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Kiatisak Fuengverojsakul. (2010). Factors Affecting Supply for Housing Loans of Commercial
Banks in Thailand during 1999 to 2009. Master’s Project, M.Econ. (Managerial
Economics). Bangkok: Graduate School, Srinakharinwirot University. Project Advisor:

Assist. Prof.Ravipan Saleepon.

The purposes of this study is study factors that is affecting supply for housing loans of
commercial banks in Thailand during quarter 4" 1999 to quarter 2" 2009 and find elasticity of
supply for housing loans of commercial bank in Thailand and its a@\gecting factors were analyzed
by Ordinary Least Square (OLS) method in Multiple Regress@%quation to find the relationship
between independent variable and housing loans of@h 2ercial banks. The data used are
secondary data from Bank of Thailand(BOT) and e of the National Economic and Social
Development Board(NESDB). That has fr%@b%ne from Lozaé){é%}'e Fund Theory, Profit
Maximization Theory, Portfolio Managem&q@d Saving and I&@'@\Ane with Expenditure Theory

The results are total commq‘(c\lal bank’s depo\éﬁ}' commercial bank’s capital fund,
domestic commercial bank’s bordwing and Commeﬁal bank’s Non Performance Loans are
positively related with housig@ﬁ\oans of comme%@T banks but commercial bank’s loan Interest
rate has inversely re(l)g\t@o% \Tvith housing@éé;s of commercial banks. However foreign of
commercial banlg’s:ckﬁst\\rowing, deposit(&#mercial bank’s Interest Rate and diposible income is
not affecting supgﬁ\y for housing Io\aﬁ‘;;\oof commercial banks.

The supply for housiQr)a@.\'&f?ans elasticity of total commercial bank’s deposit is 0.9885, the
supply for housing loans Ce'fasticity of domestic commercial bank’s borrowing is 0.0939, the
supply for housing loans elasticity of commercial bank’s capital fund is 0.4759, the supply for
housing loans elasticity of commercial bank’s loan Interest rate is -0.0368 and the supply for

housing loans elasticity of commercial bank’s Non Performance Loans is 0.1267
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Autocorrelation 3@@34' Ta8d1AN D‘A\@{bﬁﬁﬂﬂﬁﬁﬁm 2 LAANINLLLRNARNNINAINAN TN IR

v/
ﬁfyu’] Autocorrelation ,\@

Iﬂ?;lﬁ'ﬂﬂﬁﬂ@:ﬁ@@%\mﬁdﬁ f1mnAn D.W. AAnIn&iAes 2 fuanedn aun1snanead
o o Aa 1 . 1 1 [~3 i’/ < 1 % 1 ://
Anasansaan liililoyun Autocorrelation usiaginglsfinnu Tuunamdafliannsnagi/lfasneiu

ldazfasrind D.wW. AAruanldliinauiualana D.W. Tuansneaiia Durbin-Watson Test
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1%

Tpaiidaulalunisiansnu1e Durbin Watson Statistic Neail

% !

#1A1 D, > D.W. > 4 - D, aztfjiasanyAignuman (H,) wandnfiilym Autocorrelation

a o

Rg1uMan (H,) uanwinlddiiogun Autocorrelation

a9

¥ I

§1A1 4-D, > D.W. > D, eanFuaNy

A miunsiian) ldannsoagdlfidnfitoymn Autocorrelation vali
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ANTN 5 WAAINITWANTIUIAN D.W.

e H,  agu/lld Tlanunsnfias H, agdllld dfjuws H,

A

» »d [
L | V|‘ |

|
0 D, D 2 4-D, 4-D, 4

U

#A: Dimitrios Asteriou & Stephen G.Hall. (2007). Applied Econometrics a Modern

Approach. p.142

le‘luﬂ’l'a“m‘a"mzﬁ'auﬁﬁuu’] Autocorrelation mm?m&\}fﬁmﬂﬂﬁﬁ@wmqﬂ"]Breusch—
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o
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a
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4.3.7 Heteroscedasticity LutloymAiaanuuisilaun (Variance)aassiapanalpani

wanuliuazliaed Tsaziinlunstisasteyaildifuaynsunai(Cross Section Data) #an1s
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DBO, ‘;@v\\?:\ 0.175554 (&%0.036385 4.824928 0.0000 99.99%
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VANADA D.W. Tum1919405 Durbin-Watson Test Iagiiansanannssauadidiasuiasiay 95

@ O o
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©
\\/

<

ﬂﬂ’]\ii?ﬂm’m@'ﬁﬂﬂﬁ‘j‘@ﬁfmﬁ’] t-test way P_Value(t-test) wuqnsauils sneldsanusa

L% [ %

g (PGDP) ladfjad Wﬂﬂ_Wl’N’&ﬂﬁ] LL@@\‘I'J’Wﬂ’]ﬁ‘L‘]J@ﬂuLLﬂ@\iﬂ?‘N’]m%@\‘lmqLLﬂﬁ‘@\‘lﬂ@W’ﬂNNN@[ﬂﬂ

vy

ﬂ?mmﬁulﬁﬂmm LW@VI'B?.I@’] At89sUIANINI T IULgEn ﬂ”lmﬂﬁlwﬁqwmmmnm

a
v

satiaanIni1ssinsiaulsnelasamusall (PGDP) waanin191lszannuadunlscanaans

v
aunfsnmnay iy fal



49

v

F1379 11 LAAIHANTTIATITINTT0Ane Tt aufqtaENINNdsaestiasNgn AN 4
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DBO, ,= 0.169308 0.039550 4.280876 0.0002 99.97%
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INTL, .~ -17767.08 2859.400 -6.213570 0.0000 99.99%
NPL, BBZ 0.069935 0.012080 5. 78930(% 0.0000 99.99%
N 39 2{\?
R? 0.993742 %oq%&\
Adjusted R* 0.992794 %@@
R By
D.W. 1.271682 Q 6\
Qs\ .\A
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~N A\
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Teaglaninimaaeulaeldia Breusch-Godfrey Test Iaga13au1annAn P-value
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TIANNNINARDUNLINAN P-Value 1AL 0.0235 (ANARWIN A131497 10) A1 P-value < OL
NezautdadnAny 0.05 wanednfliloymn Autocorrelation wiilailoymn Autocorrelation  fagids
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D, = 0077775  0.019146 052%\62131 0.0003  99.97%
DBO, = 0.140181 00360 $ 3801169 0.0005  99.95%
i 2 *
FUND, = 0.401299 oo“ég@m 524116%&@ 0.0000  99.99%
INTL, B.= -15670.43 w@&z 025 -3. 9@%5 0.0004  99.96%
NPL, B.= 0050488§‘ 0.021092 $~2893739 00229  97.71%
AR(1) 050§9\18 017255@\\0 2914714 00066  99.34%
N 38 ol
fé\é &
R’ J oi‘x\ 0.904712 9D
2R ,06
Adjusted R* %05 0. 9936&‘@\
D.W. 1. 7@&27
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P(F-test) 0.000000  100(1-P) 99.99%
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HL Q‘O D DBO FUND INTL NPL
HL 1.000000 0.965509 0.815658 0.989604 -0.767165 -0.490396
D 0.965509 1.000000 0.699825 0.955055 -0.822884 -0.633740

DBO 0.815658 0.699825  1.000000 0.843684 -0.388717 -0.283929
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INTL -0.767165 -0.822884 -0.388717 -0.715483  1.000000  0.730065
NPL -0.490396 -0.633740 -0.283929 -0.480437 0.730065 1.000000
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Buauutiilunalifinagels aasaurmnsnwiaiasludsemeaine ludas tnsunga 4 w.a.2542-109

A 2 W.A. 2552

Tnssna@d  WunouRulsidia STl TEr Ul Usannuidila
WA iefietendt Ruelin Runasqu  neliAssels
(AULN) (AUUN) (AUUN) (AULN)
Q4/2542 386,008 4,607,870 536,966 2,004,291
Q1/2543 381,066 4,650,010 534,591 1,910,912
Q2/2543 374,974 4,687,741 497,803 1,556,870
Q3/2543 367,945 4,775,507 49;&6‘3} 1,066,724
Q4/2543 361,172 4,864,039 4@3 410 827,549
NN
Q1/2544 358,139 4,948,702 @;QSQ\ 464,779 819,334
Q2/2544 362,722 4,960, 556, 239 s\\% 587,238
Q3/2544 355,325 4 %@@262 515 %@X 598,225
Q4/2544 356,032 c,&5(-\059 128 $\@}% ,489 461,000
Q1/2545 368,694 é—\% 5,205,731 \\(\ 507,358 457,392
Q2/2545 379,8 S 5,246 8% 530,525 456,169
Q3/2545 ggb%% 5, 1@\%91 538,234 457,333
Q4/2545 °Q°4OO 371 {5&%6 750 522,491 743,468
Q1/2546 412,226 (&\;\O 5,255,048 514,489 753,835
Q2/2546 427,91@3 5,309,261 525,078 751,259
Q3/2546 444,%1)6 5,324,982 564,509 727,292
Q4/2546 432,105 5,395,187 604,097 619,160
Q1/2547 444,668 5,614,673 559,425 594,620
Q2/2547 468,848 5,552,790 568,775 616,759
Q3/2547 516,456 5,636,115 618,761 603,517
Q472547 544,481 5,636,017 635,641 570,387
Q1/2548 559,988 5,755,213 659,500 574,048
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lrssng@d Bafulidie Jun STEr Ul Usannuniddila
WA, iefiegende Rueln Runeau  nalifsselsd
(A1) (F1%u7) R Tal) (F1%u7)
Q2/2548 572,332 5,739,160 695,002 560,940
Q3/2548 601,561 5,999,933 761,924 556,205
Q4/2548 624,377 6,114,142 795,627 470,722
Q1/2549 612,559 6,453,513 804,326 466,495
Q2/2549 653,574 6,435,683 826,649 479,429
Q3/2549 675,700 6,563,672 878,711 480,100
Q4/2549 685,178 6,478,813 869“5@5} 440,038
Q1/2550 698,429 6,644,910 83‘9 814 445,721
Q2/2550 718,697 6,580 483¢ Qo 882,1 70 468,339
Q3/2550 738,953 6,684, 3/1%({\ 925,166 & 481,311
Q4/2550 771,024 6 %@860 940\5@6 453,411
Q1/2551 776,688 c,&6(-\831 681 & ,631 465,218
Q2/2551 811,902 (-\?5 6,557,093 \\(\$'I 015,593 447,789
Q3/2551 843,3 S 6,700 5% 1,063,439 431,859
Q4/2551 %@%63 7 O@q 26 1,079,811 397,146
Q1/2552 @%82 277 ’5\119 211 1,111,584 416,091
Q2/2552 899,096 \\/ 6,913,091 1,161,535 402,113

EGNE ﬁuqﬂq@LLﬁqﬂ@wLWﬂ@. (2552). [uliftnineiegandediuynnaaesaniiunisty,

mﬂmuﬁmvmmmm'ﬁmmimmsn Wieseuy, Bunesu AuAude 30 &nAN 2552 47N

http://www.bot.or.th/




;13999 2 uanatFrnRudinludssme dsunnuRdudensalsung dnsneniaRug MLR,
dnsmanideaRuenn aasauAnswi it lud semaing ludas tnsuna 4 w.a.2542-1n3014 2

W.A. 25652

dld a P a P ] o d” o d’j
laswnandl  [uftinluleema  Quitindislszma dnseenide dnsmendls

W.A. (AUUN) (AUUN) MLR Nuen
(%) (%)
Q4/2542 327,922 625,832 12.81% 3.57%
Q1/2543 378,186 573,868 12.33% 3.17%
Q2/2543 321,361 569,701 11.57% 3.14%
Q3/2543 349,550 537,524 é\}?ﬁ%BB% 2.91%
Q4/2543 326,201 470,622¢°$§\6) 10.96% 2.73%
A~
Q1/2544 390,018 454,}%@\ 10.59% 2.40%
Q2/2544 340,037 %%1 6 @@ 2.25%
A~
Q3/2544 393,399 ‘%393,460 (\\7\0 24% 2.19%
=S O
Q4/2544 304,036 %\3&\(\ 375,393 \O 9.91% 2.11%
Q1/2545 324,967 (-\?5 363 2% 9.65% 1.95%
Q2/2545 279 @@1 3@07 9.88% 1.92%
Q3/2545 o ,7'] 2 @\§42 626 9.74% 1.92%
o
Q4/2545 °Q°Q 276,319 ’bﬁﬁ 337,326 9.74% 1.79%
%(\ \O\
N
Q1/2546 313,91 5(&\/ 305,890 9.50% 1.61%
A\

Q2/2546 289%& 315,367 9.44% 1.39%
Q3/2546 324,821 294,263 9.20% 1.12%
Q4/2546 232,540 98,133 9.10% 1.02%
Q1/2547 176,439 80,875 7.37% 0.98%
Q2/2547 158,151 94,818 7.36% 0.95%
Q3/2547 266,370 120,736 7.36% 0.93%
Q4/2547 294,768 114,880 7.23% 0.92%

Q1/2548 333,832 107,845 5.63% 0.88%
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dld a P a P ] o d” o dv
toswnandl  [uftiilulezma  Quitindislszma dnseenide dnsmenils

W.A. (AUUN) (AUUN) MLR Nuen
(%) (%)
Q2/2548 364,774 111,360 5.63% 0.87%
Q3/2548 288,441 104,434 6.25% 0.96%
Q4/2548 372,261 95,010 6.63% 1.27%
Q1/2549 356,726 81,974 7.38% 1.76%
Q2/2549 380,281 106,867 7.63% 2.30%
Q3/2549 364,985 93,505 7.75% 2.51%
Q4/2549 464,250 98,915 ;&6§75% 2.57%
@
Q1/2550 449,378 60,440 ¢Q°°&\ 7.63% 2.47%
A~
Q2/2550 567,463 71 ,%l}%,@ 7.13% 2.04%
Q3/2550 468,427 %%%9 68&? 1.73%
A R\
Q4/2550 653,441 ‘%59,540 N0.99% 1.62%
=S S
Q1/2551 507,193 %\j&\r\ 62,914 \\O\' 6.99% 1.58%
Q2/2551 81 8,770%(-\% 81 ,65l\(\$ 7.38% 1.57%
@
Q3/2551 73%@% 8 1 7.38% 1.81%
o QO
Q4/2551 786798 82,404 6.88% 1.75%
o
Q1/2552 %(\@Q 803,258 ‘O&(&% 88,792 6.25% 1.13%
N
Q2/2552 881 ,2240}\/ 63,429 6.05% 0.80%

] \ 6 o/ ] ) % {
A ﬁmmmlmﬂa‘zmﬁiw@.&(2552). Ruijtinaassuiaisniaiasd, snsnendaRulintdoeas
fagtuinueasuIATwelas AuAuile 17 fuanau 2552, ansnendalunannty duAuie

30 AIUNAN 2552 AN hitp://www.bot.or.th/
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AN 3 LAASL BN NARA I AT NN lulss A auaulszang 3elSledusanusatl

Tutna 1eInng 4 W.A.2542-1m907R 2 W.A. 2552

lassnad  Buomdnsoeiiog anoulszans@)  neldedusdenused

W.A. sonnnelulszma() (ANUAL) (MN/(2)
(AULN) (L)

Q4/2542 754,606 62.0029 12,170
Q1/2543 764,339 62.1921 12,290
Q2/2543 727,229 62.3361 11,666
Q3/2543 731,689 62.4814 11,711
Q4/2543 785,144 62.6091 ;\?’@} 12,540
Q1/2544 777,523 62. 74}13,3“ 12,393
Q2/2544 743,138 6%@91 02 11,820
Q3/2544 746,884 % 3.00114 6\@\ 11,855

NN

Q4/2544 806,056 6\;{\‘% 63.13041 \)(\ 12,768
Q1/2545 812,458 %\3&\(\ 63.2%&@ 12,843
Q2/2545 780, 03%'\ 6%\@333 12,305
Q3/2545 7&%@35 ) (\(b\g&.52691 12,433
Q4/2545 03\\%54 702 %\\ 63.66087 13,426
Q1/2546 ?é:)QQQ 868,512 ‘Q\(&% 63.79498 13,614
Q2/2546 831,71& \> 63.92926 13,010
Q3/2546 889‘%\6 64.0626 13,150
Q4/2546 925,523 64.23797 14,408
Q1/2547 926,696 64.75744 14,310
Q2/2547 886,437 65.14412 13,607
Q3/2547 895,134 65.19716 13,730
Q4/2547 979,922 65.2311 15,022
Q1/2548 959,975 65.2651 14,709
Q2/2548 928,361 65.29906 14,217
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Tosnnanal  Funanansnesiung uulszaing2)  eldeaudanuset

WA, squngludsene(1) (AN1A) MNM/(2)
GRISTRI)) (un)

Q3/2548 944,173 64.88404 14,552
Q4/2548 1,025,510 64.99326 15,779
Q1/2549 1,021,008 65.10328 15,683
Q2/2549 977,543 65.22348 14,988
Q3/2549 989,520 65.34182 15,144
Q4/2549 1,071,574 65.45234 16,372
Q1/2550 1,065,878 65.56636 ;\f@} 16,256
Q2/2550 1,020,529 65. 683(3()&\ 15,537
Q3/2550 1,040,122 5@08 15,807
Q4/2550 1,133,104 %@&.90941 \é\\% 17,192
Q1/2551 1,129,471 @\ZSD(\ 66.02198 \)(§® 17,107
Q2/2551 1,074,430 %\3&\(\ 66.1 37(@ 16,245
Q3/2551 1,080 679\% 66K®§67 16,248
Q4/2551 1 O%’@(S \& 61058 16,296
Q1/2552 o 49,026 %\\(\ 66.71542 15,724
Q2/2552 oS f&? 1,022,210 “@6 66.82824 15,296

i sunAnswiadstnelng. %?552 N1381799N192N13N19 U9 T2 TNT AUAWLNE 15

ﬂuil’]ilu 2552, /1N http: //&V)@ bot.or.th/ LLNV'&’]uﬂQ”Iu‘W%Iu’]ﬂ’ﬁ‘Lﬂ?‘iﬂ'ﬁﬂﬂLLﬂw@\‘iﬂﬁJLL‘Vi\ﬁj’W]
(2552). Quarterly Gross Domestic  Product. zﬁ‘i_lﬁum'a 14 Auggw 2552, /1N

http://www.nesdb.go.th/ LATANNNITAIUIES
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AM9197 4 memmﬁm‘mxﬁmmﬁuﬁuﬁé’wﬁ%ﬂﬁiﬁ’]ﬁmmﬁ@ﬂ‘ﬁ'z@m(Ordinary Least
Squares : OLS) ﬂ%ﬁl‘ 1

Dependent Variable: HL

Method: Least Squares

Date: 02/07/10 Time: 15:10

Sample: 1999Q4 2009Q2

Included observations: 39

Coefficient ~ Std. Error  t-Statistic Prob.
C -238246.3 113797.5 —23?83‘5%9 0.0449
D 0.075338 0. 022530 °§\343892 0.0022
DBO 0.176401 0. O44§6§§\ 3.932262 0.0005
FBO -0.003267 0%3&%42 -0. 04285{6* 0.9661
FUND 0.328524 Q“b 084581 3. %@?47 0.0005
INTL -16062 a* 4622.237 .@.475051 0.0016
INTD 1599757 7792. 55@‘(\ -0.020529 0.9838
PGDP Q@%\o 26850 4. 335?61 2.063538 0.0478
NPLS } (\03\@@ 0. 063657(A® 012857  4.951054 0.0000
° r\@
R-squared & 0. 99\@6 Mean dependent var 551660.6
Adjusted R-squared @@93522 S.D. dependent var 179603.7
S.E. of regression C) 1445512  Akaike info criterion 22.19466
Sum squared resid 6.27E+09  Schwarz criterion 22.57856
Log likelihood -423.7959  Hannan-Quinn criter. 22.33240
F-statistic 729.5479  Durbin-Watson stat 1.444686
Prob(F-statistic) 0.000000

Aun - annizenunlsallsunsupannomas



A9 5 Lansuanimaaauiloyyn Specification Errors AaeRanng Ramsey's RESET Test

Ramsey RESET Test:

F-statistic 1.539558  Prob. F(2,28) 0.2321
Log likelihood ratio 4.068931  Prob. Chi-Square(2) 0.1308

Test Equation:

Dependent Variable: HL
Method: Least Squares
Date: 02/07/10 Time: 15:16

Sample: 1999Q4 2009Q2 @}
Included observations: 39 ? ‘<
Coefficient  Std. Error’A thtaUsUc Prob.
fi;*’@
C 944240.1 63%& 8 1.38183@@"’0\\* 01779
D -0.119137 QQI)113145 -1.052958 0.3014
DBO -0. 30782&2\ 0.279469 6\101416 0.2801
FBO -0. O3§‘%>43 0. 078849(\$ -0.501496 0.6199
FUND 0%53100 0.57 ‘1(@3 -1.082043 0.2885
INTL @"‘?‘96994 79 3@6.05 1.062116 0.2973
INTD o Q"e\\ -8757.561 * 10856.03  -0.806700 0.4266
PGDP ?é\@ -20. 4@0 18.54478  -1.101145 0.2802
NPL -0 @6531 0.087030  -0.994268 0.3286
FITTED"2 0604 32E-06 2.50E-06 1.726068 0.0954
FITTED"3 -2.23E-12 1.32E-12  -1.690350 0.1021
R-squared 0.995393 Mean dependent var 551660.6
Adjusted R-squared 0.993747  S.D. dependent var 179603.7
S.E. of regression 14201.95  Akaike info criterion 22.19289
Sum squared resid 5.65E+09  Schwarz criterion 22.66210
Log likelihood -421.7614  Hannan-Quinn criter. 22.36124
F-statistic 604.9400 Durbin-Watson stat 1.485402
Prob(F-statistic) 0.000000

Aun - annirenunnlsallsunsupaunomas



19199 6 UWAASHANNTIATIZHAINANNUEF8ATN13N A8 TiaaNgA(Ordinary

Squares : OLS) ﬂ%ﬁl‘ 2
Dependent Variable: HL
Method: Least Squares
Date: 02/07/10 Time: 15:28
Sample: 1999Q4 2009Q2

Included observations: 39

Coefficient ~ Std. Error  t-Statistic Prob.
C -238283.5  78015.84 —335552%6 0.0045
D 0.075185 0. 020575 °§\654197 0.0009
DBO 0.175554 0. 036§8§ 4.824928 0.0000
FUND 0.329271 00%@%99 4. 09547{6* 0.0003
INTL -16285.27 Q“5682 988 -6 %@@26 0.0000
PGDP 10. 39%&11? 3.887293 \6\674347 0.0117
NPL 0.9@332 0.01 13@ 5.574104 0.0000
Q@‘ \1"\

R-squared @ >0.994885 %{@n dependent var 551660.6
Adjusted R—squar%@oq\ 0. 993926@ S.D. dependent var 179603.7
S.E. of regress&w 139%/‘?\%7 Akaike info criterion 22.09223
Sum squared resid &EMQ Schwarz criterion 22.39082
Log likelihood —423 7985  Hannan-Quinn criter. 22.19936
F-statistic 1037.436  Durbin-Watson stat 1.439340

Prob(F-statistic) 0.000000

Aun - annigenunnlnallsunsupaunonas
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Least



I?l’]ﬁ"]\iﬁ 7 LL@@QN@HW‘EV]@@@Uﬁm_’M’] Autocorrelation G«]’]ﬂﬂwﬂﬁﬁ‘ﬂﬂﬂ'ﬂﬁlﬁluﬁ]’]ﬁ"]\iﬁ 6

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 4.109870  Prob. F(2,30) 0.0265
Obs*R-squared 8.387547  Prob. Chi-Square(2) 0.0151
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 02/07/10 Time: 15:39
Sample: 1999Q4 2009Q2
Included observations: 39 kK 4@}
Presample missing value lagged residuals set to zero. 0(\\40
— P
Coefficient Std. Err%(g\ t-Statistic Prob.
=
c 25830.24 79@}2 74 0.3583%@ 0.7222
DBO 0.004760 @b 037762 0 3& 0 0.9005
FUND -0.0005% 0.076889 @007507 0.9941
INTL -146&‘3})2 2638.84%\@ -0.556039 0.5823
PGDP 6\%39639 3.96%@2 -0.262307 0.7949
NPL m}%o.003068 Q\ 616 0.288957 0.7746
TD 5 og\\ -0.000362 %018877 -0.019197 0.9848
RESID(- ()(\Qs\ 0. 3908({@\* 0.185029  2.112454 0.0431
RESID( 2% -0. 463\)%2 0.192481  -2.093726 0.0448
R-squared ®Q9.215065 Mean dependent var 1.39E-10
Adjusted R-squared 0.005749  S.D. dependent var 12844.59
S.E. of regression 12807.62  Akaike info criterion 21.95264
Sum squared resid 4.92E+09  Schwarz criterion 22.33654
Log likelihood -419.0765 Hannan-Quinn criter. 22.09038
F-statistic 1.027467  Durbin-Watson stat 2.118620
Prob(F-statistic) 0.437577

Aun - annigenunnlnellsunsupaunonas
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A3 8 WARINANNIALATIZHANNANTUSAEREN9NNAeaestiasNgn(OLS) ATIN 3

uiilatloyun Autocorrelation #28R% The Cochrane-Orcutt Iterative Method aMnAM97199 6

Dependent Variable: HL

Method: Least Squares

Date: 02/07/10 Time: 15:59
Sample (adjusted): 2000Q1 2009Q2

Included observations: 38 after adjustments

Convergence achieved after 14 iterations

Coefficient Std. Error t- Statl@c Prob.
qb
C -194714.7 89046.01 @?86675 0.0367
D 0.065952 0. 019(,58;5@\ 3.367111 0.0021
DBO 0.142019 O%@m 4. 02591@0* 0.0004
FUND 0.397413 Q“b 074658 5 8@%8 0.0000
INTL -15012. 643\ 3448.357 Q@\353563 0.0001
PGDP 8.276062 4. 1154%&0 2.010952 0.0534
NPL @®(§~%55189 0. qg@m 3.281253 0.0026
AR(1) oﬁ\(b 0.392835 Gj) 186021 2111773 0.0431
AR
o\

R-squared & 0. 996Q§% Mean dependent var 556019.9
Adjusted R-squared %@273 S.D. dependent var 1799115
S.E. of regression C) 13615.19  Akaike info criterion 22.06042
Sum squared resid 5.56E+09  Schwarz criterion 22.40518
Log likelihood -411.1481  Hannan-Quinn criter. 22.18309
F-statistic 918.6551  Durbin-Watson stat 1.696576

Prob(F-statistic) 0.000000

Inverted AR Roots .39

Aun - annn1zenadlealdsunsupannomas



AN9NN 9 LAAINANNTIATIETANANRUSARERENNINNRIaesleegn(Ordinary

Squares : OLS) ﬂz'a:/\iﬁ 4
Dependent Variable: HL
Method: Least Squares
Date: 02/07/10 Time: 21:10
Sample: 1999Q4 2009Q2

Included observations: 39

Coefficient Std. Error t-Statistic Prob.
C -209046.8 84138.96 —2;8@542 0.0182
D 0.098888 0.020225 Qc°i*889380 0.0000
DBO 0.169308 0. 039(,55§§\ 4.280876 0.0002
FUND 0.318681 0%6{267 3. 64345@* 0.0009
INTL -17767.08 ®Qb859 400 -6. @ 0 0.0000
NPL 0. 0699°3§(\ 0.012080 &6\789308 0.0000
S NS

R-squared g\é&\?ﬂ Mean \dg@g:dent var 551660.6
Adjusted R-squared @@0%}992794 S.Q\Q;%pendent var 179603.7
S.E. of regressiondQQQoe\\ 15246. 07 @g\kake info criterion 22.24267
Sum squared r?@a\d 7. 67E\§§ Schwarz criterion 22.49860
Log likelihood @07321 Hannan-Quinn criter. 22.33450
F-statistic C) 1048.098  Durbin-Watson stat 1.271682

Prob(F-statistic) 0.000000

Aun - annizenuanlsallsunsupaunomas
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L‘l’]ﬁ"]\iﬁ 10 LL@MQN@H’]?VI@@@UﬁQJM’] Autocorrelation ’Q’]ﬂ@ﬂﬂ’]ﬁ‘ﬂﬂﬂﬂﬁliﬂﬁ]’]ﬁ"]\iﬁ 9

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 3.693756  Prob. F(2,31) 0.0364
Obs*R-squared 7.505383  Prob. Chi-Square(2) 0.0235
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 02/07/10 Time: 21:11
Sample: 1999Q4 2009Q2 ;\i@}
Included observations: 39 o&\%f\
Presample missing value lagged residuals set to Z?Q@Qt’
(/4;\1
Coefficient Swgﬁror t- StatlsUg@ Prob.
~
C 56752.86 QQK50983 93 Q\7‘80792 0.4887
TD —0.0142@03\ 0.019670 $\O 759847 0.4531
DBO -0 00 0. 0419§ -0.403071 0.6897
FUND (&}@059473 0@585 0.679038 0.5022
INTL 5 Qoe\\@ -295.0952 @995 354  -0.098518 0.9222
NPL (\"Q° -0. 004634{0 0.011976  -0.386931 0.7015
RESID(—1’)25 0. 47@327 0.183276 2.615330 0.0136
RESID(-2) ré& 7860 0.208401  -1.285309 0.2082
R-squared 0.192446  Mean dependent var 7.46E-11
Adjusted R-squared 0.010095 S.D. dependent var 14207.68
S.E. of regression 14135.78  Akaike info criterion 22.13149
Sum squared resid 6.19E+09  Schwarz criterion 2247273
Log likelihood -423.5640  Hannan-Quinn criter. 22.25392
F-statistic 1.055359  Durbin-Watson stat 2.017565
Prob(F-statistic) 0.414556
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Dependent Variable: HL

Method: Least Squares

Date: 02/07/10 Time: 21:13
Sample (adjusted): 2000Q1 2009Q2

Included observations: 38 after adjustments

Convergence achieved after 15 iterations

Coefficient Std. Error t- Statl@c Prob.
ib
C -139261.1 95741.82 °Q°°&\454548 0.1558
D 0.077775 0. 0195@ 4.062131 0.0003
DBO 0.140181 Ou%%%% 3.891 16%’0A 0.0005
FUND 0.401299 Q“b 076567 5 %@%8 0.0000
INTL -15670. i\_‘a\ 3952.025 @\9651 65 0.0004
NPL 0. 05@88 0.02106@ 2.393739 0.0229
AR(1) Q@‘%02948 0.172555  2.914714 0.0066
A RN
© 2

R-squared ZSQ&\ 0. 994712 Q\/Iean dependent var 556019.9
Adjusted R—sqjﬁr';d 0. 993@ S.D. dependent var 179911.5
S.E. of regression g&%2 73 Akaike info criterion 2213771
Sum squared resid 06 33E+09  Schwarz criterion 22.43937
Log likelihood -413.6165 Hannan-Quinn criter. 22.24504
F-statistic 971.9312  Durbin-Watson stat 1.757227

Prob(F-statistic) 0.000000

Inverted AR Roots .50
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.581504 Prob. F(2,29) 0.2229
Obs*R-squared 3.737035  Prob. Chi-Square(2) 0.1544

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 02/07/10 Time: 21:24

Sample: 2000Q1 2009Q2 @}
Ps ~

f\

L

Presample missing value lagged residuals set to zer@gqe

Included observations: 38

Coefficient Std g@;ﬂ? t-Statistic \% Prob.
)
6 ca‘

C 65806.77 ®‘23>O1 174.5 0.3@59 0.5205

D -0. 01637603:1(\(\ 0.020947 @781 879 0.4406

DBO -0. OO8§°% 0. 036840(\$ -0.231168 0.8188

FUND @688 0.0 0.793267 0.4341

INTL @%676 662 4@% 263  -0.638934 0.5279

NPL o Qt’e\\ 0.013729 * O 022127 0.620474 0.5398

%“QQ -1 254@@* 0.783456  -1.600766 0.1203

RESID(-1) 1 12}3447 0.776756  1.703814 0.0991

RESID(-2) @475342 0.409913 1.159617 0.2557

R-squared 0.098343 Mean dependent var -3.06E-07

Adjusted R-squared -0.150390 S.D. dependent var 13082.63

S.E. of regression 14031.94  Akaike info criterion 22.13945

Sum squared resid 5. 71E+09  Schwarz criterion 22.52730

Log likelihood -411.6496  Hannan-Quinn criter. 22.27745

F-statistic 0.395376  Durbin-Watson stat 1.993086
Prob(F-statistic) 0.914010
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Heteroskedasticity Test: White

F-statistic 0.761869  Prob. F(20,17) 0.7221
Obs*R-squared 17.96115  Prob. Chi-Square(20) 0.5900
Scaled explained SS 10.69797  Prob. Chi-Square(20) 0.9537
Test Equation:
Dependent Variable: RESID”*2
Method: Least Squares
Date: 02/07/10 Time: 22:28 ‘s@}
“d
Sample: 2000Q1 2009Q2 og\
?42&"
Included observations: 38
%"Q" N
— ) — %\\)
Coefficient St@s rror t—Stahs@» Prob.
'V
C -4.54E+10 7 <7 59E+10 0\538649 0.5573
TD -2304 gaé 27349.84 @\ 0.084249 0.9338
TD"2 04\@2830 0. oozga% 0.986794 0.3376
TD*DBO (gi?@ 007153 %0(37391 0.967888 0.3467
TD*FUND & Qoe\\ -0.030240 § 0.021427  -1.411341 0.1762
[ (\OQQ
TD*INTLE -1237 8@ 767.1329 -1.613660 0.1250
TD*NPL —0@465 0.007280 -0.613276 0.5478
DBO C}%T 518.94 28153.00 -0.764357 0.4551
DBO"2 0.004275 0.010159 0.420864 0.6791
DBO*FUND -0.031515 0.041198  -0.764949 0.4548
DBO*INTL -1354.636 1205.048 -1.124134 0.2766
DBO*NPL 0.018738 0.014318 1.308682 0.2081
FUND 62558.54 81010.19 0.772231 0.4506
FUND"2 0.068488 0.051007 1.342713 0.1970
FUND*INTL 4049.792 2764.787 1.464776 0.1612
FUND*NPL -0.007123 0.023375 -0.304733 0.7643
INTL 6.63E+09 3.70E+09 1.788510 0.0915
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Coefficient Std. Error t-Statistic Prob.

INTL"2 -75604177 61803076  -1.223308 0.2379
INTL*NPL -1264.638 1382.858  -0.914510 0.3732
NPL 34735.48 38040.90 0.913109 0.3740
NPL"2 -0.001145 0.002360  -0.485035 0.6338
R-squared 0.472662 Mean dependent var 1.67E+08
Adjusted R-squared -0.147736  S.D. dependent var 2.26E+08
S.E. of regression 2.42E+08  Akaike info criterion 41.74824
Sum squared resid 9.96E+17  Schwarz criterion @} 42.65322

~
Log likelihood -772.2166  Hannan-Quinn cri e‘}" 42.07023
F-statistic 0.761869  Durbin-Wat Q?at 2.201295

o Q
Prob(F-statistic) 0.722098 @\O‘Q"
& N
) &
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Tnennssnsaulsaasy Axef 1
Dependent Variable: HL
Method: Least Squares
Date: 02/08/10 Time: 00:00
Sample: 1999Q4 2009Q2

Included observations: 39

Coefficient Std. Error t-Statistic Prob.
C -30878.88 2215180 -1 é&é@%? 0.1719
FUND 0.833163 0. 023065 @S 12206 0.0000
NPL -0.009335 0.01 3})3@&‘\ -0.716386 0.4784
s&
—
o o
R-squared 0.979607 Mgb dependent var. A 551660.6
N
Adjusted R-squared 0. 97847%\"§D dependent \@> 179603.7
O
S.E. of regression 2635%&}‘ Akaike info @rlon 23.27018
Sum squared resid Z@EHO Schwanq@wterlon 23.39814
Log likelihood @0}’\"450 7685 Ha(@an -Quinn criter. 23.31609
F-statistic Z/QQ&\OQ\ 864.6748 \\Durbln Watson stat 0.848641
oM\
Prob(F-statistic & 0. ooc@é
\
&
@)
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Dependent Variable: LOG(HL)

Method: Least Squares

Date: 02/08/10 Time: 00:03

Sample (adjusted): 2000Q1 2009Q2

Included observations: 38 after adjustments

Convergence achieved after 37 iterations

Coefficient Std. Error t- Statl@c Prob.
qb

C 10.84086 1. 337048 @?08053 0.0000

LOG(FUND) 0.105644 0. O87g@§ 1.211408 0.2339

AR(1) 1.022381 O%ﬂﬁé& 67.51 97@* 0.0000

=

R-squared 0. 993873 "‘;%\ean dependent\?;r(\ 13.17843

Adjusted R-squared 0. 993%?% S.D. depeng@\} var 0.319656

S.E. of regression 0(@5725 Akakew@% criterion -4.407030

Sum squared resid z&}e 023163 SCQ@arz criterion -4.277747

Log likelihood Z’QQQ\OSX\ 86. 73357 Q\;Iannan Quinn criter. -4.361032

F-statistic ?é\ 2838.@@ Durbin-Watson stat 1.454603
Prob(F-statistic) Q{Q&)ooo

Inverted AR Roots 1.02

Estimated AR process is nonstationary
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p191971 16 meN@mﬁLﬂﬁzﬁmmﬁuﬁuﬁé’wﬁ%m@ﬁﬁﬁmmﬁﬂﬂﬁ'zgm(Ordinary Least
Squares : OLS) ﬂ%ﬁl‘ 6 (Take Log %mmr}’w’m @Wﬂ[m?’mﬁl 11)

Dependent Variable: LOG(HL)

Method: Least Squares

Date: 02/08/10 Time: 20:52

Sample (adjusted): 2000Q1 2009Q2

Included observations: 38 after adjustments

Convergence achieved after 15 iterations

Coefficient Std. Error t- Statl@c Prob.
ib
C -11.18083 2.685557 Q°°i*163319 0.0002
LOG(TD) 0.988483 0. 216;4@@ 4.573347 0.0001
LOG(DBO) 0.093851 0%2%\69 3. 45430@9* 0.0016
LOG(FUND) 0.475936 Q“b 099491 4.7 11 0.0000
INTL -0. 03680‘&'(\ 0.007974 @\61 5400 0.0001
LOG(NPL) 0. 12&%64 0.0375%@(\ 3.376698 0.0020
AR(1) Q@‘%47155 0.188889  2.431660 0.0210
A RN
© 2

R-squared AN 0. 993100 Q\/Iean dependent var 13.17843
Adjusted R—sqjﬁr';d 0. 991@ S.D. dependent var 0.319656
S.E. of regression %@009 Akaike info criterion -4.077576
Sum squared resid C) 0.026088  Schwarz criterion -3.775915
Log likelihood 84.47393 Hannan-Quinn criter. -3.970247
F-statistic 743.5873  Durbin-Watson stat 1.793608

Prob(F-statistic) 0.000000

Inverted AR Roots 45
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