bank Corporation 52,03 2,00 0,00 285,40 0,10 4,00 281,40 344,80 12,80 15,75

2000 Macatawa Bank Corporation 49,35 -0,294 0,063 0,038 2,00 0,10 410,70 0,20 5,90 404,80 499,80 9,10 11,13 0,026 0,029

2001 Macatawa Bank Corporation 102,16 0,155 0,103 0,049 2,40 0,40 550,30 2,10 7,70 542,60 669,70 11,70 12,85 0,046 0,027

2002 Macatawa Bank Corporation 156,65 0,261 0,093 0,032 3,30 1,00 979,80 2,50 13,50 966,30 1.176,60 8,60 16,20 0,047 0,027

2003 Macatawa Bank Corporation 237,60 0,073 0,075 0,026 4,10 1,50 1.161,20 1,70 16,10 1.145,10 1.400,40 9,70 17,38 0,043 0,019

2004 Macatawa Bank Corporation 284,92 -0,028 0,054 0,033 7,89 4,73 1.399,54 3,25 19,25 1.380,29 1.672,00 9,30 16,89 0,043 0,027

2005 Macatawa Bank Corporation 372,09 0,047 0,073 0,013 3,68 1,93 1.550,21 3,98 20,99 1.529,22 1.868,46 9,71 17,69 0,072 0,010

2006 Macatawa Bank Corporation 345,57 -0,045 0,062 0,008 3,02 0,75 1.717,70 5,32 23,26 1.694,44 2.082,30 9,63 16,90 0,065 0,008

2007 Macatawa Bank Corporation 145,76 -0,362 0,027 0,046 15,75 5,59 1.753,76 71,00 33,42 1.720,34 2.133,13 9,40 10,79 0,032 0,069

1999 Mercantile Bank Corporation 31,52 1,90 0,10 308,00 0,00 4,60 303,40 368,00 10,60 21,63

2000 Mercantile Bank Corporation 29,36 -0,382 0,089 0,060 1,90 0,20 429,80 0,10 6,30 423,50 512,70 8,60 13,38 0,037 0,040

2001 Mercantile Bank Corporation 87,02 0,036 0,153 0,078 2,30 0,20 587,20 1,40 8,40 578,80 698,70 13,00 13,85 0,068 0,027

2002 Mercantile Bank Corporation 121,76 -0,029 0,090 0,034 3,00 0,60 771,60 0,80 10,90 760,70 921,90 10,90 13,45 0,084 0,024

2003 Mercantile Bank Corporation 248,42 0,228 0,082 0,030 3,70 0,30 1.036,00 0,20 14,40 1.021,60 1.202,80 12,60 16,51 0,103 0,018

2004 Mercantile Bank Corporation 284,10 0,409 0,055 0,019 4,67 1,23 1.317,12 2,84 17,82 1.299,31 1.536,12 11,80 23,27 0,098 0,023

2005 Mercantile Bank Corporation 292,24 -0,304 0,063 0,013 3,79 1,08 1.561,81 3,60 20,53 1.541,29 1.838,21 10,82 16,20 0,090 0,009

2006 Mercantile Bank Corporation 302,44 -0,054 0,068 0,020 5,78 4,89 1.745,48 7,75 21,41 1.724,07 2.067,28 10,36 15,32 0,144 0,018

2007 Mercantile Bank Corporation 132,17 -0,424 0,030 0,037 11,07 6,67 1.799,88 2,88 25,81 1.774,07 2.121,40 10,16 8,82 0,069 0,048

1999 Mid Penn Bancorp, Inc 67,94 0,20 0,10 172,30 0,90 2,50 169,80 287,50 14,40 9,06

2000 Mid Penn Bancorp, Inc 45,56 -0,069 0,057 0,006 0,40 0,00 184,20 1,10 2,80 181,40 315,60 14,10 8,44 0,124 0,008

2001 Mid Penn Bancorp, Inc 55,28 0,569 0,092 0,013 0,60 0,50 202,80 1,70 2,80 200,00 330,60 14,00 13,25 0,142 0,017

2002 Mid Penn Bancorp, Inc 66,83 0,399 0,081 0,007 0,40 0,20 221,40 1,20 3,10 218,30 363,30 13,80 18,53 0,097 0,008

2003 Mid Penn Bancorp, Inc 76,52 0,621 0,069 0,004 0,30 0,30 232,10 1,00 3,00 229,10 373,50 13,80 30,03 0,071 0,006

2004 Mid Penn Bancorp, Inc 88,65 0,136 0,057 0,009 0,73 0,07 279,55 0,87 3,64 275,91 402,95 12,10 34,12 0,041 0,009

2005 Mid Penn Bancorp, Inc 81,48 0,023 0,052 0,003 0,23 0,16 311,84 1,77 3,70 308,13 437,94 10,66 34,92 0,038 0,003

2006 Mid Penn Bancorp, Inc 85,44 0,028 0,060 0,009 0,74 0,25 358,57 1,29 4,19 354,39 491,69 9,57 35,90 0,040 0,009

2007 Mid Penn Bancorp, Inc 93,87 -0,568 0,053 0,011 0,93 0,32 377,13 3,16 4,79 372,34 509,58 9,43 15,50 0,037 0,004

1999 NB&T Financial Group, Inc 86,08 1,40 0,80 352,60 0,00 3,30 349,30 542,50 13,40 2,18

2000 NB&T Financial Group, Inc 52,09 1,289 0,046 0,024 2,10 1,60 374,10 4,10 3,80 370,30 579,20 13,70 5,00 0,577 0,092

2001 NB&T Financial Group, Inc 61,27 -0,238 0,115 0,029 1,50 2,10 384,60 4,90 3,80 380,80 670,80 10,60 3,81 0,380 0,019

2002 NB&T Financial Group, Inc 74,12 0,355 0,106 0,034 2,10 1,90 384,70 4,70 4,00 380,70 665,10 13,70 5,17 0,551 0,038

2003 NB&T Financial Group, Inc 101,50 1,671 0,055 0,053 3,90 3,10 409,80 5,50 4,80 405,00 664,90 13,40 13,80 0,252 0,103

2004 NB&T Financial Group, Inc 91,16 0,542 0,049 0,019 1,90 2,52 402,84 2,87 4,21 398,63 645,39 13,87 21,27 0,113 0,032

2005 NB&T Financial Group, Inc 67,24 -0,164 0,045 0,009 0,78 0,93 417,62 8,05 4,06 413,57 651,42 14,03 17,78 0,061 0,010

2006 NB&T Financial Group, Inc 65,29 0,177 0,028 0,020 1,33 0,63 410,37 8,37 4,76 405,60 555,80 14,54 20,92 0,033 0,024

2007 NB&T Financial Group, Inc 63,25 -0,442 0,068 0,002 0,14 1,30 359,27 1,71 3,59 355,67 519,15 16,73 11,67 0,066 0,001

1999 Cadence Financial Corporation 203,26 1,70 1,70 626,50 0,30 10,20 616,30 973,60 19,10 26,75

2000 Cadence Financial Corporation 136,79 -0,393 0,069 0,007 1,40 1,80 647,50 1,40 9,70 637,80 1.009,50 18,10 16,25 0,055 0,006

2001 Cadence Financial Corporation 189,88 0,175 0,096 0,013 1,80 4,70 622,90 2,10 6,70 616,20 1.050,80 15,00 19,10 0,095 0,011

2002 Cadence Financial Corporation 206,32 0,204 0,075 0,015 2,80 3,50 584,70 1,30 6,00 578,70 1.077,50 16,50 23,00 0,091 0,016
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2003 Cadence Financial Corporation 217,94 0,370 0,065 0,014 2,90 2,50 589,10 0,80 6,20 582,90 1.093,20 21,70 31,50 0,072 0,018

2004 Cadence Financial Corporation 216,88 -0,103 0,056 0,016 3,52 3,34 825,26 3,12 10,91 814,35 1.439,57 12,20 28,25 0,048 0,015

2005 Cadence Financial Corporation 194,45 -0,264 0,063 0,010 2,13 3,73 860,64 0,54 9,31 851,33 1.446,12 12,45 20,80 0,059 0,008

2006 Cadence Financial Corporation 257,63 -0,029 0,073 0,009 1,66 1,85 1.222,95 1,47 12,24 1.210,71 1.900,68 11,65 20,20 0,066 0,006

2007 Cadence Financial Corporation 173,64 -0,015 0,038 0,032 8,13 5,44 1.337,85 3,58 14,93 1.322,92 1.984,16 10,23 19,90 0,041 0,046

1999 O,A,K, Financial Corporation 72,78 1,30 0,60 288,50 2,50 3,60 284,90 376,10 13,30 13,17

2000 O,A,K, Financial Corporation 60,50 -0,169 0,055 0,043 3,10 1,80 348,00 2,50 4,90 343,10 457,00 11,40 10,95 0,111 0,043

2001 O,A,K, Financial Corporation 91,58 0,514 0,099 0,051 3,10 0,90 390,80 2,30 7,00 383,80 500,80 11,90 16,58 0,203 0,051

2002 O,A,K, Financial Corporation 81,12 0,141 0,041 0,044 4,00 2,70 379,50 8,30 8,40 371,10 537,50 12,40 18,91 0,084 0,056

2003 O,A,K, Financial Corporation 83,44 0,317 0,052 0,006 0,50 0,60 365,30 0,50 8,40 356,90 508,50 13,50 24,90 0,081 0,008

2004 O,A,K, Financial Corporation 93,29 0,352 0,054 -0,013 -1,10 0,44 411,59 1,43 6,85 404,74 540,34 12,42 33,67 0,067 -0,016

2005 O,A,K, Financial Corporation 98,88 -0,088 0,065 0,005 0,48 0,17 454,48 1,18 7,16 447,32 591,09 11,92 30,71 0,067 0,004

2006 O,A,K, Financial Corporation 95,60 0,026 0,071 0,005 0,54 0,19 516,16 0,95 7,51 508,65 669,37 11,24 31,50 0,085 0,006

2007 O,A,K, Financial Corporation 90,96 -0,008 0,070 0,013 1,22 1,72 585,79 4,34 7,01 578,78 743,45 11,07 31,25 0,079 0,013

1999 Ohio Valley Banc Corp 116,03 2,30 1,50 411,20 3,00 5,10 406,10 522,10 11,10 41,23

2000 Ohio Valley Banc Corp 87,18 -0,180 0,038 0,016 1,90 1,60 448,30 2,90 5,40 442,90 561,70 11,20 33,81 0,024 0,018

2001 Ohio Valley Banc Corp 83,47 -0,003 0,056 0,039 3,40 2,60 508,70 3,30 6,30 502,40 635,00 9,50 33,72 0,033 0,041

2002 Ohio Valley Banc Corp 71,69 -0,114 0,068 0,065 5,40 4,70 559,60 6,60 7,10 552,50 696,40 11,00 29,86 0,039 0,067

2003 Ohio Valley Banc Corp 93,59 0,031 0,091 0,060 4,30 3,80 573,70 2,50 7,60 566,10 707,30 12,00 30,80 0,050 0,047

2004 Ohio Valley Banc Corp 114,08 0,118 0,090 0,025 2,35 2,77 600,57 1,58 7,18 593,40 729,12 12,00 34,45 0,063 0,023

2005 Ohio Valley Banc Corp 107,90 0,062 0,062 0,016 1,80 1,84 617,53 1,24 7,13 610,40 749,72 12,29 36,57 0,048 0,018

2006 Ohio Valley Banc Corp 105,47 -0,033 0,050 0,052 5,66 3,38 625,16 12,02 9,41 615,75 764,36 12,16 35,36 0,035 0,052

2007 Ohio Valley Banc Corp 103,90 -0,048 0,060 0,021 2,25 4,93 637,10 2,73 6,74 630,37 783,42 12,05 33,65 0,043 0,021

1999 Old Second Bancorp, Inc 153,53 0,90 0,30 619,20 1,30 8,40 610,80 998,50 14,60 10,67

2000 Old Second Bancorp, Inc 138,51 -0,150 0,088 0,008 1,30 0,10 741,30 1,60 9,70 731,60 1.149,40 13,70 9,07 0,081 0,008

2001 Old Second Bancorp, Inc 224,92 0,706 0,124 0,027 3,80 1,20 939,70 2,60 12,30 927,40 1.333,30 12,00 15,47 0,123 0,029

2002 Old Second Bancorp, Inc 273,54 0,269 0,089 0,017 3,80 0,30 1.110,50 4,80 15,70 1.094,80 1.608,10 10,60 19,63 0,087 0,018

2003 Old Second Bancorp, Inc 407,38 0,294 0,081 0,012 3,20 0,70 1.334,30 2,30 18,30 1.316,00 1.839,70 10,10 25,40 0,079 0,010

2004 Old Second Bancorp, Inc 427,97 0,094 0,065 -0,007 -2,90 -0,09 1.525,67 5,13 15,50 1.510,18 2.103,66 10,09 27,80 0,076 -0,007

2005 Old Second Bancorp, Inc 413,31 -0,151 0,065 0,001 0,35 0,52 1.715,78 3,85 15,33 1.700,45 2.367,83 10,08 23,60 0,073 0,001

2006 Old Second Bancorp, Inc 384,62 -0,037 0,057 0,003 1,24 0,38 1.778,29 1,63 16,19 1.762,10 2.459,14 10,02 22,72 0,074 0,003

2007 Old Second Bancorp, Inc 325,48 -0,104 0,062 0,003 1,19 0,55 1.907,79 5,35 16,84 1.890,95 2.658,58 9,45 20,35 0,083 0,003

1999 Orrstown Financial Services, Inc 84,30 0,40 0,10 180,70 0,10 2,50 178,20 265,10 13,00 9,56

2000 Orrstown Financial Services, Inc 89,63 -0,069 0,050 0,004 0,30 0,10 209,20 0,00 2,70 206,50 311,90 12,40 8,91 0,080 0,003

2001 Orrstown Financial Services, Inc 92,77 0,660 0,057 0,007 0,60 0,10 249,80 0,10 3,10 246,70 373,70 12,30 14,78 0,103 0,011

2002 Orrstown Financial Services, Inc 112,73 0,251 0,064 0,008 0,70 0,10 281,40 0,10 3,70 277,70 410,30 12,70 18,50 0,071 0,008

2003 Orrstown Financial Services, Inc 169,98 0,338 0,062 0,004 0,40 0,10 345,10 0,10 4,20 340,90 472,40 12,20 24,75 0,066 0,003

2004 Orrstown Financial Services, Inc 230,68 0,288 0,046 0,001 0,21 0,05 389,27 0,31 4,32 384,95 514,65 12,20 31,88 0,054 0,001

2005 Orrstown Financial Services, Inc 187,65 -0,041 0,043 0,001 0,14 0,03 460,39 0,05 4,43 455,96 601,46 11,79 30,57 0,053 0,001

2006 Orrstown Financial Services, Inc 224,21 -0,042 0,062 0,002 0,39 0,02 618,83 0,12 5,52 613,31 809,03 11,03 29,30 0,059 0,002

2007 Orrstown Financial Services, Inc 192,59 -0,086 0,056 0,003 0,75 0,13 701,96 0,12 6,14 695,82 884,98 10,72 26,79 0,063 0,004

1999 PAB Bankshares, Inc 128,04 1,00 1,10 494,40 2,40 5,00 489,40 665,00 14,00 15,63

2000 PAB Bankshares, Inc 89,08 0,053 0,045 0,033 4,20 1,40 580,70 2,40 8,10 572,60 795,00 11,10 16,45 0,038 0,050

2001 PAB Bankshares, Inc 94,19 0,024 0,055 0,057 5,10 4,60 637,80 10,60 8,60 629,20 864,40 9,90 16,84 0,001 0,055

2002 PAB Bankshares, Inc 76,39 0,205 0,068 0,028 2,60 6,20 555,20 10,40 12,10 543,10 747,90 12,70 20,30 0,039 0,041

2003 PAB Bankshares, Inc 147,39 0,497 0,093 0,000 0,00 2,00 538,60 7,00 10,10 528,50 730,70 13,90 30,39 0,036 0,000

2004 PAB Bankshares, Inc 124,48 0,343 0,058 0,004 0,60 1,67 646,15 1,42 9,07 637,08 868,98 12,20 40,82 0,028 0,006

2005 PAB Bankshares, Inc 172,81 -0,195 0,100 0,010 1,19 -0,82 752,94 7,86 11,08 741,86 101,73 11,13 32,86 0,031 0,006

2006 PAB Bankshares, Inc 202,65 0,059 0,079 0,000 0,00 0,07 820,30 4,01 11,01 809,30 112,08 11,08 34,81 0,042 0,000
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2007 PAB Bankshares, Inc 114,74 -0,138 0,053 0,012 2,40 0,50 921,35 11,41 12,91 908,44 119,87 10,02 30,00 0,032 0,018

1999 Peoples Bancorp of North Carolina, Inc 43,16 0,50 0,60 340,90 2,90 3,90 337,00 432,40 11,00 13,05

2000 Peoples Bancorp of North Carolina, Inc 43,45 -0,296 0,125 0,042 1,80 1,10 412,50 5,40 4,70 407,80 519,00 10,10 9,19 0,070 0,029

2001 Peoples Bancorp of North Carolina, Inc 46,19 0,068 0,106 0,078 3,40 2,20 495,90 3,80 6,00 489,90 619,50 11,10 9,81 0,085 0,079

2002 Peoples Bancorp of North Carolina, Inc 44,31 -0,191 0,074 0,117 5,40 4,30 531,40 4,60 7,20 524,20 644,70 10,80 7,94 0,061 0,099

2003 Peoples Bancorp of North Carolina, Inc 59,13 0,919 0,045 0,151 6,70 4,30 552,70 4,30 9,70 543,00 674,00 10,50 15,24 0,044 0,217

2004 Peoples Bancorp of North Carolina, Inc 60,41 -0,156 0,075 0,055 3,26 4,93 539,25 5,10 8,05 531,20 686,35 10,72 12,85 0,050 0,045

2005 Peoples Bancorp of North Carolina, Inc 77,42 0,392 0,105 0,051 3,11 3,73 568,91 3,49 7,43 561,49 730,28 11,02 17,89 0,085 0,056

2006 Peoples Bancorp of North Carolina, Inc 107,33 0,168 0,118 0,032 2,51 1,64 651,38 7,56 8,30 643,08 819,28 11,70 20,90 0,088 0,027

2007 Peoples Bancorp of North Carolina, Inc 84,36 -0,417 0,089 0,019 2,04 1,24 722,28 7,99 9,10 713,17 907,26 11,03 12,20 0,079 0,014

1999 Penns Woods Bancorp, Inc 124,93 0,30 0,10 233,80 0,30 2,80 231,00 373,70 20,30 7,39

2000 Penns Woods Bancorp, Inc 101,44 0,007 0,053 0,002 0,30 0,20 246,50 0,80 2,90 243,60 394,90 18,90 7,44 0,215 0,003

2001 Penns Woods Bancorp, Inc 106,39 0,063 0,076 0,005 0,50 0,30 255,60 0,30 2,90 252,70 424,80 18,80 7,91 0,258 0,005

2002 Penns Woods Bancorp, Inc 109,95 -0,015 0,084 0,004 0,40 0,30 260,50 0,90 3,00 257,50 472,20 20,70 7,79 0,281 0,004

2003 Penns Woods Bancorp, Inc 154,69 0,334 0,102 0,003 0,30 0,10 280,60 0,80 3,00 277,60 527,40 20,90 10,39 0,358 0,003

2004 Penns Woods Bancorp, Inc 159,93 0,022 0,072 0,003 0,47 0,20 329,13 1,38 3,34 325,79 546,70 19,90 10,62 0,267 0,003

2005 Penns Woods Bancorp, Inc 154,54 0,284 0,068 0,005 0,72 0,38 341,98 0,54 3,68 338,30 568,67 19,58 13,64 0,258 0,006

2006 Penns Woods Bancorp, Inc 147,45 0,370 0,062 0,004 0,64 0,13 364,10 0,37 4,19 359,92 592,29 18,82 18,68 0,180 0,006

2007 Penns Woods Bancorp, Inc 125,96 -0,197 0,060 0,001 0,15 0,21 364,69 0,95 4,13 360,56 628,14 16,94 15,00 0,122 0,001

1999 Pennsylvania Commerce Bancorp, Inc 14,17 0,80 0,20 221,40 0,70 2,80 218,60 378,90 9,90 30,30

2000 Pennsylvania Commerce Bancorp, Inc 45,39 -0,181 0,261 0,071 1,00 0,20 295,60 0,80 3,80 291,80 480,10 9,90 24,81 0,028 0,018

2001 Pennsylvania Commerce Bancorp, Inc 66,85 0,069 0,097 0,033 1,50 0,70 350,30 0,90 4,50 345,80 609,90 10,20 26,52 0,039 0,024

2002 Pennsylvania Commerce Bancorp, Inc 75,55 0,036 0,085 0,021 1,40 0,80 379,40 1,60 5,20 374,20 786,60 11,20 27,48 0,045 0,019

2003 Pennsylvania Commerce Bancorp, Inc 111,32 0,412 0,087 0,023 1,70 0,80 485,10 0,80 6,00 479,10 1.052,20 9,60 38,81 0,049 0,022

2004 Pennsylvania Commerce Bancorp, Inc 184,89 0,034 0,077 0,024 2,65 0,81 660,63 0,59 7,85 652,78 1.277,37 11,57 40,13 0,042 0,015

2005 Pennsylvania Commerce Bancorp, Inc 191,54 -0,031 0,048 0,008 1,56 0,18 835,25 2,30 9,23 826,02 1.641,12 9,79 38,87 0,034 0,008

2006 Pennsylvania Commerce Bancorp, Inc 161,72 -0,028 0,038 0,009 1,63 1,18 998,06 3,38 9,69 988,38 1.866,81 10,00 37,80 0,029 0,010

2007 Pennsylvania Commerce Bancorp, Inc 175,84 -0,140 0,043 0,011 1,76 0,71 1.171,51 2,93 10,74 1.160,77 1.979,47 10,03 32,50 0,028 0,009

1999 Rurban Financial Corp 55,90 1,20 0,40 508,50 1,30 6,20 502,30 628,10 8,80 6,52

2000 Rurban Financial Corp 50,54 -0,290 0,109 0,038 2,10 1,10 577,80 3,00 7,20 570,60 700,80 10,40 4,63 0,208 0,029

2001 Rurban Financial Corp 62,44 0,550 0,101 0,087 4,40 4,40 603,00 5,10 7,20 595,80 752,00 10,00 7,17 0,108 0,109

2002 Rurban Financial Corp 42,37 -0,053 -0,215 0,440 27,50 20,50 551,00 18,30 17,70 533,30 742,30 7,90 6,78 -0,412 0,614

2003 Rurban Financial Corp 63,24 0,241 0,290 0,028 1,20 8,70 284,30 18,40 10,10 274,20 435,30 18,40 8,42 0,398 0,024

2004 Rurban Financial Corp 63,50 0,467 0,043 -0,006 -0,40 4,88 264,60 13,38 4,90 259,70 415,35 20,70 12,35 0,071 -0,009

2005 Rurban Financial Corp 59,22 -0,182 0,011 0,009 0,58 0,78 327,27 7,24 4,70 322,57 530,54 17,71 10,10 0,012 0,008

2006 Rurban Financial Corp 54,15 0,187 0,047 0,003 0,18 1,16 370,49 3,83 3,72 366,78 556,01 14,88 11,99 0,054 0,004

2007 Rurban Financial Corp 62,79 -0,270 0,060 0,010 0,52 0,25 390,92 5,99 3,99 386,93 561,21 14,86 8,75 0,054 0,006

1999 Seacoast Banking Corporation of Florida 138,27 0,60 0,10 779,10 2,40 6,90 772,20 1.081,00 11,30 12,24

2000 Seacoast Banking Corporation of Florida 124,99 -0,096 0,088 0,004 0,60 0,30 846,60 2,10 7,20 839,40 1.151,40 11,20 11,07 0,062 0,004

2001 Seacoast Banking Corporation of Florida 215,93 0,236 0,113 0,000 0,00 0,20 804,20 2,40 7,10 797,10 1.226,00 11,70 13,68 0,081 0,000

2002 Seacoast Banking Corporation of Florida 261,69 -0,322 0,071 0,000 0,00 0,20 702,00 2,20 6,90 695,10 1.281,30 12,90 9,28 0,071 0,000

2003 Seacoast Banking Corporation of Florida 266,47 0,492 0,053 0,000 0,00 0,70 714,20 1,10 6,20 708,00 1.353,80 13,00 13,85 0,096 0,000

2004 Seacoast Banking Corporation of Florida 340,19 0,004 0,056 0,004 1,00 0,56 901,89 1,45 6,60 895,29 1.615,88 10,36 13,90 0,069 0,003

2005 Seacoast Banking Corporation of Florida 387,86 -0,153 0,061 0,004 1,32 0,13 1.292,44 0,37 9,01 1.283,43 2.132,17 11,14 11,78 0,089 0,003

2006 Seacoast Banking Corporation of Florida 470,56 -0,086 0,062 0,008 3,29 -0,11 1.739,00 12,47 14,92 1.724,08 2.389,44 10,87 10,77 0,109 0,006

2007 Seacoast Banking Corporation of Florida 196,45 0,160 0,021 0,027 12,75 5,76 1.902,05 66,86 21,90 1.880,15 2.419,87 10,99 12,49 0,047 0,075

1999 Smithtown Bancorp, Inc 48,77 0,50 0,30 176,20 1,40 2,30 173,90 266,10 11,00 9,25

2000 Smithtown Bancorp, Inc 48,98 -0,250 0,103 0,012 0,60 0,30 228,30 0,90 2,50 225,80 314,60 9,90 6,94 0,051 0,009

2001 Smithtown Bancorp, Inc 59,26 0,009 0,125 0,020 1,00 0,40 281,70 0,60 3,10 278,60 380,20 9,40 7,00 0,086 0,017
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2002 Smithtown Bancorp, Inc 81,90 0,443 0,135 0,019 1,10 0,20 358,10 1,70 4,00 354,10 451,80 9,40 10,10 0,113 0,019

2003 Smithtown Bancorp, Inc 128,93 0,553 0,111 0,009 0,70 -0,10 459,60 0,00 4,70 454,90 565,10 10,80 15,69 0,091 0,008

2004 Smithtown Bancorp, Inc 188,08 0,457 0,078 0,002 0,20 -0,02 570,82 0,00 4,91 565,91 677,00 10,00 22,86 0,065 0,002

2005 Smithtown Bancorp, Inc 176,47 -0,003 0,059 0,006 1,20 0,15 698,42 0,05 5,96 692,46 878,28 9,37 22,79 0,050 0,007

2006 Smithtown Bancorp, Inc 240,98 0,287 0,079 0,009 1,50 0,43 849,26 0,01 7,05 842,21 1.048,22 9,75 29,34 0,063 0,008

2007 Smithtown Bancorp, Inc 217,18 -0,152 0,059 0,005 1,30 0,10 983,92 0,34 8,25 975,67 1.121,15 9,78 24,89 0,050 0,005

1999 Southside Bancshares, Inc 67,39 1,50 0,40 387,40 0,70 4,50 382,90 1.012,50 11,90 4,58

2000 Southside Bancshares, Inc 64,67 0,033 0,174 0,024 1,60 1,10 481,40 0,60 5,00 476,40 1.151,80 12,50 4,73 0,183 0,026

2001 Southside Bancshares, Inc 98,05 0,232 0,227 0,028 1,80 0,90 537,60 0,90 5,80 531,80 1.276,50 13,40 5,83 0,204 0,023

2002 Southside Bancshares, Inc 123,79 0,396 0,167 0,021 2,10 1,80 582,00 2,20 6,10 575,90 1.349,00 15,20 8,14 0,171 0,024

2003 Southside Bancshares, Inc 191,64 0,613 0,129 0,009 1,10 0,90 592,20 1,50 6,30 585,90 1.454,10 17,40 13,14 0,123 0,009

2004 Southside Bancshares, Inc 251,49 0,465 0,084 0,005 0,93 0,38 627,64 2,25 6,94 620,70 1.619,50 17,61 19,24 0,087 0,005

2005 Southside Bancshares, Inc 234,07 -0,062 0,058 0,006 1,46 1,32 684,58 1,73 7,09 677,49 1.783,40 17,13 18,05 0,054 0,006

2006 Southside Bancshares, Inc 317,94 0,366 0,064 0,005 1,08 0,98 763,06 1,33 7,19 755,86 1.890,98 16,93 24,65 0,059 0,005

2007 Southside Bancshares, Inc 268,85 -0,101 0,052 0,007 2,35 0,70 964,59 2,91 9,75 954,84 2.196,33 14,92 22,16 0,048 0,008

1999 Southwest Bancorp, Inc 81,62 2,50 1,70 852,80 5,20 11,20 841,60 1.120,40 9,80 5,96

2000 Southwest Bancorp, Inc 62,54 -0,035 0,125 0,044 3,60 2,60 912,60 3,10 12,20 900,40 1.203,60 10,40 5,75 0,148 0,056

2001 Southwest Bancorp, Inc 100,39 0,550 0,189 0,062 3,90 4,60 931,00 7,30 11,40 919,60 1.216,50 11,20 8,92 0,174 0,060

2002 Southwest Bancorp, Inc 148,72 0,239 0,133 0,054 5,40 5,00 1.101,10 11,50 11,90 1.089,20 1.349,80 10,40 11,05 0,125 0,045

2003 Southwest Bancorp, Inc 218,17 0,312 0,100 0,058 8,60 4,60 1.308,80 14,50 15,80 1.293,00 1.578,50 11,10 14,50 0,110 0,052

2004 Southwest Bancorp, Inc 301,06 0,297 0,085 0,060 12,98 8,89 1.620,18 22,23 19,95 1.600,23 1.913,96 10,88 18,81 0,102 0,056

2005 Southwest Bancorp, Inc 280,44 -0,072 0,070 0,052 15,79 10,97 1.732,19 18,41 23,81 1.708,38 2.098,29 12,95 17,45 0,082 0,052

2006 Southwest Bancorp, Inc 396,74 0,337 0,093 0,041 11,57 8,08 1.787,50 23,05 27,29 1.760,21 2.169,30 12,26 23,34 0,103 0,039

2007 Southwest Bancorp, Inc 268,68 -0,165 0,054 0,022 8,58 6,29 2.208,17 19,53 29,58 2.178,58 2.563,79 9,71 19,49 0,063 0,027

1999 TriCo Bancshares 137,68 3,60 0,70 588,00 2,30 11,10 576,90 924,80 10,50 10,98

2000 TriCo Bancshares 114,90 0,043 0,092 0,036 5,00 4,40 640,40 12,50 11,70 628,70 972,10 10,90 11,46 0,078 0,045

2001 TriCo Bancshares 133,02 0,150 0,108 0,039 4,50 3,00 658,70 5,90 13,00 645,70 1.005,40 10,40 13,18 0,075 0,039

2002 TriCo Bancshares 173,70 0,185 0,106 0,021 2,80 1,50 687,50 17,30 13,70 673,80 1.145,30 10,70 15,63 0,074 0,019

2003 TriCo Bancshares 247,24 0,213 0,097 0,006 1,10 2,80 981,20 13,50 12,80 968,40 1.469,60 10,40 18,96 0,068 0,005

2004 TriCo Bancshares 367,93 0,197 0,082 0,012 2,90 1,27 1.172,97 12,46 14,53 1.158,44 1.629,55 10,67 22,70 0,065 0,009

2005 TriCo Bancshares 367,41 -0,037 0,064 0,006 2,17 0,47 1.385,04 9,89 16,23 1.368,81 1.842,68 9,76 21,85 0,064 0,006

2006 TriCo Bancshares 431,47 -0,117 0,073 0,004 1,29 0,60 1.509,88 10,82 16,91 1.492,97 1.922,17 10,44 19,30 0,075 0,003

2007 TriCo Bancshares 307,09 -0,080 0,060 0,007 3,03 2,62 1.551,97 13,33 17,33 1.534,64 1.980,62 10,90 17,75 0,081 0,009

1999 Umpqua Holdings Corporation 70,39 1,30 0,60 248,50 1,40 3,40 245,10 387,60 13,80 9,63

2000 Umpqua Holdings Corporation 122,34 -0,169 0,128 0,024 1,70 1,50 531,70 0,70 7,10 524,60 786,50 11,70 8,00 0,063 0,012

2001 Umpqua Holdings Corporation 269,37 0,187 0,069 0,026 3,20 1,70 1.024,90 3,30 13,30 1.011,60 1.432,70 9,70 9,50 0,056 0,014

2002 Umpqua Holdings Corporation 510,65 0,295 0,085 0,014 3,90 2,20 1.837,40 15,20 24,80 1.812,60 2.556,90 9,60 12,30 0,108 0,010

2003 Umpqua Holdings Corporation 590,68 0,283 0,074 0,009 4,60 3,90 2.036,00 10,50 25,30 2.010,70 2.955,50 10,70 15,78 0,097 0,010

2004 Umpqua Holdings Corporation 1.114,56 0,483 0,091 0,012 7,32 4,49 3.491,75 21,84 44,23 3.447,52 4.888,57 10,50 23,40 0,075 0,010

2005 Umpqua Holdings Corporation 1.271,19 0,000 0,063 0,002 2,47 2,81 3.930,69 5,95 43,89 3.886,81 5.369,82 10,59 23,39 0,066 0,002

2006 Umpqua Holdings Corporation 1.709,30 0,163 0,066 0,002 2,55 0,57 5.377,92 8,63 60,09 5.317,83 7.350,36 10,66 27,21 0,068 0,002

2007 Umpqua Holdings Corporation 920,10 -0,291 0,037 0,024 41,73 31,89 6.058,79 71,42 75,01 5.983,78 8.352,78 9,82 19,30 0,039 0,032

1999 Centrue Financial Corporation 57,67 1,50 1,70 472,40 2,90 3,70 468,70 704,10 9,40 15,42

2000 Centrue Financial Corporation 40,15 -0,243 0,050 0,085 4,90 2,10 505,10 5,80 6,40 498,70 758,70 9,40 11,67 0,043 0,092

2001 Centrue Financial Corporation 55,31 0,147 0,112 0,102 4,10 4,30 505,00 7,30 6,30 498,70 748,30 9,90 13,38 0,090 0,085

2002 Centrue Financial Corporation 60,51 0,185 0,072 0,067 3,70 3,40 483,20 3,90 6,40 476,80 791,60 10,30 15,86 0,070 0,072

2003 Centrue Financial Corporation 87,95 0,321 0,036 0,136 8,20 5,70 476,80 8,10 9,00 467,80 795,40 10,80 20,95 0,030 0,123

2004 Centrue Financial Corporation 85,68 0,239 0,055 0,020 1,75 1,03 419,28 3,65 9,73 409,54 669,99 13,00 25,95 0,053 0,025

2005 Centrue Financial Corporation 81,09 -0,162 0,049 0,003 0,25 1,62 417,53 3,08 8,36 409,16 676,62 11,57 21,75 0,038 0,003
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2006 Centrue Financial Corporation 125,68 -0,177 0,064 -0,016 -1,28 1,02 836,85 9,01 1,08 826,02 1.287,58 10,68 17,90 0,060 -0,008

2007 Centrue Financial Corporation 136,61 -0,388 0,090 0,005 0,68 0,76 957,66 4,09 1,08 946,91 1.365,00 9,25 10,95 0,097 0,003

1999 Berkshire Bancorp, Inc 74,45 0,20 -0,10 75,60 0,00 0,90 74,70 191,60 58,90 12,19

2000 Berkshire Bancorp, Inc 57,20 0,015 0,163 0,001 0,10 -0,10 75,60 0,00 1,10 74,50 244,00 53,10 12,38 0,158 0,002

2001 Berkshire Bancorp, Inc 67,23 0,278 0,058 0,005 0,30 0,10 252,20 0,00 2,00 250,20 536,60 31,00 15,82 0,038 0,006

2002 Berkshire Bancorp, Inc 76,78 0,006 0,083 0,004 0,30 0,10 276,30 0,10 2,40 273,90 684,60 26,40 15,92 0,051 0,004

2003 Berkshire Bancorp, Inc 110,35 0,099 0,096 0,003 0,20 0,00 294,80 0,10 2,60 292,20 905,90 25,30 17,50 0,069 0,002

2004 Berkshire Bancorp, Inc 138,35 -0,003 0,068 0,002 0,20 -0,20 287,00 0,30 2,90 284,10 972,60 29,38 17,44 0,063 0,001

2005 Berkshire Bancorp, Inc 117,48 -0,071 0,040 0,001 0,18 -0,16 309,23 0,26 3,27 305,96 977,45 27,95 16,21 0,046 0,001

2006 Berkshire Bancorp, Inc 113,76 0,018 0,042 0,003 0,41 -0,10 370,92 0,20 3,77 367,15 948,58 23,37 16,50 0,043 0,004

2007 Berkshire Bancorp, Inc 112,94 -0,004 0,047 0,003 0,36 -0,06 434,79 0,15 4,18 430,60 1.120,52 17,56 16,43 0,046 0,003

1999 ECB Bancorp, Inc 20,15 0,30 0,30 147,70 0,40 2,70 145,00 233,10 14,20 11,68

2000 ECB Bancorp, Inc 25,91 -0,133 0,119 0,015 0,30 0,10 173,00 0,10 2,80 170,20 268,40 12,50 10,13 0,097 0,010

2001 ECB Bancorp, Inc 27,89 0,418 0,096 0,015 0,40 0,40 189,10 0,10 2,80 186,30 311,40 10,50 14,36 0,122 0,020

2002 ECB Bancorp, Inc 36,72 0,129 0,125 0,025 0,70 0,40 228,20 0,40 3,20 225,00 386,00 12,70 16,22 0,118 0,022

2003 ECB Bancorp, Inc 58,08 0,547 0,106 0,016 0,60 0,20 281,60 0,10 3,60 278,00 435,00 11,40 25,09 0,118 0,016

2004 ECB Bancorp, Inc 59,64 -0,079 0,056 0,014 0,80 0,05 329,82 0,07 4,30 325,52 501,89 10,86 23,11 0,064 0,012

2005 ECB Bancorp, Inc 54,88 -0,225 0,081 0,013 0,76 0,27 387,15 0,00 4,65 382,50 547,69 10,32 17,91 0,103 0,011

2006 ECB Bancorp, Inc 94,61 0,063 0,102 0,006 0,35 0,04 418,22 0,13 4,73 413,50 624,07 15,08 19,05 0,114 0,004

2007 ECB Bancorp, Inc 74,71 -0,160 0,051 -0,001 -0,10 0,54 454,43 0,39 4,08 450,35 643,89 12,94 16,00 0,087 -0,001

1999 Regions Financial Corporation 5.464,71 124,20 110,10 28.740,60 165,90 338,40 28.402,20 43.005,30 9,40 7,10

2000 Regions Financial Corporation 4.060,75 0,090 0,097 0,025 138,70 104,80 31.634,30 202,00 376,50 31.257,80 43.909,80 9,10 7,74 0,272 0,037

2001 Regions Financial Corporation 4.318,01 0,506 0,125 0,044 177,40 138,60 31.845,20 269,80 419,10 31.426,10 45.545,30 9,70 11,66 0,234 0,062

2002 Regions Financial Corporation 4.357,16 0,148 0,144 0,032 138,00 121,40 32.546,10 232,20 437,10 32.109,00 48.181,40 9,00 13,38 0,189 0,036

2003 Regions Financial Corporation 5.152,68 0,690 0,150 0,029 126,90 109,90 33.477,40 256,80 454,00 33.023,40 48.881,00 10,10 22,62 0,176 0,042

2004 Regions Financial Corporation 5.729,91 -0,051 0,162 0,027 141,26 143,70 59.661,05 418,35 754,72 58.906,33 84.366,27 9,00 21,48 0,097 0,023

2005 Regions Financial Corporation 5.322,52 -0,041 0,178 0,032 185,06 156,24 60.247,90 355,32 783,54 59.464,37 84.786,33 8,60 20,59 0,100 0,033

2006 Regions Financial Corporation 5.592,52 0,233 0,259 0,033 174,49 186,07 99.784,23 368,44 1.055,95 98.728,28 143.370,47 8,07 25,39 0,130 0,038

2007 Regions Financial Corporation 5.406,02 -0,551 0,228 0,099 555,00 289,71 96.236,68 743,59 1.321,24 94.915,44 141.043,94 7,29 11,40 0,077 0,046

1999 AmeriServ Financial, Inc 5.560,31 2,00 2,30 1.095,80 4,90 10,30 1.085,50 2.467,50 12,90 23,31

2000 AmeriServ Financial, Inc 6.079,00 -0,138 0,000 0,000 2,10 1,50 590,30 5,80 6,00 584,30 1.254,30 12,80 20,09 0,006 0,000

2001 AmeriServ Financial, Inc 6.888,63 0,080 0,000 0,000 1,40 1,50 599,50 9,30 5,80 593,70 1.198,90 13,60 21,71 0,007 0,000

2002 AmeriServ Financial, Inc 7.383,80 -0,029 -0,001 0,001 9,30 5,10 573,00 6,80 10,10 562,90 1.175,60 12,10 21,08 -0,017 0,001

2003 AmeriServ Financial, Inc 8.257,19 0,250 0,000 0,000 2,90 1,20 503,40 10,80 11,70 491,70 1.147,90 13,70 26,34 0,002 0,000

2004 AmeriServ Financial, Inc 16.593,52 0,187 -0,001 0,000 1,76 3,43 521,42 3,87 9,89 511,52 1.009,23 15,83 31,26 -0,025 0,000

2005 AmeriServ Financial, Inc 15.588,85 -0,055 -0,001 0,000 -0,18 0,58 550,60 4,15 9,14 541,46 880,18 14,36 29,54 -0,014 0,000

2006 AmeriServ Financial, Inc 27.304,84 0,074 0,000 0,000 -0,13 0,93 589,44 2,29 8,09 581,34 895,99 14,09 31,73 0,004 0,000

2007 AmeriServ Financial, Inc 16.404,49 -0,305 0,000 0,000 0,30 1,14 636,16 5,24 7,25 628,90 904,88 13,71 22,05 0,004 0,000

1999 Wilmington Trust Corporation 1.561,02 17,40 12,50 4.834,70 29,20 76,90 4.757,80 7.298,00 7,00 5,48

2000 Wilmington Trust Corporation 2.010,41 -0,225 0,077 0,014 22,00 22,10 5.229,30 40,20 76,70 5.152,60 7.370,70 7,30 4,25 0,337 0,008

2001 Wilmington Trust Corporation 2.070,25 0,129 0,062 0,010 19,70 15,80 5.511,70 38,00 80,80 5.430,90 7.545,80 7,80 4,80 0,444 0,011

2002 Wilmington Trust Corporation 2.079,10 -0,406 0,065 0,011 22,00 17,60 6.052,80 42,30 85,20 5.967,60 8.158,00 7,00 2,85 0,419 0,006

2003 Wilmington Trust Corporation 2.378,28 0,754 0,065 0,010 21,60 16,80 6.275,30 45,40 89,90 6.185,40 8.874,00 7,50 5,00 0,709 0,016

2004 Wilmington Trust Corporation 2.436,71 0,034 0,060 0,007 15,65 15,85 6.830,26 61,64 89,70 6.740,56 9.600,91 6,94 5,17 0,418 0,007

2005 Wilmington Trust Corporation 2.642,12 -0,153 0,071 0,005 11,81 10,16 7.425,09 44,04 91,36 7.333,73 1.027,23 7,50 4,38 0,487 0,004

2006 Wilmington Trust Corporation 2.886,94 0,126 0,054 0,008 21,33 18,48 8.171,90 31,02 94,21 8.077,69 1.132,12 8,25 4,93 0,470 0,008

2007 Wilmington Trust Corporation 2.361,45 -0,438 0,063 0,010 28,18 21,24 8.530,02 47,81 101,15 8.428,88 1.162,26 7,73 2,77 0,535 0,007

1999 BOK Financial Corporation 991,28 10,40 1,60 4.640,50 19,50 76,20 4.564,30 8.398,30 7,30 24,13

2000 BOK Financial Corporation 1.045,89 0,286 0,101 0,017 17,20 10,80 5.515,20 39,70 82,60 5.432,60 9.840,00 8,10 31,03 0,066 0,021
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2001 BOK Financial Corporation 1.613,18 0,020 0,111 0,036 37,60 20,70 6.289,00 43,50 101,90 6.187,10 11.217,70 8,10 31,66 0,059 0,024

2002 BOK Financial Corporation 1.783,61 0,001 0,093 0,021 33,80 20,90 6.892,90 49,90 116,10 6.776,80 12.239,70 9,00 31,68 0,074 0,019

2003 BOK Financial Corporation 2.215,05 0,136 0,089 0,020 35,60 25,40 7.475,90 52,70 128,60 7.347,30 13.669,60 9,20 36,00 0,075 0,018

2004 BOK Financial Corporation 2.897,44 0,004 0,081 0,009 20,44 21,96 7.919,74 52,66 108,62 7.811,12 14.408,71 10,02 36,15 0,074 0,007

2005 BOK Financial Corporation 3.030,29 0,076 0,070 0,004 12,44 16,21 9.129,93 25,16 103,88 9.026,05 16.273,29 9,90 38,91 0,083 0,004

2006 BOK Financial Corporation 3.687,38 0,084 0,070 0,006 18,09 12,47 10.705,22 26,06 109,50 1.059,57 18.102,75 9,85 42,17 0,081 0,005

2007 BOK Financial Corporation 3.479,74 -0,165 0,059 0,009 34,76 21,11 12.007,19 84,29 126,68 1.188,05 20.902,55 9,39 35,20 0,076 0,008

1999 Old National Bancorp 1.533,96 11,60 7,30 4.838,60 17,10 57,00 4.781,60 6.988,90 10,70 14,25

2000 Old National Bancorp 1.719,61 -0,022 0,040 0,019 29,90 23,90 6.348,30 22,80 73,80 6.274,50 8.783,10 9,20 13,94 0,059 0,017

2001 Old National Bancorp 1.471,09 0,055 0,054 0,017 28,70 28,30 6.132,90 38,00 74,30 6.058,60 9.082,70 9,30 14,71 0,092 0,021

2002 Old National Bancorp 1.477,81 0,867 0,080 0,023 33,60 20,00 5.771,20 104,10 87,80 5.683,40 9.609,70 11,10 27,45 0,113 0,042

2003 Old National Bancorp 1.448,80 0,094 0,048 0,058 85,10 68,20 5.587,10 104,60 104,50 5.482,60 9.354,60 11,00 30,04 0,036 0,064

2004 Old National Bancorp 1.706,44 0,204 0,047 0,015 22,40 32,64 4.989,89 54,89 85,75 4.904,14 8.900,87 11,18 36,17 0,032 0,016

2005 Old National Bancorp 1.463,92 -0,007 0,037 0,014 23,10 30,00 4.938,23 55,59 78,85 4.859,39 8.492,62 10,64 35,92 0,026 0,016

2006 Old National Bancorp 1.258,24 0,079 0,054 0,005 7,00 18,06 4.717,45 41,52 67,79 4.649,66 8.150,32 11,12 38,76 0,033 0,006

2007 Old National Bancorp 990,38 -0,524 0,060 0,003 4,12 21,14 4.701,03 40,82 56,46 4.644,57 7.847,80 10,60 18,46 0,029 0,002

1999 UMB Financial Corporation 821,79 8,70 11,30 2.841,20 4,80 31,20 2.810,00 8.131,30 14,20 24,21

2000 UMB Financial Corporation 795,46 -0,031 0,056 0,011 9,20 8,40 3.074,00 10,20 32,00 3.042,00 7.866,90 15,90 23,46 0,060 0,011

2001 UMB Financial Corporation 888,06 -0,114 0,067 0,019 14,80 11,10 2.813,80 5,40 35,70 2.778,10 8.730,90 15,20 20,77 0,063 0,015

2002 UMB Financial Corporation 841,09 0,010 0,064 0,019 16,70 15,00 2.673,80 9,70 37,30 2.636,50 8.035,60 18,00 20,99 0,062 0,020

2003 UMB Financial Corporation 1.031,34 -0,013 0,070 0,014 12,00 5,80 2.722,30 12,40 43,50 2.678,80 7.749,00 19,10 20,73 0,064 0,011

2004 UMB Financial Corporation 1.226,18 0,188 0,042 0,005 5,37 6,14 2.869,22 9,75 42,72 2.826,50 7.805,01 18,20 24,63 0,048 0,005

2005 UMB Financial Corporation 1.373,46 -0,121 0,046 0,005 5,78 7,67 3.393,40 5,44 40,83 3.352,58 8.247,79 16,14 21,64 0,053 0,004

2006 UMB Financial Corporation 1.543,13 -0,126 0,044 0,006 8,73 6,99 3.767,56 6,54 44,93 3.722,64 8.915,61 13,81 18,92 0,065 0,005

2007 UMB Financial Corporation 1.585,33 -0,209 0,048 0,006 9,33 8,27 3.929,37 6,44 45,99 3.883,38 9.342,96 13,74 14,96 0,094 0,005

1999 City National Corporation 1.497,25 0,00 4,70 5.495,50 25,30 134,10 5.361,40 7.213,60 7,80 27,94

2000 City National Corporation 1.848,66 0,539 0,088 0,014 21,40 30,10 6.531,90 62,00 135,40 6.396,50 9.096,50 7,80 43,00 0,100 0,018

2001 City National Corporation 2.255,83 -0,080 0,079 0,019 34,90 27,60 7.162,60 38,60 142,90 7.019,70 10.176,30 9,30 39,57 0,069 0,014

2002 City National Corporation 2.154,78 0,015 0,081 0,030 67,00 54,10 8.001,70 71,40 164,50 7.837,20 11.870,40 9,90 40,18 0,090 0,032

2003 City National Corporation 3.056,56 0,239 0,089 0,014 29,10 27,50 7.882,70 42,30 165,90 7.716,80 13.021,10 10,80 49,78 0,093 0,012

2004 City National Corporation 3.500,48 0,171 0,069 0,000 0,00 5,67 8.494,19 34,64 148,57 8.345,62 14.234,06 11,51 58,31 0,081 0,000

2005 City National Corporation 3.601,26 -0,090 0,069 0,000 0,00 -9,26 9.265,60 14,40 153,98 9.111,62 14.586,34 12,33 53,07 0,079 0,000

2006 City National Corporation 3.409,26 -0,046 0,066 0,000 -0,61 -2,80 1.038,60 20,88 155,34 10.230,66 14.893,08 11,09 50,63 0,088 0,000

2007 City National Corporation 2.872,45 -0,120 0,068 0,005 17,14 8,48 1.163,06 75,56 168,52 11.462,12 15.893,89 9,31 44,55 0,089 0,005

1999 FirstMerit Corporation 2.032,63 37,50 29,70 7.054,50 22,10 104,90 6.949,60 10.106,90 8,80 32,94

2000 FirstMerit Corporation 2.326,72 0,178 0,079 0,016 32,80 29,30 7.379,40 31,30 108,30 7.271,10 10.215,40 9,40 38,81 0,055 0,017

2001 FirstMerit Corporation 2.302,41 0,207 0,050 0,027 61,70 44,90 7.437,90 57,70 125,20 7.312,70 10.194,80 9,10 46,85 0,037 0,032

2002 FirstMerit Corporation 1.830,38 -0,061 0,067 0,043 98,50 98,50 7.388,70 82,80 122,80 7.265,90 10.693,60 9,70 43,99 0,039 0,051

2003 FirstMerit Corporation 2.296,88 0,412 0,066 0,056 102,30 98,00 6.617,50 73,30 97,60 6.519,90 10.476,60 10,80 62,12 0,033 0,063

2004 FirstMerit Corporation 2.398,60 0,137 0,047 0,032 73,92 68,09 6.481,66 37,99 97,30 6.384,36 10.125,24 11,09 70,65 0,019 0,035

2005 FirstMerit Corporation 2.133,30 0,025 0,054 0,018 43,82 50,46 6.723,97 57,47 90,66 6.633,31 10.168,44 10,60 72,44 0,022 0,021

2006 FirstMerit Corporation 1.933,63 -0,017 0,045 0,036 76,11 75,43 6.977,34 54,36 91,34 6.886,00 10.258,56 10,07 71,20 0,016 0,039

2007 FirstMerit Corporation 1.610,45 -0,164 0,064 0,016 30,84 27,97 7.055,83 31,35 94,21 6.961,62 10.414,13 10,36 59,55 0,021 0,016

1999 Cullen/Frost Bankers, Inc 1.360,20 12,50 8,80 4.173,50 14,90 58,40 4.115,10 7.014,30 10,90 23,00

2000 Cullen/Frost Bankers, Inc 2.150,45 0,162 0,086 0,010 14,10 9,20 4.540,40 16,70 63,30 4.477,10 7.700,80 10,00 26,73 0,088 0,008

2001 Cullen/Frost Bankers, Inc 1.585,85 0,013 0,042 0,019 40,00 30,40 4.529,60 33,20 69,50 4.460,10 8.430,40 10,10 27,09 0,055 0,026

2002 Cullen/Frost Bankers, Inc 1.677,36 -0,200 0,079 0,014 22,50 12,80 4.524,50 34,90 81,30 4.443,20 9.611,80 10,50 21,66 0,086 0,011

2003 Cullen/Frost Bankers, Inc 2.100,55 0,252 0,083 0,006 10,50 9,60 4.593,70 47,50 82,60 4.511,10 9.724,00 11,40 27,11 0,114 0,006

2004 Cullen/Frost Bankers, Inc 2.523,51 0,051 0,067 0,001 2,50 10,19 5.178,45 30,44 75,22 5.103,22 10.016,23 12,83 28,49 0,098 0,001
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2005 Cullen/Frost Bankers, Inc 2.924,65 -0,091 0,066 0,004 10,25 8,92 6.092,48 33,18 78,43 6.014,05 11.830,33 12,24 25,91 0,108 0,003

2006 Cullen/Frost Bankers, Inc 3.340,21 -0,068 0,066 0,005 14,15 11,11 7.388,97 52,20 96,06 7.292,91 13.318,86 11,25 24,14 0,132 0,004

2007 Cullen/Frost Bankers, Inc 2.971,82 -0,171 0,063 0,004 14,66 18,41 7.792,73 24,44 92,09 7.700,64 13.646,45 9,96 20,01 0,147 0,004

1999 Provident Bankshares Corporation 442,03 11,50 13,00 3.213,90 28,90 39,80 3.174,10 5.095,40 9,20 23,56

2000 Provident Bankshares Corporation 539,56 0,202 0,101 0,054 23,80 22,50 3.381,30 21,20 40,70 3.340,60 5.506,40 9,50 28,31 0,066 0,053

2001 Provident Bankshares Corporation 610,21 0,114 0,077 0,033 17,80 21,00 2.783,10 31,20 34,60 2.748,50 4.901,60 10,10 31,53 0,057 0,032

2002 Provident Bankshares Corporation 563,07 0,104 0,079 0,016 9,80 11,00 2.568,70 21,10 33,40 2.535,30 4.894,20 11,60 34,80 0,060 0,019

2003 Provident Bankshares Corporation 726,55 0,318 0,091 0,018 10,00 7,60 2.788,80 22,30 35,50 2.753,30 5.208,60 13,30 45,86 0,059 0,018

2004 Provident Bankshares Corporation 1.203,93 0,104 0,083 0,010 7,53 8,99 3.565,68 25,71 46,17 3.519,51 6.573,06 11,78 50,64 0,043 0,007

2005 Provident Bankshares Corporation 1.112,15 -0,074 0,061 0,004 5,02 5,55 3.702,85 25,67 45,64 3.657,21 6.356,99 10,97 46,90 0,043 0,004

2006 Provident Bankshares Corporation 1.154,63 0,039 0,063 0,004 3,97 4,41 3.875,42 19,73 45,20 3.830,21 6.297,15 10,90 48,72 0,045 0,004

2007 Provident Bankshares Corporation 676,39 -0,344 0,028 0,020 23,37 13,30 4.223,51 31,25 55,27 4.168,25 6.466,80 9,59 31,97 0,021 0,023

1999 Community Bank System, Inc, 164,01 5,20 4,20 1.009,20 4,70 13,40 995,80 1.840,70 9,30 15,70

2000 Community Bank System, Inc, 173,09 0,266 0,124 0,044 7,20 6,00 1.098,70 4,40 14,60 1.084,10 2.022,60 9,10 19,88 0,091 0,053

2001 Community Bank System, Inc, 338,05 0,222 0,110 0,041 7,10 6,60 1.732,90 7,20 23,90 1.709,00 3.208,90 10,70 24,30 0,044 0,026

2002 Community Bank System, Inc, 406,88 -0,049 0,114 0,036 12,30 9,80 1.806,90 9,80 26,30 1.780,60 3.434,20 12,10 23,11 0,060 0,029

2003 Community Bank System, Inc, 694,09 0,280 0,099 0,027 11,10 10,30 2.128,50 11,90 29,10 2.099,40 3.856,10 11,80 29,58 0,065 0,020

2004 Community Bank System, Inc, 865,62 0,230 0,072 0,013 8,75 8,42 2.358,49 10,93 31,78 2.326,72 4.393,83 11,93 36,37 0,055 0,012

2005 Community Bank System, Inc, 675,53 -0,071 0,059 0,011 9,91 8,93 2.412,00 12,23 32,76 2.379,24 4.152,73 12,39 33,77 0,045 0,014

2006 Community Bank System, Inc, 690,46 0,054 0,057 0,011 7,69 7,23 2.701,69 11,39 36,44 2.665,25 4.497,80 14,22 35,60 0,037 0,012

2007 Community Bank System, Inc, 588,84 -0,399 0,062 0,005 3,59 4,12 2.821,29 8,27 36,67 2.784,63 4.697,50 13,09 21,39 0,040 0,004

1999 Trustmark Corporation 1.521,79 9,00 9,40 4.014,90 16,70 65,80 3.949,10 6.743,40 15,40 4,97

2000 Trustmark Corporation 1.359,86 0,765 0,067 0,007 10,50 10,40 4.143,90 16,00 65,80 4.078,10 6.887,00 14,00 8,78 0,308 0,014

2001 Trustmark Corporation 1.543,59 -0,049 0,082 0,010 13,20 15,10 4.524,40 36,90 75,60 4.448,80 7.180,30 13,10 8,35 0,196 0,008

2002 Trustmark Corporation 1.440,30 -0,024 0,078 0,009 14,10 14,90 4.621,90 31,60 74,80 4.547,10 7.138,70 12,70 8,15 0,232 0,010

2003 Trustmark Corporation 1.704,88 0,088 0,082 0,007 9,70 10,30 5.032,60 23,90 74,30 4.958,30 7.914,30 11,00 8,87 0,245 0,006

2004 Trustmark Corporation 1.797,66 0,073 0,068 -0,002 -3,06 6,46 5.431,28 21,86 64,76 5.366,52 8.052,96 10,39 9,51 0,226 -0,002

2005 Trustmark Corporation 1.532,04 0,082 0,057 0,011 19,54 7,61 6.040,38 28,91 76,69 5.963,68 8.389,75 9,51 10,29 0,190 0,014

2006 Trustmark Corporation 1.919,31 0,265 0,078 -0,004 -5,94 3,97 6.637,25 36,40 72,10 6.565,15 8.840,97 9,60 13,02 0,203 -0,004

2007 Trustmark Corporation 1.452,43 -0,143 0,057 0,012 23,78 16,03 7.188,30 65,17 79,85 7.108,45 8.966,80 9,17 11,16 0,144 0,014

1999 Whitney Holding Corporation 836,66 6,00 1,80 3.674,50 13,60 44,50 3.630,00 5.458,60 12,70 21,61

2000 Whitney Holding Corporation 847,98 -0,028 0,080 0,012 10,00 1,10 4.302,80 23,60 55,70 4.247,10 6.243,00 11,30 21,00 0,060 0,011

2001 Whitney Holding Corporation 1.159,61 0,154 0,089 0,023 19,60 10,10 4.556,20 33,40 71,60 4.484,60 7.245,20 11,80 24,23 0,060 0,020

2002 Whitney Holding Corporation 1.335,46 -0,018 0,082 0,007 7,60 13,00 4.522,10 38,00 66,10 4.456,00 7.135,80 12,70 23,80 0,065 0,006

2003 Whitney Holding Corporation 1.657,96 0,230 0,074 -0,003 -3,40 3,10 4.897,90 26,80 59,50 4.838,40 7.761,20 12,80 29,27 0,068 -0,003

2004 Whitney Holding Corporation 1.862,63 0,061 0,059 0,001 2,00 9,59 5.635,07 23,60 54,35 5.580,73 8.224,95 11,76 31,07 0,054 0,001

2005 Whitney Holding Corporation 1.745,66 -0,116 0,055 0,020 37,00 4,97 6.607,28 65,57 90,03 6.517,25 10.111,59 9,89 27,47 0,052 0,019

2006 Whitney Holding Corporation 2.150,64 0,191 0,083 0,001 2,40 19,41 7.077,38 55,99 75,93 7.001,46 10.189,06 10,24 32,71 0,080 0,001

2007 Whitney Holding Corporation 1.721,34 -0,225 0,070 0,008 17,60 8,41 7.642,28 120,10 87,91 7.554,37 11.029,85 10,10 25,36 0,068 0,008

1999 Fulton Financial Corporation 1.232,99 8,30 8,00 4.422,40 18,60 57,60 4.364,80 6.070,00 13,80 16,47

2000 Fulton Financial Corporation 1.658,23 -0,020 0,084 0,007 8,70 8,60 4.866,80 19,20 60,30 4.806,50 6.571,20 13,10 16,14 0,046 0,005

2001 Fulton Financial Corporation 1.803,16 0,208 0,069 0,009 14,50 10,40 5.391,40 21,60 71,90 5.319,50 7.770,70 12,30 19,49 0,047 0,010

2002 Fulton Financial Corporation 1.785,43 0,140 0,074 0,007 12,00 11,90 5.387,50 24,10 71,90 5.315,60 8.387,80 12,60 22,22 0,046 0,008

2003 Fulton Financial Corporation 2.373,96 0,230 0,077 0,005 9,60 9,40 6.192,80 22,40 77,70 6.115,10 9.772,50 11,60 27,33 0,042 0,005

2004 Fulton Financial Corporation 2.930,53 0,098 0,064 0,002 4,72 4,36 7.743,42 22,57 89,63 7.653,79 11.158,35 10,60 29,99 0,035 0,002

2005 Fulton Financial Corporation 2.763,20 -0,081 0,057 0,001 3,12 3,01 8.668,11 36,56 92,85 8.575,26 12.403,63 9,94 27,56 0,033 0,001

2006 Fulton Financial Corporation 2.900,79 0,184 0,067 0,001 3,50 2,45 10.613,37 33,11 106,88 10.506,48 14.918,96 9,82 32,62 0,038 0,001

2007 Fulton Financial Corporation 1.946,70 -0,198 0,053 0,005 15,06 9,74 11.308,41 76,14 107,55 11.200,86 15.923,10 9,28 26,15 0,027 0,006

1999 SunTrust Banks, Inc, 21.218,71 170,40 230,30 67.534,60 248,90 871,30 66.663,30 95.390,00 7,50 10,38
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2000 SunTrust Banks, Inc, 18.664,78 -0,145 0,061 0,006 134,00 130,80 73.999,10 405,30 874,50 73.124,60 103.496,40 7,10 8,88 0,414 0,006

2001 SunTrust Banks, Inc, 18.095,32 0,129 0,074 0,015 275,20 272,40 68.959,20 558,10 867,10 68.092,10 104.740,60 8,00 10,02 0,530 0,017

2002 SunTrust Banks, Inc, 16.080,16 0,408 0,074 0,026 469,80 422,30 73.167,90 511,00 930,10 72.237,80 117.322,50 7,50 14,11 0,465 0,041

2003 SunTrust Banks, Inc, 20.157,50 0,599 0,083 0,020 313,60 311,10 80.732,30 351,30 941,90 79.790,40 125.250,50 7,90 22,56 0,335 0,025

2004 SunTrust Banks, Inc, 26.658,91 -0,025 0,078 0,007 135,50 201,20 101.426,20 373,30 1.050,00 100.376,20 158.869,80 7,20 22,00 0,230 0,005

2005 SunTrust Banks, Inc, 26.337,97 -0,023 0,075 0,007 176,90 198,80 114.554,90 296,30 1.028,10 113.526,80 179.712,80 7,00 21,50 0,249 0,007

2006 SunTrust Banks, Inc, 29.971,52 0,012 0,080 0,010 262,50 246,10 121.454,30 531,80 1.044,50 120.409,80 182.161,60 7,70 21,75 0,271 0,009

2007 SunTrust Banks, Inc, 21.772,21 -0,218 0,055 0,022 664,90 422,80 122.319,00 1.460,30 1.282,50 121.036,50 179.573,90 6,90 17,00 0,209 0,024

1999 PNC Financial Services Group Inc 13.038,50 163,00 161,00 50.046,00 299,00 674,00 49.372,00 75.413,00 7,00 68,81

2000 PNC Financial Services Group Inc 21.188,27 -0,084 0,098 0,010 136,00 135,00 50.601,00 323,00 675,00 49.926,00 69.844,00 8,60 63,00 0,063 0,006

2001 PNC Financial Services Group Inc 15.904,60 -0,005 0,018 0,043 903,00 948,00 37.974,00 380,00 630,00 37.344,00 69.568,00 7,80 62,70 0,020 0,057

2002 PNC Financial Services Group Inc 11.941,50 -0,092 0,074 0,019 309,00 223,00 35.450,00 406,00 673,00 34.777,00 66.377,00 8,80 56,92 0,067 0,023

2003 PNC Financial Services Group Inc 15.160,21 0,256 0,084 0,015 177,00 211,00 34.080,00 293,00 632,00 33.448,00 68.168,00 9,50 71,50 0,064 0,015

2004 PNC Financial Services Group Inc 16.255,52 0,033 0,079 0,003 52,00 115,00 43.495,00 146,00 607,00 42.888,00 79.723,00 9,00 73,88 0,059 0,003

2005 PNC Financial Services Group Inc 21.825,99 -0,015 0,082 0,001 21,00 30,00 49.101,00 191,00 596,00 48.505,00 91.954,00 8,30 72,76 0,062 0,001

2006 PNC Financial Services Group Inc 21.693,72 0,161 0,119 0,006 124,00 140,00 50.105,00 147,00 560,00 49.545,00 101.820,00 10,40 84,45 0,120 0,007

2007 PNC Financial Services Group Inc 22.386,65 -0,260 0,068 0,015 315,00 200,00 68.319,00 437,00 830,00 67.489,00 138.920,00 6,80 62,49 0,052 0,010

1999 Comerica Incorporated 7.307,49 114,00 90,00 32.693,30 172,40 476,50 32.216,80 38.653,30 7,00 44,50

2000 Comerica Incorporated 9.318,53 0,642 0,103 0,020 145,00 83,30 36.060,30 267,50 538,10 35.522,20 41.985,20 7,20 73,06 0,104 0,026

2001 Comerica Incorporated 10.146,37 -0,231 0,076 0,025 236,00 188,80 41.196,40 616,70 655,10 40.541,30 50.732,00 8,00 56,20 0,053 0,018

2002 Comerica Incorporated 7.557,28 -0,254 0,059 0,063 635,00 481,00 42.281,00 565,00 791,00 41.490,00 53.301,00 8,10 41,90 0,060 0,063

2003 Comerica Incorporated 9.810,50 0,306 0,087 0,050 377,00 365,00 40.302,00 507,00 803,00 39.499,00 52.592,00 8,70 54,73 0,089 0,050

2004 Comerica Incorporated 10.402,44 0,050 0,077 0,007 64,00 194,00 40.843,00 312,00 673,00 40.170,00 51.766,00 8,80 57,44 0,080 0,006

2005 Comerica Incorporated 9.246,22 0,076 0,083 -0,005 -47,00 110,00 43.247,00 138,00 516,00 42.731,00 53.013,00 8,50 61,83 0,089 -0,005

2006 Comerica Incorporated 9.246,45 0,197 0,097 0,004 37,00 60,00 47.431,00 214,00 493,00 46.938,00 58.001,00 8,00 74,04 0,078 0,005

2007 Comerica Incorporated 6.528,98 -0,113 0,074 0,023 212,00 149,00 50.743,00 404,00 557,00 50.186,00 62.331,00 7,50 65,65 0,059 0,029

1999 Northern Trust Corporation 11.774,58 12,50 8,40 15.437,60 59,30 150,90 15.286,70 28.708,20 9,90 46,69

2000 Northern Trust Corporation 18.125,91 0,272 0,041 0,002 24,00 12,10 18.265,90 76,40 162,80 18.103,10 36.022,20 9,80 59,38 0,045 0,002

2001 Northern Trust Corporation 13.345,79 -0,035 0,027 0,004 66,60 67,80 18.004,90 108,70 161,60 17.843,30 39.664,50 10,90 57,30 0,036 0,005

2002 Northern Trust Corporation 7.739,04 -0,245 0,034 0,003 37,90 30,60 18.163,00 93,40 161,10 18.001,90 39.478,20 11,10 43,24 0,034 0,004

2003 Northern Trust Corporation 10.187,06 0,296 0,052 0,000 2,10 13,80 17.838,70 80,00 149,20 17.689,50 41.450,20 11,00 56,06 0,044 0,000

2004 Northern Trust Corporation 10.642,32 0,088 0,050 -0,002 -15,77 2,70 17.959,37 32,84 130,69 17.828,69 45.276,69 11,00 61,02 0,040 -0,002

2005 Northern Trust Corporation 11.303,44 -0,070 0,055 0,000 0,56 5,82 20.018,15 30,98 125,39 19.892,77 53.413,80 9,71 56,76 0,043 0,000

2006 Northern Trust Corporation 13.272,96 0,034 0,059 0,001 15,23 0,29 22.613,45 35,67 140,43 22.473,02 60.712,24 9,77 58,68 0,053 0,001

2007 Northern Trust Corporation 16.894,24 -0,258 0,055 0,001 16,46 8,84 25.344,27 23,20 148,11 25.196,16 67.611,23 9,72 43,53 0,055 0,001

1999 Commerce Bancshares, Inc, 2.112,93 35,30 29,40 7.577,60 12,90 123,10 7.454,50 11.433,90 11,70 27,15

2000 Commerce Bancshares, Inc, 2.659,54 0,015 0,085 0,017 35,10 29,80 7.905,50 19,70 128,40 7.777,10 11.221,40 12,00 27,57 0,066 0,013

2001 Commerce Bancshares, Inc, 2.551,39 0,253 0,069 0,014 36,40 37,40 7.636,70 28,80 129,90 7.506,80 12.957,30 12,30 34,55 0,067 0,018

2002 Commerce Bancshares, Inc, 2.636,45 -0,009 0,078 0,013 34,20 33,50 7.874,20 28,10 130,70 7.743,50 13.348,90 12,70 34,24 0,059 0,013

2003 Commerce Bancshares, Inc, 3.331,79 0,227 0,079 0,015 40,70 36,60 8.144,70 32,50 135,20 8.009,50 14.323,70 12,30 42,02 0,064 0,015

2004 Commerce Bancshares, Inc, 3.430,56 -0,022 0,066 0,009 30,35 33,18 8.305,38 17,62 132,39 8.172,98 14.285,41 12,21 41,07 0,058 0,009

2005 Commerce Bancshares, Inc, 3.528,18 -0,108 0,065 0,008 28,79 32,73 8.895,52 9,85 128,45 8.767,07 13.900,46 12,21 36,63 0,063 0,007

2006 Commerce Bancshares, Inc, 3.390,80 0,087 0,063 0,007 25,65 26,05 9.958,33 16,71 131,73 9.826,60 15.240,51 11,25 39,81 0,073 0,008

2007 Commerce Bancshares, Inc, 3.224,81 -0,566 0,061 0,013 42,73 42,73 10.844,80 19,74 133,59 10.711,21 16.212,37 10,31 17,29 0,064 0,006

1999 First Citizens BancShares 740,08 11,60 9,10 6.751,00 10,70 98,70 6.652,30 9.717,50 10,00 21,84

2000 First Citizens BancShares 849,72 0,317 0,133 0,021 15,50 11,50 7.109,70 15,90 102,70 7.007,00 10.691,60 10,40 28,77 0,427 0,024

2001 First Citizens BancShares 1.024,76 -0,037 0,102 0,028 24,20 18,90 7.196,20 14,00 107,10 7.089,10 11.864,50 13,10 27,71 0,287 0,023

2002 First Citizens BancShares 1.011,72 0,058 0,091 0,026 26,50 21,10 7.620,30 15,50 112,60 7.507,70 12.231,90 13,50 29,32 0,319 0,028

2003 First Citizens BancShares 1.257,58 0,310 0,074 0,024 24,20 17,80 8.326,60 10,10 119,40 8.207,20 12.548,50 12,90 38,41 0,245 0,025
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2005 First Citizens Banc Corp 113,13 -0,258 0,049 0,008 1,12 3,62 523,98 1,44 9,21 514,77 750,94 12,61 20,16 0,042 0,007

2006 First Citizens Banc Corp 107,78 0,083 0,054 0,010 1,13 2,28 557,03 7,58 8,06 548,97 748,99 11,22 21,84 0,056 0,011

2007 First Citizens Banc Corp 108,37 -0,135 0,064 0,009 1,02 2,98 794,76 13,11 7,37 787,39 1.119,04 7,26 18,89 0,057 0,008

1999 First Mid-illinois Bancshares, Inc, 77,41 0,60 0,53 388,32 1,43 2,94 385,38 601,10 11,99 15,54

2000 First Mid-illinois Bancshares, Inc, 63,28 -0,341 0,073 0,007 0,55 0,23 429,29 2,98 3,26 426,03 643,00 11,87 10,25 0,048 0,006

2001 First Mid-illinois Bancshares, Inc, 80,42 0,117 0,103 0,009 0,60 0,44 473,24 3,67 3,70 469,54 705,98 10,98 11,45 0,083 0,008

2002 First Mid-illinois Bancshares, Inc, 86,11 0,461 0,100 0,013 1,08 1,05 499,86 3,16 3,72 496,14 776,24 10,61 16,72 0,092 0,018

2003 First Mid-illinois Bancshares, Inc, 145,85 0,117 0,106 0,012 1,00 0,30 552,82 3,30 4,43 548,40 793,65 11,99 18,67 0,075 0,008

2004 First Mid-illinois Bancshares, Inc, 169,38 0,033 0,067 0,004 0,59 0,39 597,51 3,11 4,62 592,89 826,78 12,14 19,29 0,076 0,004

2005 First Mid-illinois Bancshares, Inc, 178,11 0,241 0,058 0,006 1,09 1,06 638,13 3,46 4,65 633,49 850,57 11,14 23,93 0,075 0,008

2006 First Mid-illinois Bancshares, Inc, 174,94 0,170 0,056 0,004 0,76 0,94 723,57 3,64 5,88 717,69 980,56 10,10 28,00 0,063 0,005

2007 First Mid-illinois Bancshares, Inc, 163,51 -0,143 0,058 0,005 0,86 0,62 748,16 7,46 6,12 742,04 1.016,34 10,32 24,00 0,056 0,005

1999 SCBT Financial Corporation 157,54 1,61 0,64 610,54 1,54 7,89 602,65 872,94 11,99 10,07

2000 SCBT Financial Corporation 92,23 -0,169 0,067 0,012 1,84 0,80 728,84 1,48 8,92 719,92 970,97 11,87 8,37 0,122 0,017

2001 SCBT Financial Corporation 134,42 0,266 0,133 0,025 2,30 1,41 768,86 3,32 9,82 759,05 1.024,75 10,98 10,60 0,172 0,022

2002 SCBT Financial Corporation 184,16 0,132 0,103 0,024 3,23 1,98 902,56 2,78 11,07 891,50 1.144,95 10,61 12,00 0,153 0,020

2003 SCBT Financial Corporation 230,78 0,724 0,080 0,013 2,35 1,71 951,11 4,67 11,70 939,41 1.197,69 11,99 20,69 0,144 0,018

2004 SCBT Financial Corporation 257,05 0,224 0,061 0,019 4,33 1,56 1.167,07 2,43 14,47 1.152,60 1.437,71 12,14 25,33 0,079 0,021

2005 SCBT Financial Corporation 288,91 0,067 0,065 0,019 4,91 1,47 1.548,86 2,60 20,02 1.528,84 1.925,96 10,25 27,03 0,076 0,018

2006 SCBT Financial Corporation 346,52 0,006 0,069 0,018 5,27 2,63 1.784,07 3,58 22,67 1.761,40 2.178,41 10,11 27,20 0,080 0,015

2007 SCBT Financial Corporation 321,78 -0,042 0,062 0,013 4,38 2,32 2.100,51 5,35 26,57 2.073,94 2.597,85 9,64 26,05 0,085 0,013

1999 First State Bancorporation, New Mexico 67,79 3,08 1,56 428,64 2,76 5,39 423,25 566,88 11,99 4,03

2000 First State Bancorporation, New Mexico 68,42 0,303 0,107 0,037 2,48 1,55 460,06 1,94 6,31 453,75 657,05 11,87 5,25 0,180 0,047

2001 First State Bancorporation, New Mexico 104,06 0,645 0,119 0,035 2,39 1,49 548,72 2,48 7,21 541,52 827,92 10,98 8,65 0,153 0,038

2002 First State Bancorporation, New Mexico 181,73 -0,042 0,096 0,025 2,59 1,12 1.017,03 1,11 11,84 1.005,19 1.392,40 10,61 8,28 0,096 0,014

2003 First State Bancorporation, New Mexico 264,27 0,173 0,008 0,031 5,54 3,26 1.231,49 12,50 14,12 1.217,36 1.652,89 11,99 9,71 0,118 0,025

2004 First State Bancorporation, New Mexico 281,67 0,162 0,006 0,017 4,50 3,29 1.377,80 7,98 15,33 1.362,46 1.812,23 12,14 11,29 0,102 0,019

2005 First State Bancorporation, New Mexico 369,31 0,822 0,008 0,014 3,92 1,84 1.525,93 6,64 16,92 1.509,01 2.158,07 9,62 20,57 0,120 0,019

2006 First State Bancorporation, New Mexico 401,23 -0,016 0,006 0,019 6,99 3,41 2.041,61 13,91 22,53 2.019,08 2.802,17 12,47 20,25 0,061 0,017

2007 First State Bancorporation, New Mexico 279,27 -0,266 0,006 0,003 1,03 4,64 2.541,21 30,74 31,14 2.510,07 3.425,53 9,20 14,86 0,059 0,003

1999 Franklin Financial Services Corporation 58,28 0,83 0,52 287,94 3,13 3,86 284,08 445,57 11,99 19,98

2000 Franklin Financial Services Corporation 44,82 -0,102 0,086 0,013 0,75 0,75 301,18 0,58 3,87 297,31 466,96 11,87 17,94 0,072 0,015

2001 Franklin Financial Services Corporation 67,02 0,009 0,125 0,033 1,48 1,30 307,24 1,91 4,05 303,19 498,96 10,98 18,09 0,091 0,022

2002 Franklin Financial Services Corporation 72,36 0,011 0,083 0,018 1,19 0,94 322,36 2,80 4,31 318,06 532,29 10,61 18,28 0,092 0,017

2003 Franklin Financial Services Corporation 92,87 0,296 0,081 0,023 1,70 2,25 346,06 0,48 3,75 342,31 549,24 11,99 23,70 0,095 0,024

2004 Franklin Financial Services Corporation 91,83 0,201 0,056 0,009 0,88 -0,26 354,76 0,35 4,89 349,87 563,01 12,14 28,47 0,065 0,012

2005 Franklin Financial Services Corporation 84,64 0,032 0,067 0,005 0,43 -0,09 398,52 0,21 5,40 393,12 622,19 12,50 29,37 0,064 0,005

2006 Franklin Financial Services Corporation 104,78 0,004 0,089 0,003 0,24 0,18 531,10 1,18 6,85 524,25 800,09 10,58 29,48 0,072 0,002

2007 Franklin Financial Services Corporation 95,93 -0,262 0,088 0,009 0,99 0,48 572,09 4,25 7,36 564,73 824,30 11,03 21,75 0,081 0,008

1999 Southeastern Bank Financial Corporation 52,33 1,31 0,44 239,03 1,19 3,59 235,44 343,39 11,99 16,70

2000 Southeastern Bank Financial Corporation 66,38 -0,222 0,076 0,020 1,06 0,51 283,57 1,95 4,14 279,43 405,92 11,87 13,00 0,038 0,012

2001 Southeastern Bank Financial Corporation 79,91 0,523 0,069 0,027 1,83 0,86 339,67 1,95 5,11 334,56 483,07 10,98 19,80 0,055 0,035

2002 Southeastern Bank Financial Corporation 104,95 0,091 0,075 0,030 2,41 0,99 396,70 1,90 6,53 390,17 572,37 10,61 21,60 0,048 0,025

2003 Southeastern Bank Financial Corporation 152,17 0,278 0,076 0,016 1,69 0,95 432,68 3,05 7,28 425,40 631,06 11,99 27,60 0,062 0,014

2004 Southeastern Bank Financial Corporation 152,24 -0,013 0,057 0,010 1,59 0,94 494,17 2,97 7,93 486,24 708,83 12,14 27,25 0,054 0,010

2005 Southeastern Bank Financial Corporation 221,05 -0,073 0,065 0,012 1,84 0,65 601,24 4,01 9,13 592,11 864,85 11,10 25,25 0,062 0,008

2006 Southeastern Bank Financial Corporation 211,88 0,081 0,050 0,011 2,48 1,13 749,97 2,35 9,78 740,19 1.041,82 12,13 27,30 0,075 0,013

2007 Southeastern Bank Financial Corporation 187,17 -0,086 0,056 0,018 3,82 1,80 882,74 5,50 11,80 870,94 1.213,60 11,43 24,95 0,071 0,019

1999 Heartland Financial USA, Inc, 167,77 2,63 0,39 834,05 1,80 10,84 823,20 1.183,38 11,99 8,03
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2000 Heartland Financial USA, Inc, 127,44 0,065 0,059 0,020 3,30 1,69 1.040,59 5,86 13,59 1.027,00 1.465,95 11,87 8,55 0,081 0,028

2001 Heartland Financial USA, Inc, 123,90 0,239 0,091 0,034 4,28 3,21 1.103,58 7,27 14,66 1.088,92 1.643,31 10,98 10,60 0,092 0,043

2002 Heartland Financial USA, Inc, 169,85 0,239 0,152 0,026 3,22 1,79 1.173,31 3,94 16,09 1.157,22 1.785,16 10,61 13,13 0,106 0,024

2003 Heartland Financial USA, Inc, 282,04 0,366 0,104 0,025 4,18 1,79 1.346,46 5,09 18,49 1.327,97 2.017,72 11,99 17,94 0,088 0,020

2004 Heartland Financial USA, Inc, 330,63 0,007 0,072 0,017 4,84 2,61 1.803,64 9,84 24,97 1.778,66 2.630,64 12,14 18,06 0,070 0,015

2005 Heartland Financial USA, Inc, 355,67 -0,005 0,069 0,020 6,56 3,43 1.992,50 14,88 27,79 1.964,71 2.818,31 9,28 17,98 0,075 0,018

2006 Heartland Financial USA, Inc, 478,10 0,028 0,071 0,011 3,88 2,26 219,67 8,07 29,98 2.166,74 3.058,24 9,32 18,48 0,083 0,008

2007 Heartland Financial USA, Inc, 305,05 -0,324 0,054 0,021 10,07 6,92 228,93 30,21 32,99 2.256,27 3.264,13 9,74 12,50 0,078 0,022

1999 Heritage Financial Corporation, Washington 86,47 0,41 0,10 417,76 1,82 4,26 413,50 510,96 11,99 11,50

2000 Heritage Financial Corporation, Washington 83,78 -0,232 0,069 0,009 0,79 -0,01 482,44 1,62 5,06 477,38 573,53 11,87 8,83 0,054 0,007

2001 Heritage Financial Corporation, Washington 89,88 -0,034 0,083 0,014 1,19 0,50 498,71 2,12 5,75 492,96 609,64 10,98 8,53 0,093 0,013

2002 Heritage Financial Corporation, Washington 121,27 0,348 0,105 0,020 1,84 0,71 470,32 2,37 6,87 463,44 594,59 10,61 11,50 0,142 0,020

2003 Heritage Financial Corporation, Washington 133,34 0,617 0,073 0,009 1,13 0,25 521,41 0,91 7,75 513,66 640,92 11,99 18,60 0,109 0,014

2004 Heritage Financial Corporation, Washington 131,55 0,081 0,072 0,005 0,65 0,10 599,76 1,05 8,30 591,46 697,27 12,14 20,11 0,080 0,005

2005 Heritage Financial Corporation, Washington 152,71 0,079 0,008 0,006 0,81 0,61 652,30 1,51 8,50 643,80 751,15 9,50 21,70 0,082 0,006

2006 Heritage Financial Corporation, Washington 162,71 0,329 0,069 0,005 0,72 -0,14 749,70 2,98 10,11 739,60 852,89 9,11 28,85 0,074 0,006

2007 Heritage Financial Corporation, Washington 132,20 -0,356 0,066 0,005 0,81 0,54 779,77 1,32 10,37 769,39 886,06 9,45 18,57 0,056 0,004

1999 Highlands Bankshares, Inc,, West Virginia 30,11 0,32 0,36 166,61 0,19 1,32 165,30 220,48 11,99 8,21

2000 Highlands Bankshares, Inc,, West Virginia 23,97 0,181 0,079 0,017 0,50 0,41 189,27 0,03 1,49 187,78 248,60 11,87 9,70 0,096 0,025

2001 Highlands Bankshares, Inc,, West Virginia 24,59 0,171 0,104 0,025 0,60 0,49 205,47 0,89 1,60 203,87 276,78 10,98 11,36 0,085 0,029

2002 Highlands Bankshares, Inc,, West Virginia 30,91 0,493 0,107 0,033 0,82 0,63 225,75 0,30 1,79 223,96 292,35 10,61 16,96 0,079 0,040

2003 Highlands Bankshares, Inc,, West Virginia 41,67 0,209 0,072 0,059 1,82 1,15 226,64 1,66 2,46 224,17 301,17 11,99 20,51 0,046 0,053

2004 Highlands Bankshares, Inc,, West Virginia 37,36 0,027 0,077 0,022 0,92 0,85 248,52 0,53 2,53 245,99 299,99 12,14 21,07 0,054 0,025

2005 Highlands Bankshares, Inc,, West Virginia 45,26 0,159 0,102 0,023 0,88 0,44 270,02 0,74 3,13 266,89 337,57 12,60 24,41 0,126 0,022

2006 Highlands Bankshares, Inc,, West Virginia 46,70 0,016 0,100 0,015 0,68 0,33 292,82 0,24 3,48 289,33 357,32 12,21 24,81 0,129 0,015

2007 Highlands Bankshares, Inc,, West Virginia 42,68 -0,198 0,100 0,018 0,84 0,74 310,20 0,92 3,58 306,62 380,84 13,28 19,90 0,131 0,016

1999 Horizon Bancorp 28,39 1,35 0,86 394,36 1,14 3,27 391,08 526,00 11,99 20,13

2000 Horizon Bancorp 15,01 -0,209 0,133 0,071 2,01 0,48 397,75 2,37 4,80 392,95 531,78 11,87 15,92 0,061 0,106

2001 Horizon Bancorp 45,67 0,026 0,275 0,100 1,51 0,87 473,62 1,77 5,41 468,21 587,95 10,98 16,33 0,087 0,034

2002 Horizon Bancorp 52,54 0,317 0,120 0,036 1,63 0,78 548,41 1,22 6,26 542,16 720,13 10,61 21,51 0,114 0,041

2003 Horizon Bancorp 82,24 0,348 0,124 0,026 1,35 0,70 455,93 1,71 6,91 449,02 757,07 11,99 29,00 0,098 0,022

2004 Horizon Bancorp 82,09 -0,103 0,084 0,012 0,99 0,71 567,88 1,36 7,19 560,68 913,83 12,14 26,00 0,077 0,011

2005 Horizon Bancorp 82,70 0,212 0,086 0,019 1,52 0,90 735,17 1,82 8,37 726,81 1.127,88 8,84 31,50 0,086 0,022

2006 Horizon Bancorp 88,84 0,032 0,090 0,011 0,91 0,54 856,94 2,48 8,74 848,20 1.222,43 9,23 32,50 0,074 0,011

2007 Horizon Bancorp 83,42 -0,086 0,092 0,035 3,07 2,02 897,27 2,86 9,79 887,47 1.258,87 9,17 29,70 0,077 0,034

1999 Independent Bank Corp, 177,24 3,93 2,67 1.028,51 2,65 14,92 1.013,59 1.590,06 11,99 9,39

2000 Independent Bank Corp, 178,19 -0,331 0,115 0,013 2,27 1,73 1.184,76 3,55 15,46 1.169,31 1.949,98 11,87 6,28 0,113 0,009

2001 Independent Bank Corp, 307,90 1,442 0,156 0,026 4,62 1,92 1.298,94 1,97 18,19 1.280,75 2.199,19 10,98 15,33 0,244 0,037

2002 Independent Bank Corp, 329,72 0,152 0,098 0,015 4,65 1,45 1.429,59 2,15 21,39 1.408,20 2.285,37 10,61 17,67 0,112 0,016

2003 Independent Bank Corp, 413,98 0,559 0,093 0,010 3,42 1,64 1.579,06 2,59 23,16 1.555,90 2.436,76 11,99 27,55 0,101 0,013

2004 Independent Bank Corp, 517,26 -0,022 0,077 0,007 3,02 1,85 1.914,39 1,75 25,20 1.889,19 2.943,93 12,14 26,95 0,074 0,006

2005 Independent Bank Corp, 439,76 -0,028 0,064 0,008 4,18 2,73 2.039,07 2,60 26,64 2.012,43 3.041,69 10,74 26,20 0,079 0,009

2006 Independent Bank Corp, 529,15 0,047 0,075 0,005 2,34 2,16 2.023,27 6,14 26,82 1.996,45 2.828,92 11,05 27,43 0,083 0,005

2007 Independent Bank Corp, 374,19 -0,065 0,054 0,006 3,13 3,11 2.041,35 6,69 26,83 2.014,52 2.768,41 10,20 25,65 0,073 0,008

1999 Lakeland Financial Corporation, Indiana 86,52 1,31 0,30 654,76 0,33 6,52 648,24 1.041,34 11,99 75,00

2000 Lakeland Financial Corporation, Indiana 72,30 0,173 0,108 0,014 1,21 0,60 719,06 0,21 7,12 711,94 1.151,26 11,87 88,00 0,011 0,020

2001 Lakeland Financial Corporation, Indiana 101,77 0,057 0,014 0,031 2,23 1,40 746,72 2,23 7,95 738,77 1.139,31 10,98 93,00 0,010 0,023

2002 Lakeland Financial Corporation, Indiana 135,24 -0,022 0,122 0,030 3,06 1,47 833,07 4,22 9,53 823,54 1.245,42 10,61 91,00 0,011 0,022

2003 Lakeland Financial Corporation, Indiana 204,44 -0,011 0,103 0,017 2,25 1,55 874,31 0,55 10,23 864,08 1.272,70 11,99 90,00 0,013 0,011
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2004 Lakeland Financial Corporation, Indiana 233,49 0,044 0,071 0,006 1,22 0,70 1.006,21 7,21 10,75 995,46 1.453,80 12,14 94,00 0,013 0,005

2005 Lakeland Financial Corporation, Indiana 240,15 0,079 0,077 0,011 2,48 0,46 1.199,69 7,32 12,77 1.186,92 1.635,39 10,81 101,44 0,016 0,011

2006 Lakeland Financial Corporation, Indiana 307,15 0,092 0,078 0,012 2,82 1,13 1.356,01 13,82 14,46 1.341,55 1.836,81 10,76 110,75 0,015 0,010

2007 Lakeland Financial Corporation, Indiana 253,13 0,038 0,063 0,014 4,30 2,96 1.524,26 7,04 15,80 1.508,46 1.988,98 10,54 115,00 0,014 0,018

1999 Leesport Financial Corp, 30,18 1,27 0,45 253,19 1,99 2,95 250,24 358,62 11,99 18,44

2000 Leesport Financial Corp, 25,49 -0,512 0,070 0,036 1,08 0,46 284,86 1,10 3,57 281,29 393,83 11,87 9,00 0,051 0,021

2001 Leesport Financial Corp, 46,19 0,142 0,109 0,040 1,01 0,86 311,10 0,75 3,72 307,38 503,83 10,98 10,28 0,133 0,025

2002 Leesport Financial Corp, 63,02 0,205 0,107 0,032 1,46 1,00 335,19 1,23 4,18 331,00 562,77 10,61 12,38 0,125 0,028

2003 Leesport Financial Corp, 79,79 0,429 0,079 0,015 0,97 0,79 358,76 0,82 4,36 354,41 622,25 11,99 17,69 0,100 0,017

2004 Leesport Financial Corp, 125,11 0,097 0,068 0,017 1,32 0,51 606,13 2,92 7,25 598,88 879,14 12,14 19,40 0,070 0,012

2005 Leesport Financial Corp, 121,48 -0,043 0,070 0,012 1,46 1,09 670,80 5,57 7,62 663,18 967,42 10,09 18,58 0,080 0,012

2006 Leesport Financial Corp, 128,79 -0,031 0,075 0,009 1,08 1,09 770,37 3,99 7,61 762,75 1.041,63 10,15 18,00 0,087 0,008

2007 Leesport Financial Corp, 102,58 -0,361 0,058 0,008 1,00 1,35 824,16 3,55 7,26 816,90 1.124,95 10,24 11,50 0,073 0,006

1999 Mainsource Financial Group, Inc 91,04 1,64 0,69 651,11 3,47 7,05 644,06 978,89 11,99 7,63

2000 Mainsource Financial Group, Inc 86,64 0,377 0,108 0,018 1,66 0,66 792,57 3,45 8,72 783,85 1.217,15 11,87 10,50 0,110 0,026

2001 Mainsource Financial Group, Inc 114,09 0,209 0,129 0,025 2,14 1,96 784,04 10,41 8,89 775,14 1.180,54 10,98 12,69 0,090 0,023

2002 Mainsource Financial Group, Inc 155,35 -0,035 0,123 0,026 3,00 2,37 753,06 7,30 9,52 743,55 1.251,76 10,61 12,24 0,093 0,019

2003 Mainsource Financial Group, Inc 206,39 0,414 0,099 0,009 1,33 1,41 857,44 14,63 11,51 845,93 1.441,83 11,99 17,31 0,107 0,009

2004 Mainsource Financial Group, Inc 262,32 0,070 0,081 0,003 0,60 2,19 929,83 13,61 11,70 918,13 1.549,38 12,14 18,52 0,081 0,002

2005 Mainsource Financial Group, Inc 240,49 -0,063 0,062 0,004 1,04 3,30 960,56 9,98 10,44 950,12 1.645,61 12,51 17,35 0,066 0,004

2006 Mainsource Financial Group, Inc 296,08 -0,045 0,092 0,008 1,82 3,50 1.576,55 13,75 12,79 1.563,75 2.429,77 10,32 16,57 0,074 0,006

2007 Mainsource Financial Group, Inc 288,95 -0,034 0,074 0,019 5,75 4,21 1.696,12 18,79 14,33 1.681,79 2.536,44 9,99 16,00 0,071 0,019

1999 Middleburg Financial Corporation 42,70 0,42 0,03 143,97 0,53 1,45 142,51 244,40 11,99 9,33

2000 Middleburg Financial Corporation 39,57 -0,174 0,099 0,009 0,40 0,05 178,73 0,11 1,80 176,92 289,46 11,87 7,70 0,129 0,008

2001 Middleburg Financial Corporation 61,77 0,249 0,132 0,008 0,30 0,04 203,05 0,08 2,06 200,99 354,10 10,98 9,63 0,190 0,006

2002 Middleburg Financial Corporation 85,93 0,437 0,102 0,005 0,30 0,05 229,60 0,86 2,31 227,29 424,97 10,61 13,83 0,176 0,005

2003 Middleburg Financial Corporation 152,12 0,341 0,096 0,007 0,58 0,28 271,91 0,36 2,61 269,30 508,84 11,99 18,55 0,154 0,005

2004 Middleburg Financial Corporation 142,84 0,226 0,047 0,005 0,80 -0,02 370,13 0,00 3,42 366,71 605,66 12,14 22,74 0,098 0,007

2005 Middleburg Financial Corporation 117,04 -0,253 0,050 0,012 1,74 0,02 525,65 0,09 5,14 520,51 739,91 11,06 17,00 0,081 0,011

2006 Middleburg Financial Corporation 166,66 -0,004 0,069 0,004 0,50 0,06 570,33 0,00 5,58 564,75 772,31 12,79 16,94 0,112 0,003

2007 Middleburg Financial Corporation 96,50 -0,081 0,018 0,011 1,79 0,28 645,79 6,64 7,09 638,69 841,40 11,55 15,56 0,040 0,017

1999 Mid-Wisconsin Financial Services, Inc, 50,18 0,18 0,05 217,60 1,37 2,29 215,31 307,68 11,99 12,00

2000 Mid-Wisconsin Financial Services, Inc, 43,47 -0,052 0,067 0,008 0,40 0,09 227,11 2,21 2,59 224,52 321,10 11,87 11,38 0,154 0,009

2001 Mid-Wisconsin Financial Services, Inc, 41,56 0,571 0,089 0,009 0,37 0,37 232,10 1,91 2,60 229,50 340,49 10,98 17,88 0,198 0,014

2002 Mid-Wisconsin Financial Services, Inc, 45,90 0,297 0,108 0,015 0,63 0,52 255,73 2,08 2,70 253,03 368,04 10,61 23,19 0,148 0,018

2003 Mid-Wisconsin Financial Services, Inc, 48,88 0,725 0,088 0,010 0,46 0,43 269,44 0,59 2,73 266,70 375,23 11,99 40,00 0,104 0,016

2004 Mid-Wisconsin Financial Services, Inc, 58,77 -0,063 0,092 0,004 0,22 0,13 284,69 1,13 2,82 281,87 410,82 12,14 37,50 0,066 0,003

2005 Mid-Wisconsin Financial Services, Inc, 60,49 -0,180 0,075 0,006 0,34 0,13 310,69 0,84 3,03 307,66 427,39 14,77 30,75 0,069 0,005

2006 Mid-Wisconsin Financial Services, Inc, 63,54 0,203 0,018 0,085 5,13 -0,02 351,66 6,51 8,18 343,48 460,65 12,38 36,99 0,021 0,097

2007 Mid-Wisconsin Financial Services, Inc, 32,84 -0,424 0,018 0,018 1,14 5,15 359,16 6,26 4,17 354,98 480,36 12,18 21,32 0,018 0,020

1999 North Valley Bancorp 39,47 1,04 0,68 217,66 0,35 2,26 215,40 312,81 11,99 25,25

2000 North Valley Bancorp 74,02 -0,396 0,078 0,042 1,67 1,31 369,62 0,78 4,96 364,66 540,01 11,87 15,25 0,014 0,014

2001 North Valley Bancorp 63,67 -0,016 0,090 0,019 1,37 0,55 396,81 0,87 5,79 391,02 594,97 10,98 15,01 0,054 0,021

2002 North Valley Bancorp 83,56 0,466 0,127 0,028 1,80 0,86 444,57 1,45 6,72 437,84 655,77 10,61 22,00 0,074 0,031

2003 North Valley Bancorp 99,01 0,102 0,096 0,000 0,00 0,23 379,15 1,62 6,49 372,66 678,61 11,99 24,25 0,051 0,000

2004 North Valley Bancorp 142,07 0,134 0,085 0,003 0,27 0,59 553,35 1,16 7,16 546,19 866,23 12,14 27,50 0,048 0,002

2005 North Valley Bancorp 133,61 -0,169 0,064 0,007 0,93 0,28 624,51 0,69 7,86 616,65 918,42 10,12 22,85 0,043 0,006

2006 North Valley Bancorp 134,92 0,028 0,008 0,007 0,98 0,01 659,79 0,07 8,83 650,96 905,67 10,21 23,50 0,060 0,007

2007 North Valley Bancorp 97,04 -0,311 0,048 0,015 2,05 0,13 746,25 1,61 10,76 735,50 949,02 10,43 16,20 0,037 0,015
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1999 Northern States Financial Corporation 95,85 0,00 0,07 250,30 0,39 5,37 244,93 476,68 11,99 7,08

2000 Northern States Financial Corporation 84,20 0,200 0,083 0,000 0,00 0,68 306,27 1,70 4,69 301,58 538,26 11,87 8,50 0,251 0,000

2001 Northern States Financial Corporation 97,22 0,074 0,092 0,001 0,10 0,97 326,64 3,22 3,82 322,82 587,24 10,98 9,13 0,205 0,001

2002 Northern States Financial Corporation 120,04 0,317 0,077 0,003 0,30 0,42 352,12 13,23 3,70 348,43 636,10 10,61 12,02 0,187 0,003

2003 Northern States Financial Corporation 123,30 0,270 0,048 0,005 0,63 0,35 358,23 18,15 3,98 354,24 689,86 11,99 15,26 0,106 0,006

2004 Northern States Financial Corporation 133,15 0,273 0,032 0,038 4,63 2,00 442,56 19,12 7,81 434,75 749,58 12,14 19,43 0,061 0,044

2005 Northern States Financial Corporation 81,78 -0,083 0,016 0,026 3,43 0,62 400,50 21,52 10,62 389,89 721,82 13,81 17,82 0,025 0,038

2006 Northern States Financial Corporation 81,91 0,037 0,036 0,000 0,00 3,46 373,73 8,05 7,16 366,56 710,32 14,90 18,48 0,040 0,000

2007 Northern States Financial Corporation 91,92 -0,292 0,054 0,001 0,08 2,64 435,73 10,74 4,61 431,13 638,16 13,88 13,09 0,057 0,001

1999 Northwest Indiana Bancorp 59,05 0,20 0,02 296,41 0,57 3,31 293,10 361,72 11,99 7,80

2000 Northwest Indiana Bancorp 54,11 0,070 0,074 0,003 0,18 0,16 326,69 1,46 3,32 323,37 392,31 11,87 8,35 0,205 0,003

2001 Northwest Indiana Bancorp 57,98 0,551 0,087 0,004 0,23 0,40 343,45 2,49 3,16 340,29 440,71 10,98 12,95 0,205 0,006

2002 Northwest Indiana Bancorp 66,83 -0,055 0,095 0,012 0,72 0,24 381,03 2,00 3,64 377,39 488,00 10,61 12,24 0,154 0,010

2003 Northwest Indiana Bancorp 85,38 0,704 0,089 0,006 0,42 0,27 409,88 1,35 3,79 406,10 508,78 11,99 20,86 0,174 0,008

2004 Northwest Indiana Bancorp 101,21 0,026 0,074 0,005 0,39 0,28 433,83 0,98 3,89 429,94 557,39 12,14 21,40 0,107 0,004

2005 Northwest Indiana Bancorp 88,31 -0,006 0,066 0,002 0,25 -0,04 469,04 1,11 4,18 464,86 627,44 10,69 21,27 0,111 0,003

2006 Northwest Indiana Bancorp 88,75 0,191 0,073 0,000 0,02 -0,07 471,72 2,90 4,27 467,45 618,98 11,00 25,33 0,108 0,000

2007 Northwest Indiana Bancorp 67,41 -0,158 0,063 0,004 0,34 0,24 468,46 7,78 4,37 464,09 628,91 11,29 21,32 0,078 0,004

1999 Peoples Bancorp Inc,, Ohio 117,05 1,88 1,11 659,83 1,11 10,26 649,57 1.075,45 11,99 26,25

2000 Peoples Bancorp Inc,, Ohio 95,72 -0,210 0,095 0,020 2,32 1,66 736,97 4,27 10,93 726,03 1.135,83 11,87 20,75 0,051 0,019

2001 Peoples Bancorp Inc,, Ohio 130,49 0,422 0,129 0,028 2,66 2,20 772,86 4,34 12,36 760,50 1.193,97 10,98 29,50 0,071 0,029

2002 Peoples Bancorp Inc,, Ohio 239,66 0,185 0,144 0,031 4,07 3,64 850,89 4,66 13,09 837,81 1.394,36 10,61 34,95 0,073 0,020

2003 Peoples Bancorp Inc,, Ohio 312,92 0,173 0,068 0,015 3,60 2,69 917,85 6,56 14,58 903,27 1.736,10 11,99 40,99 0,043 0,013

2004 Peoples Bancorp Inc,, Ohio 286,23 0,025 0,058 0,008 2,55 2,36 1.023,67 5,13 14,76 1.008,91 1.809,09 12,14 42,00 0,042 0,009

2005 Peoples Bancorp Inc,, Ohio 300,11 0,000 0,072 0,007 2,03 2,07 1.072,98 6,28 14,72 1.058,26 1.855,28 11,60 42,00 0,046 0,007

2006 Peoples Bancorp Inc,, Ohio 316,36 0,018 0,072 0,012 3,62 3,83 1.133,44 8,78 14,51 1.118,93 1.875,26 11,98 42,76 0,048 0,012

2007 Peoples Bancorp Inc,, Ohio 256,29 -0,076 0,058 0,013 3,96 2,75 1.122,94 8,98 15,72 1.107,22 1.886,07 11,91 39,50 0,041 0,014

1999 Premier Financial Bancorp, Inc, 47,09 3,29 2,16 570,11 4,54 6,81 563,29 852,47 11,99 5,39

2000 Premier Financial Bancorp, Inc, 26,82 -0,254 0,028 0,105 4,93 3,92 595,58 7,84 7,82 587,76 889,93 11,87 4,02 0,048 0,137

2001 Premier Financial Bancorp, Inc, 43,43 0,431 0,086 0,333 8,92 7,53 458,74 9,31 8,95 449,80 711,85 10,98 5,76 0,109 0,294

2002 Premier Financial Bancorp, Inc, 40,29 0,277 -0,028 0,203 8,80 6,38 435,14 10,59 11,36 423,78 677,63 10,61 7,35 -0,040 0,279

2003 Premier Financial Bancorp, Inc, 44,42 0,533 -0,321 0,634 25,56 20,45 387,84 14,36 16,46 371,38 621,87 11,99 11,27 -0,252 0,882

2004 Premier Financial Bancorp, Inc, 64,62 0,217 0,151 0,023 1,03 6,10 324,93 6,85 9,38 315,54 537,26 12,14 13,73 0,034 0,019

2005 Premier Financial Bancorp, Inc, 83,64 0,232 0,069 0,000 0,00 1,50 328,72 3,75 7,89 320,83 528,32 17,80 16,91 0,061 0,000

2006 Premier Financial Bancorp, Inc, 73,68 -0,083 0,078 -0,014 -1,16 0,07 345,78 4,70 6,66 339,11 535,45 14,69 15,50 0,073 -0,014

2007 Premier Financial Bancorp, Inc, 66,94 -0,213 0,097 -0,001 -0,08 0,09 348,46 3,16 6,50 341,96 549,26 16,06 12,20 0,087 -0,001

1999 Princeton National Bancorp, Inc, 40,80 0,65 0,50 316,99 1,27 1,95 315,04 483,04 11,99 4,89

2000 Princeton National Bancorp, Inc, 41,88 -0,364 0,201 0,022 0,88 0,17 351,06 0,90 2,66 348,40 515,32 11,87 3,11 0,477 0,013

2001 Princeton National Bancorp, Inc, 53,56 0,392 0,129 0,019 0,80 1,16 341,89 5,68 2,30 339,59 555,33 10,98 4,33 0,521 0,021

2002 Princeton National Bancorp, Inc, 68,40 0,086 0,115 0,012 0,64 0,28 364,12 3,80 2,66 361,46 587,53 10,61 4,70 0,430 0,010

2003 Princeton National Bancorp, Inc, 89,19 0,794 0,097 0,007 0,46 0,87 385,38 0,93 2,25 383,13 609,74 11,99 8,43 0,436 0,009

2004 Princeton National Bancorp, Inc, 88,07 0,314 0,077 0,004 0,38 0,10 411,29 0,33 2,52 408,76 655,74 12,14 11,08 0,262 0,006

2005 Princeton National Bancorp, Inc, 111,27 0,146 0,086 0,000 0,00 0,17 584,36 3,82 3,20 581,16 946,13 9,08 12,70 0,214 0,000

2006 Princeton National Bancorp, Inc, 109,09 0,197 0,058 0,003 0,29 0,43 633,99 3,89 3,05 630,93 1.033,19 8,73 15,20 0,150 0,003

2007 Princeton National Bancorp, Inc, 80,23 -0,247 0,062 0,006 0,64 0,45 723,58 7,36 3,25 720,33 1.080,70 8,00 11,44 0,134 0,006

1999 Privatebancorp, Inc, 61,40 1,21 0,11 396,88 0,60 4,51 392,37 519,33 11,99 11,13

2000 Privatebancorp, Inc, 42,19 0,079 0,072 0,028 1,69 0,96 599,43 0,02 6,11 593,32 832,65 11,87 12,00 0,028 0,043

2001 Privatebancorp, Inc, 94,31 0,351 0,147 0,075 3,18 0,98 792,11 0,67 8,31 783,80 1.176,77 10,98 16,21 0,036 0,046

2002 Privatebancorp, Inc, 194,45 0,305 0,117 0,041 3,86 0,58 979,96 0,46 1,16 968,38 1.543,41 10,61 21,15 0,044 0,026
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2003 Privatebancorp, Inc, 446,27 0,350 0,099 0,022 4,37 0,86 1.229,08 0,04 15,10 1.213,98 1.984,92 11,99 28,55 0,050 0,013

2004 Privatebancorp, Inc, 655,93 0,009 0,061 0,010 4,40 0,51 1.660,56 1,09 18,99 1.641,58 2.535,82 12,14 28,80 0,046 0,007

2005 Privatebancorp, Inc, 744,11 0,155 0,051 0,010 6,54 -0,25 2.613,34 0,66 29,39 2.583,95 3.494,21 8,50 33,25 0,055 0,010

2006 Privatebancorp, Inc, 911,96 -0,021 0,051 0,009 6,84 0,87 3.514,50 3,77 38,07 3.476,43 4.270,78 8,06 32,55 0,053 0,007

2007 Privatebancorp, Inc, 928,55 -0,255 0,013 0,019 16,93 6,11 4.197,15 41,38 48,89 4.148,26 4.990,21 11,39 24,25 0,016 0,014

1999 QCR Holdings, Inc, 31,00 1,04 0,33 211,38 1,18 3,34 208,04 343,28 11,99 8,37

2000 QCR Holdings, Inc, 23,12 0,000 0,077 0,032 1,00 0,37 265,62 0,66 3,97 261,65 394,48 11,87 8,37 0,092 0,043

2001 QCR Holdings, Inc, 25,08 0,466 0,118 0,061 1,41 0,44 343,00 1,85 4,94 338,06 462,69 10,98 12,27 0,083 0,082

2002 QCR Holdings, Inc, 46,69 0,287 0,192 0,136 3,41 1,47 449,74 4,61 6,88 442,86 604,60 10,61 15,79 0,093 0,094

2003 QCR Holdings, Inc, 78,51 0,402 0,117 0,073 3,41 1,64 522,47 4,20 8,64 513,83 710,04 11,99 22,14 0,081 0,061

2004 QCR Holdings, Inc, 94,43 -0,075 0,066 0,017 1,37 0,75 648,35 7,61 9,26 639,09 870,08 12,14 20,48 0,054 0,013

2005 QCR Holdings, Inc, 89,27 -0,145 0,052 0,009 0,88 1,69 756,25 2,58 8,88 747,37 1.042,61 8,10 17,50 0,051 0,008

2006 QCR Holdings, Inc, 80,54 -0,046 0,034 0,037 3,28 1,56 960,75 6,54 10,61 950,14 1.271,68 8,20 16,70 0,033 0,039

2007 QCR Holdings, Inc, 65,52 -0,476 0,077 0,036 2,86 1,45 1.106,90 6,49 12,02 1.094,88 1.476,56 8,66 8,75 0,061 0,023

1999 QNB Corp, 42,22 0,24 -0,01 173,76 0,48 3,20 170,57 350,49 11,99 9,00

2000 QNB Corp, 42,74 -0,250 0,097 0,000 0,00 0,25 185,23 0,21 2,95 182,28 371,67 11,87 6,75 0,145 0,000

2001 QNB Corp, 50,32 0,093 0,104 0,000 0,00 0,11 202,21 0,28 2,85 199,37 451,27 10,98 7,38 0,213 0,000

2002 QNB Corp, 69,34 0,527 0,098 0,000 0,00 -0,09 216,85 0,65 2,94 213,91 503,43 10,61 11,27 0,216 0,000

2003 QNB Corp, 105,24 0,657 0,081 0,000 0,00 0,01 233,57 0,82 2,93 230,64 550,83 11,99 18,67 0,159 0,000

2004 QNB Corp, 102,24 0,125 0,059 0,000 0,00 0,32 268,36 0,37 2,61 265,75 583,64 12,14 21,00 0,104 0,000

2005 QNB Corp, 83,81 -0,062 0,049 0,000 0,00 0,09 301,48 0,00 2,53 298,96 582,21 13,04 19,70 0,076 0,000

2006 QNB Corp, 79,78 -0,104 0,065 0,004 0,35 0,14 343,67 0,42 2,73 340,94 614,54 13,15 17,66 0,087 0,004

2007 QNB Corp, 76,80 -0,193 0,038 0,009 0,70 0,15 381,70 1,40 3,28 378,43 609,81 12,25 14,25 0,054 0,007

1999 Republic First Bancorp, Inc, 32,00 0,88 0,07 362,81 1,78 3,21 359,61 586,33 11,99 13,38

2000 Republic First Bancorp, Inc, 23,19 0,028 0,105 0,021 0,67 -0,20 422,39 1,35 4,07 418,31 655,64 11,87 13,75 0,021 0,030

2001 Republic First Bancorp, Inc, 30,54 0,191 0,091 0,171 3,96 2,60 469,32 3,83 5,43 463,89 652,33 10,98 16,38 0,012 0,155

2002 Republic First Bancorp, Inc, 40,50 0,374 0,072 0,174 5,30 4,09 463,69 2,97 6,64 457,05 647,66 10,61 22,50 0,011 0,180

2003 Republic First Bancorp, Inc, 79,51 0,511 0,121 0,167 6,76 4,71 488,22 3,60 8,70 479,52 654,79 11,99 34,00 0,016 0,129

2004 Republic First Bancorp, Inc, 110,71 -0,029 0,112 0,014 1,15 2,01 591,11 4,30 7,83 583,28 720,45 12,14 33,00 0,019 0,010

2005 Republic First Bancorp, Inc, 112,12 -0,182 0,080 0,011 1,19 0,25 678,09 3,42 7,62 670,47 851,04 10,65 27,00 0,026 0,009

2006 Republic First Bancorp, Inc, 122,97 -0,056 0,090 0,012 1,36 0,92 799,34 6,92 8,06 791,28 1.009,01 10,55 25,50 0,035 0,010

2007 Republic First Bancorp, Inc, 71,73 -0,039 0,056 0,013 1,59 1,14 821,55 22,28 8,51 813,04 1.019,17 10,05 24,50 0,025 0,021

1999 S, Y, Bancorp, Inc, 145,40 1,64 0,97 549,71 2,77 7,34 542,37 690,60 11,99 11,74

2000 S, Y, Bancorp, Inc, 134,41 -0,058 0,080 0,020 2,84 0,84 667,09 0,60 9,33 657,76 853,12 11,87 11,06 0,069 0,020

2001 S, Y, Bancorp, Inc, 222,18 0,498 0,101 0,031 4,22 2,59 791,50 3,78 10,96 780,54 938,21 10,98 16,56 0,084 0,028

2002 S, Y, Bancorp, Inc, 249,18 0,126 0,070 0,020 4,50 3,76 846,42 4,84 11,71 834,71 1.040,90 10,61 18,65 0,065 0,020

2003 S, Y, Bancorp, Inc, 279,10 0,227 0,071 0,010 2,55 2,46 889,36 4,42 11,80 877,56 1.119,49 11,99 22,89 0,065 0,011

2004 S, Y, Bancorp, Inc, 336,17 0,102 0,068 0,007 2,09 1,37 990,37 4,82 12,52 977,85 1.212,51 12,14 25,23 0,055 0,007

2005 S, Y, Bancorp, Inc, 345,67 -0,126 0,064 0,001 0,23 0,71 1.061,76 3,71 12,04 1.049,73 1.332,03 13,44 22,06 0,058 0,001

2006 S, Y, Bancorp, Inc, 403,21 0,191 0,066 0,006 2,10 1,93 1.153,65 5,90 12,20 1.141,44 1.428,16 11,71 26,28 0,070 0,006

2007 S, Y, Bancorp, Inc, 325,58 -0,581 0,060 0,009 3,53 2,28 1.206,98 2,83 13,45 1.193,53 1.482,52 9,85 11,00 0,064 0,005

1999 Security Bank Corporation, Georgia 47,19 0,74 0,48 207,43 0,97 2,33 205,10 283,48 11,99 10,42

2000 Security Bank Corporation, Georgia 43,85 -0,023 0,074 0,027 1,29 0,62 318,48 1,43 3,00 315,48 410,23 11,87 10,18 0,049 0,029

2001 Security Bank Corporation, Georgia 49,48 0,166 0,099 0,044 1,91 0,82 419,31 2,93 4,10 415,21 504,68 10,98 11,87 0,063 0,045

2002 Security Bank Corporation, Georgia 81,56 0,028 0,106 0,053 2,60 1,22 474,40 4,35 5,48 468,92 580,52 10,61 12,20 0,064 0,033

2003 Security Bank Corporation, Georgia 158,32 0,521 0,106 0,035 2,86 1,82 709,13 4,15 9,41 699,72 913,78 11,99 18,56 0,079 0,027

2004 Security Bank Corporation, Georgia 232,80 0,166 0,078 0,018 2,82 1,24 853,27 6,21 10,90 842,37 1.063,80 12,14 21,64 0,058 0,014

2005 Security Bank Corporation, Georgia 335,06 0,312 0,070 0,011 2,55 1,17 1.277,94 7,02 16,15 1.261,79 1.662,41 10,12 28,38 0,059 0,010

2006 Security Bank Corporation, Georgia 437,38 -0,040 0,070 0,013 4,47 2,36 1.909,98 35,03 22,34 1.887,64 2.497,08 10,27 27,25 0,047 0,010
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2007 Security Bank Corporation, Georgia 175,36 -0,371 0,015 0,075 32,66 23,30 2.186,63 50,64 31,70 2.154,93 2.833,07 8,75 17,14 0,012 0,117

1999 Summit Financial Group, Inc, 33,05 0,37 0,25 238,30 0,28 2,23 236,07 393,28 11,99 13,19

2000 Summit Financial Group, Inc, 31,15 0,171 0,098 0,017 0,56 0,22 274,25 0,57 2,57 271,67 481,27 11,87 15,44 0,035 0,021

2001 Summit Financial Group, Inc, 52,19 0,767 0,169 0,027 0,83 0,29 347,53 0,79 3,11 344,42 591,76 10,98 27,28 0,049 0,028

2002 Summit Financial Group, Inc, 70,07 0,159 0,139 0,023 1,22 0,27 419,21 1,34 4,05 415,15 671,63 10,61 31,62 0,038 0,020

2003 Summit Financial Group, Inc, 122,82 0,102 0,117 0,013 0,92 0,29 509,37 1,41 4,68 504,69 791,06 11,99 34,85 0,037 0,008

2004 Summit Financial Group, Inc, 199,22 -0,001 0,086 0,009 1,05 0,66 621,77 0,88 5,07 616,70 889,19 12,14 34,83 0,043 0,005

2005 Summit Financial Group, Inc, 163,76 -0,030 0,056 0,007 1,48 0,40 816,26 0,58 6,15 810,11 1.112,73 10,67 33,77 0,045 0,009

2006 Summit Financial Group, Inc, 136,39 0,129 0,050 0,015 2,52 0,71 932,48 1,17 7,95 924,52 1.235,31 9,98 38,13 0,034 0,021

2007 Summit Financial Group, Inc, 101,13 -0,195 0,047 0,017 2,31 1,07 1.062,91 3,13 9,19 1.053,72 1.435,31 9,19 30,71 0,023 0,018

1999 Team Financial, Inc 37,17 0,90 0,56 309,26 1,79 3,32 305,94 518,21 11,99 7,10

2000 Team Financial, Inc 27,17 0,230 0,086 0,027 1,00 0,76 331,93 2,71 3,91 328,02 539,61 11,87 8,73 0,116 0,045

2001 Team Financial, Inc 35,90 0,000 0,130 0,053 1,44 1,34 357,08 2,32 4,39 352,69 650,31 10,98 8,73 0,101 0,040

2002 Team Financial, Inc 42,10 0,000 0,131 0,040 1,43 1,23 341,99 3,41 4,61 337,38 655,87 10,61 8,73 0,129 0,034

2003 Team Financial, Inc 51,86 0,598 0,090 0,043 1,79 1,90 348,10 5,42 4,51 343,59 649,32 11,99 13,95 0,105 0,055

2004 Team Financial, Inc 51,44 0,006 0,069 0,028 1,47 1,07 378,77 1,28 4,90 373,87 664,08 12,14 14,03 0,062 0,029

2005 Team Financial, Inc 57,90 0,009 0,077 0,016 0,82 0,29 420,18 2,34 5,42 414,76 696,53 11,62 14,16 0,071 0,014

2006 Team Financial, Inc 57,52 -0,005 0,069 0,016 0,95 0,66 486,50 8,63 5,72 480,78 756,43 9,82 14,08 0,073 0,016

2007 Team Financial, Inc 53,02 -0,118 0,072 0,012 0,71 0,44 560,86 5,75 5,99 554,88 826,84 8,78 12,42 0,080 0,012

1999 Tower Bancorp Inc, 42,96 0,00 0,17 133,93 0,46 1,72 132,21 209,70 11,99 5,63

2000 Tower Bancorp Inc, 34,69 0,178 0,095 0,000 0,00 0,13 148,68 0,06 1,59 147,09 226,90 11,87 6,63 0,409 0,000

2001 Tower Bancorp Inc, 42,49 0,170 0,115 0,003 0,12 0,13 168,97 0,07 1,58 167,39 247,62 10,98 7,75 0,341 0,003

2002 Tower Bancorp Inc, 51,98 0,177 0,114 0,007 0,31 0,26 189,72 0,78 1,63 188,08 264,88 10,61 9,13 0,356 0,007

2003 Tower Bancorp Inc, 68,21 0,243 0,095 0,007 0,36 0,13 214,06 0,54 1,86 212,20 300,73 11,99 11,35 0,308 0,007

2004 Tower Bancorp Inc, 75,77 0,007 0,069 0,005 0,36 0,32 229,46 0,01 1,90 227,56 317,40 12,14 11,43 0,237 0,005

2005 Tower Bancorp Inc, 82,52 0,027 0,066 0,004 0,27 0,04 229,30 0,05 2,13 227,17 352,75 17,44 11,73 0,250 0,003

2006 Tower Bancorp Inc, 105,48 0,582 0,074 0,004 0,36 0,04 390,41 0,69 3,61 386,80 542,43 14,79 18,56 0,245 0,005

2007 Tower Bancorp Inc, 95,45 -0,344 0,067 0,006 0,60 0,36 398,47 2,95 3,85 394,61 562,44 16,08 12,18 0,161 0,004

1999 Union Bankshares Corporation 109,51 2,22 2,01 543,37 0,69 6,62 536,75 821,92 11,99 6,88

2000 Union Bankshares Corporation 77,04 0,073 0,069 0,019 2,10 1,33 580,79 0,83 7,39 573,40 882,36 11,87 7,38 0,098 0,029

2001 Union Bankshares Corporation 122,22 0,615 0,152 0,028 2,13 2,18 643,65 0,92 7,34 636,31 983,38 10,98 11,91 0,140 0,028

2002 Union Bankshares Corporation 206,55 0,065 0,119 0,024 2,88 1,04 754,54 0,14 9,18 745,36 1.116,37 10,61 12,69 0,106 0,015

2003 Union Bankshares Corporation 232,63 0,182 0,081 0,011 2,31 -0,03 906,95 9,18 11,52 895,43 1.235,11 11,99 15,00 0,114 0,012

2004 Union Bankshares Corporation 336,04 0,000 0,077 0,009 2,15 -0,67 1.307,51 11,17 16,38 1.291,13 1.673,53 12,14 15,00 0,094 0,006

2005 Union Bankshares Corporation 379,16 0,147 0,074 0,003 1,17 0,44 1.390,32 11,26 17,12 1.373,21 1.826,18 10,97 17,20 0,125 0,004

2006 Union Bankshares Corporation 406,95 0,036 0,069 0,004 1,45 0,20 1.569,53 10,87 19,15 1.550,38 2.094,58 11,63 17,82 0,113 0,004

2007 Union Bankshares Corporation 284,09 -0,271 0,049 0,003 1,06 0,87 1.773,07 9,44 19,34 1.753,73 2.301,04 10,65 13,00 0,082 0,003

1999 United Bancorp, Inc,, Michigan 84,14 1,26 0,76 308,27 1,31 3,30 304,97 427,52 11,99 9,75

2000 United Bancorp, Inc,, Michigan 95,58 -0,299 0,067 0,013 1,13 0,30 338,51 0,89 4,03 334,48 468,86 11,87 6,83 0,112 0,008

2001 United Bancorp, Inc,, Michigan 102,47 0,584 0,052 0,008 0,72 0,18 378,72 1,08 4,57 374,15 518,55 10,98 10,83 0,142 0,011

2002 United Bancorp, Inc,, Michigan 114,20 0,678 0,070 0,011 1,11 0,70 430,53 1,58 4,98 425,55 573,90 10,61 18,17 0,127 0,016

2003 United Bancorp, Inc,, Michigan 140,18 0,119 0,065 0,009 1,07 0,55 446,82 3,63 5,50 441,32 609,77 11,99 20,33 0,078 0,009

2004 United Bancorp, Inc,, Michigan 157,79 0,260 0,055 0,007 1,05 0,78 496,90 3,71 5,77 491,13 650,35 12,14 25,62 0,071 0,008

2005 United Bancorp, Inc,, Michigan 148,35 0,122 0,053 0,008 1,33 0,74 558,11 5,61 6,36 551,75 713,78 11,14 28,73 0,061 0,010

2006 United Bancorp, Inc,, Michigan 118,06 0,065 0,060 0,014 2,12 0,64 601,76 5,43 7,85 593,91 750,99 11,60 30,59 0,059 0,019

2007 United Bancorp, Inc,, Michigan 86,57 -0,309 0,047 0,073 8,64 4,18 650,30 13,85 12,31 637,99 795,69 10,52 21,14 0,035 0,069

1999 United Bancshares, Inc, 20,74 0,28 0,28 128,82 0,35 1,21 127,61 166,96 11,99 17,26

2000 United Bancshares, Inc, 22,47 0,081 0,072 0,024 0,50 0,24 178,95 0,36 1,94 177,01 257,26 11,87 18,66 0,037 0,024

2001 United Bancshares, Inc, 36,47 0,062 0,144 0,020 0,45 0,50 244,00 0,39 2,60 241,40 386,44 10,98 19,82 0,051 0,013


[image: image31.emf]Year NAME MV (mln) R E / MVt-1 LLP / MVt-1 LLP (mln) NCO (mln) HOMP (mln) NPL (mln) LLA (mln) TL (mln) TA (mln) CAPRAT P EPS/Pt-1 LLPPS/Pt-1

2002 United Bancshares, Inc, 43,42 0,136 0,175 0,020 0,72 0,54 243,55 1,22 2,79 240,76 425,63 10,61 22,50 0,035 0,019

2003 United Bancshares, Inc, 60,78 0,209 0,085 0,010 0,45 0,47 292,22 1,42 2,77 289,45 498,40 11,99 27,21 0,044 0,009

2004 United Bancshares, Inc, 64,87 0,117 0,051 0,009 0,58 0,59 306,59 1,67 2,76 303,83 559,32 12,14 30,39 0,031 0,010

2005 United Bancshares, Inc, 58,67 -0,068 0,071 0,009 0,61 0,76 310,01 2,06 2,54 307,47 536,21 13,68 28,33 0,041 0,010

2006 United Bancshares, Inc, 62,08 -0,206 0,084 0,006 0,34 0,61 335,55 2,60 2,28 333,27 550,56 13,19 22,50 0,048 0,004

2007 United Bancshares, Inc, 48,47 -0,244 0,074 0,010 0,63 0,67 359,56 2,61 2,23 357,33 547,98 12,88 17,00 0,058 0,010

1999 United Security Bancshares, Inc, 96,34 4,31 3,96 281,75 1,73 5,58 276,17 476,60 11,99 10,17

2000 United Security Bancshares, Inc, 71,41 -0,163 0,070 0,071 6,84 5,89 303,73 2,10 6,53 297,20 508,91 11,87 8,52 0,093 0,080

2001 United Security Bancshares, Inc, 95,94 -0,022 0,092 0,074 5,26 5,19 339,69 2,59 6,59 333,10 524,15 10,98 8,33 0,114 0,054

2002 United Security Bancshares, Inc, 97,97 0,050 0,096 0,040 3,86 3,83 358,06 6,23 6,62 351,43 535,89 10,61 8,75 0,169 0,041

2003 United Security Bancshares, Inc, 186,21 0,528 0,117 0,036 3,51 3,29 386,58 1,88 6,84 379,74 567,78 11,99 13,37 0,202 0,029

2004 United Security Bancshares, Inc, 214,85 -0,066 0,071 0,020 3,72 3,51 403,98 1,50 7,06 396,92 586,15 12,14 12,49 0,153 0,016

2005 United Security Bancshares, Inc, 172,33 0,197 0,064 0,018 3,85 3,22 439,22 2,00 7,69 431,53 621,48 18,75 14,95 0,170 0,027

2006 United Security Bancshares, Inc, 184,35 0,580 0,083 0,022 3,73 3,76 449,24 7,32 7,66 441,57 644,43 19,39 23,63 0,150 0,032

2007 United Security Bancshares, Inc, 104,00 -0,369 0,002 0,115 21,15 20,28 436,12 5,25 8,54 427,59 659,99 16,42 14,90 0,003 0,128

1999 Washington Trust Bancorp, Inc, 193,74 1,84 0,46 550,67 3,80 12,35 538,32 1.105,80 9,33 3,91

2000 Washington Trust Bancorp, Inc, 168,10 -0,015 0,068 0,006 1,15 0,36 598,79 3,43 13,14 585,66 1.219,61 9,34 3,85 0,279 0,007

2001 Washington Trust Bancorp, Inc, 228,21 0,169 0,078 0,003 0,55 0,09 613,36 3,83 13,59 599,76 1.365,36 9,21 4,51 0,278 0,003

2002 Washington Trust Bancorp, Inc, 254,72 0,378 0,073 0,002 0,40 0,34 799,69 4,18 15,49 784,21 1.746,19 9,22 6,21 0,289 0,002

2003 Washington Trust Bancorp, Inc, 345,70 0,367 0,074 0,002 0,46 0,03 963,47 2,74 15,91 947,55 1.974,17 9,23 8,49 0,227 0,002

2004 Washington Trust Bancorp, Inc, 388,93 0,283 0,060 0,002 0,61 -0,25 1.250,77 4,73 16,77 1.234,00 2.308,23 9,05 10,89 0,181 0,002

2005 Washington Trust Bancorp, Inc, 349,81 0,340 0,059 0,003 1,20 -0,20 1.402,35 2,41 17,92 1.384,43 2.402,38 9,06 14,59 0,155 0,005

2006 Washington Trust Bancorp, Inc, 374,55 0,151 0,072 0,003 1,20 0,22 1.462,13 2,72 18,89 1.443,24 2.399,59 9,60 16,79 0,125 0,004

2007 Washington Trust Bancorp, Inc, 336,93 -0,060 0,064 0,005 1,90 0,52 1.575,63 4,30 20,28 1.555,36 2.541,13 9,10 15,79 0,104 0,005

1999 West Bancorporation, Inc, 226,53 0,29 0,12 474,05 0,58 4,04 470,01 775,96 10,08 17,75

2000 West Bancorporation, Inc, 178,67 -0,211 0,064 0,005 1,19 1,04 499,97 0,71 4,19 495,78 828,05 10,41 14,00 0,046 0,005

2001 West Bancorporation, Inc, 189,51 0,357 0,088 0,006 1,06 1,02 493,24 0,88 4,24 489,00 816,08 10,32 19,00 0,063 0,008

2002 West Bancorporation, Inc, 243,79 0,028 0,086 0,005 0,91 0,66 488,20 1,35 4,49 483,70 886,12 10,18 19,53 0,049 0,004

2003 West Bancorporation, Inc, 277,52 0,342 0,071 0,003 0,85 0,28 599,36 1,67 5,98 593,38 1.000,61 11,62 26,20 0,050 0,004

2004 West Bancorporation, Inc, 294,12 0,119 0,067 0,004 1,20 0,65 725,85 0,79 6,53 719,32 1.148,44 12,52 29,31 0,040 0,005

2005 West Bancorporation, Inc, 312,32 -0,107 0,068 0,006 1,78 0,69 867,50 4,15 7,62 859,89 1.244,38 12,08 26,18 0,039 0,005

2006 West Bancorporation, Inc, 311,80 0,065 0,062 0,006 1,73 0,85 904,42 0,50 8,49 895,93 1.268,54 10,41 27,89 0,042 0,006

2007 West Bancorporation, Inc, 227,71 -0,095 0,061 0,008 2,35 1,91 985,42 5,47 8,94 976,49 1.339,97 10,32 25,23 0,039 0,009

1999 Wilber Corporation, The 81,76 1,92 1,38 323,58 1,07 4,00 319,58 570,58 10,18 9,52

2000 Wilber Corporation, The 86,62 0,060 0,096 0,021 1,68 1,68 324,76 0,59 4,00 320,76 560,09 11,62 10,09 0,071 0,021

2001 Wilber Corporation, The 91,88 0,061 0,093 0,018 1,54 1,07 329,54 2,09 4,48 325,07 626,79 12,52 10,70 0,070 0,018

2002 Wilber Corporation, The 118,20 0,286 0,093 0,021 1,92 1,00 358,30 1,30 5,39 352,90 708,98 12,08 13,77 0,071 0,021

2003 Wilber Corporation, The 151,33 0,138 0,074 0,013 1,57 1,20 360,91 3,16 5,76 355,15 729,02 12,10 15,67 0,057 0,012

2004 Wilber Corporation, The 135,45 0,070 0,057 0,008 1,20 0,71 391,04 2,56 6,25 384,79 750,86 10,70 16,77 0,049 0,009

2005 Wilber Corporation, The 120,93 0,062 0,057 0,012 1,58 1,19 403,67 3,87 6,64 397,03 752,73 13,12 17,81 0,041 0,014

2006 Wilber Corporation, The 106,16 -0,002 0,059 0,013 1,56 1,52 405,83 2,35 6,68 399,15 761,98 12,25 17,78 0,037 0,015

2007 Wilber Corporation, The 91,91 -0,267 0,073 0,008 0,90 0,60 444,33 6,09 6,98 437,35 793,68 12,04 13,04 0,041 0,007

1999 The Elmira Savings Bank, FSB 16,58 0,34 0,02 201,14 0,63 1,97 199,17 259,24 8,76 9,88

2000 The Elmira Savings Bank, FSB 16,20 -0,161 0,122 0,011 0,18 0,13 215,13 0,85 2,02 213,11 280,10 9,31 8,28 0,119 0,009

2001 The Elmira Savings Bank, FSB 22,72 -0,011 0,140 0,016 0,26 0,18 222,45 4,08 2,01 220,44 279,66 10,18 8,19 0,159 0,011

2002 The Elmira Savings Bank, FSB 24,42 0,282 0,103 0,018 0,41 0,45 203,96 1,44 1,96 202,00 284,05 11,62 10,50 0,167 0,021

2003 The Elmira Savings Bank, FSB 32,47 0,286 0,100 0,025 0,62 0,12 187,76 1,67 2,46 185,31 284,66 12,52 13,50 0,137 0,025

2004 The Elmira Savings Bank, FSB 33,98 -0,104 0,080 0,005 0,17 0,66 197,44 0,41 1,97 195,48 319,00 12,08 12,10 0,118 0,004

2005 The Elmira Savings Bank, FSB 32,73 -0,103 0,082 0,005 0,16 0,03 206,52 0,66 2,10 204,42 333,37 12,10 10,85 0,142 0,004


[image: image32.emf]Year NAME MV (mln) R E / MVt-1 LLP / MVt-1 LLP (mln) NCO (mln) HOMP (mln) NPL (mln) LLA (mln) TL (mln) TA (mln) CAPRAT P EPS/Pt-1 LLPPS/Pt-1

2006 The Elmira Savings Bank, FSB 36,59 -0,074 0,052 -0,009 -0,29 0,14 226,43 0,11 1,67 224,77 371,47 10,70 10,04 0,106 -0,007

2007 The Elmira Savings Bank, FSB 34,03 -0,129 0,062 0,014 0,53 0,23 299,80 2,47 2,48 297,32 453,63 9,68 8,75 0,120 0,013

MV =  Market value of common equity.

R =  Annual stock returns for the fiscal year. 

E / MVt-1 =  Net income deflated by beginning-of-the-year market value of common equity (MV).

LLP / MV t-1 =  Loan loss provisions deflated by beginning-of-the-year market value of common equity (MV). 

LLP =  Loan loss provisions. 

NCO =  Net charge-offs. 

HOMP =  The amount of consumer loans. 

NPL =  Non-performing loans. 

LLA =  Loan loss allowances. 

TL =  Total liabilities. 

TA =  Total assets. 

CAPRAT =  The Tier 1 Capital ratio. 

P =  Beginning-of-fiscal-year market value of equity.

EPS / Pt-1 = Earnings per share deflated by beginning-of-fiscal-year market value of equity.

LLPPS / Pt-1 = Loan loss provisions per share deflated by beginning-of-fiscal-year market value of equity.
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DLLPt / Pt-1 = α + βRt + ηD + γRtD + εt�DLLPt / Pt-1 = LLPt / Pt-1 - NDLLPt / Pt-1








NDLLPt / Pt-1	= α + βRt + ηD + γRtD + εt


NDLLPt / Pt-1	=B0 + B1NPLt + B2NCOt + B3LLAt� + B4HOMPt + B5CAPRATt 











POSSIBLY MANAGED (LLPt)�LLPt / Pt-1  = α + βRt + ηD + γRtD + εt


�LLPt = β0 + β1NPLt + β2NCOt + β3LLAt� + β4HOMPt� + β5CAPRATt + εt











UNMANAGED


Earnings before loan loss provisions








Et / Pt-1 = α + βRt + ηD + γRtD + εt








� Derived from Healy and Wahlen (1999, p. 368).


� Accruals are a measure for earnings management, see chapter 4.


� Share prices are driven by earnings expectations, see chapter 2.


� TACC = ∆(CA-CASH) - ∆(CL-CBORR) – (DEP+INT). CA is total current assets, CASH is total cash and equivalents, CL is current liabilities, CBORR is borrowings repayable within 1 year, DEP is depreciation, and INT is amounts written off intangibles.





� Statistical significant means that the probability that your conclusions are based on coincidence is lower that 1%, 5% or 10% (Baarda and de Goede, 2001, p. 371).


�  If (β + γ) > β, then γ > 0.


� The capital ratio is the percentage of a bank's capital to its risk-weighted assets.


� Predicted by regression (3).


�  According to Nichols et al. (2008, p. 113) public banks use greater conditional accounting conservatism.


� For a complete list of all sample banks, refer to appendix 5 on page 61.
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