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ABSTRACT

The main objective of this thesis was to study economic factors determining the
revenues of Bank of Ayudhya Public Company Limited.The study was done by collecting the
secondary data of Bank of Ayudhya Public Company Limited from 1984 to 2003.

The result of the study found the factor that affecting total revenue of Bank of
Ayudhya Public Company Limited using various financial ratios,retum on total assets (ROA)
and spread of interest . Retum on total assets (ROA) and spread of interest were positively
cormrelated with statistically significant at 95% and 90% level to total revenue of Bank of

Ayudhya Public Company Limited .

The factors that affecting interest on loans of Bank of Ayudhya Public Company
Limited and deposit in other bank were interbank and short term deposits. interbank deposits
were negatively correlated with interest revenue from other bank deposit and loans statistically
significant at 95% and short term deposits the interest revenue were positively correlated with

the bank loans statistically significant at 95%

The factors that affected the dividend revenue of Bank of Ayudhya Public
Company Limited were total security investment. Total Investment were positively correlated
with statistically significant at 99% to the dividend revenue of Bank of Ayudhya Public
Company Limited .




The factors that affected the fees and services revenue of Bank of Ayudhya Public
Company Limited were only number of bank branch. The number of bank branch were
positively comrelated and statistically significant at 99 % to the fees and services revenue of

Bank of Ayudhya Public Company Limited .

The factors that affected the revenue from foreign exchange of Bank of Ayudhya
Public Company Limited were only volume of import .Volume of import was positively
correlated and statistically significant at 99% with the revenue from foreign exchange of Bank

of Ayudhya Public Company Limited.
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1 ) 3 1
2.1) wansiansiiadeidinansenusaseifaandsannislidudauasRurintas

SIAINATALSEN AR (NINTY)

RI, = B,+B.oL .+ B,DEP  + B,LOAN , + [, BORT ,+ 3,DUM
Taaninual

B, | = Anmait

B, = Afulsdniresaunmsiasdszanns e i = 1,...5

RI = seldansendediliRudeuardudinasasunans @)

DL = Burmduehnfigunansa @)

DEP = JFunndudin 1a9su1Ans (Fuun)

LOAN = Bunodulidude 1nesunans @Fwuam)

BORT = Jhnmdudiineesswaig (§uuam)

DUM = puilsiu "n"uamﬁa'ﬁqmmlu'ﬁfmrifauuawﬁa"mqmﬂm;ﬁa

a9 DUM = 0 évFudaenewingmaswgia (T 2527-2539)
Tael% DUM = 1 dwmfudamdingauaegia (I 2540-2546)

anmMadszunnuandulsfvisrasiwlslaeds Ordinary Least Square (OLS) wurin
fautlsdassusalifideddynats Bun Bunsludineesswiae (DEP) usy 150
Ruftisfisunmsan (BORT) flaudidnan R fiAwviny 0.864 Wiminsiawlsdaszisansenn uay
dsrannsdndunlssAvsnssioulslugy Linear Log wudn An R fiAwiniy 0.826059 usiannis
fafitleymn Autocorrelation waz ndsanuAtieym Autocorelation 1 AALUAY ANENTZ BB
U N N ] s -~ o = o o ] - o - [ -‘
uaTAn tstatistics Usngdn Manistaszynadfianudunutetinaiiiannatia musidsng

atiluaunis

LnRI = -12.78283 - 0.231761LnDL + 0.787210LnLoan - 0.129206DUM
+ 0.922815AR(1)
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- -

t-statistic (-2.571948)  (1.880171) (-0.617880)™

(15.29770)

R = 0.826059 DW.= 2.743862 F-statistc= 16.62176 N =
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Auilana dousautrBanniiuliRwderessunans (Loan) HiAsasnuneiiuun uaadn 80
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RIV, = A,+ ANV, + ABOND,+ A,DUM,
Taenmuali
x _ ' -
0 = AAIT
A, = Afulsz@nBaasaunisiasdlszununis e i = 1,...,3
RIV = elFRullunganisuians (§ruum)
INV = YRnnuduaayulundnning 1aesuimns (§ruuom)
BOND = Ynulusamuluiuninsiguiaressunans @1%UN)
DUM = faudlssu Auamdivdaaeanludaeriauuasudsingmaswgia

Taelsf DUM = 0 éwidaravingaasugia @ 2527-2539)
Taelf DUM = 1 Sufudrandsingaiasegiia @ 2540-2546)

annstszanauAnf sy Ans aassiautlsiae3d Ordinary Least Square (OLS) Wudn
faudsdaszurainbifidedAyneadsd  Taun  UFnuRuasyuluiusineiguiaes
81PN (BOND) faudidnn R Anwinriy 0.753 iilesinfaursdaszsangnneen wazysvanns
AnduilszAvBrassaulslugl Linear Log wudn An R fidwvindu 0.911306 usisunnaeiad]
ffeywn Autocorrelation uaz wdsanuiiloyun Autocorrelation 2 sduugn ArduLsRnBuay

) g ) o - o ot o o [ -l o - - 1 a‘ ]
AN t-statistics Usngdn Aaulstaszynsatimonuduiudatinaiititmans sruslmngat)

uaunns
LnRIV = - 136.0968 + 0.751984LgLnINV + 1.1110997DUM +1.333312AR(1)
—0.334016AR(2)
t-statistic (2.952414) (5.177541) (4.4417387)™
(-0.839643)™
R = 0011306 DW.= 2215349  F-statistic = 30.82427 N =20
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uazillaudfoynnAananauda A1 Durbin-Watson statistics AWAINL 2.215349 uamedn
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Bg)5E7 1A (IM1TW)

RNI, = Y, + Y.LN + Y,IE, + YaIS, + Y.BRANCH , + Y,PEP , + Y,DUM
Tagnnuali

Yo = ANAIT

Y, = Adutss@niansannisiasdszanunis Tnefi i = 1,...6

RNI = el s laNuasAILEN151898UNANST (RuLaN)
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PEP = IIUIUNUNU (AL)

DUM = Autlavu ﬁuaqﬁq'ﬁqqmmlwﬁqaﬁﬂuuawﬁﬁnqmﬁm}ﬁﬁ
Taelf DUM = 0 dwmfudasriewingmuassgiia 1 2527-2539)
Tael% DUM = 1 dmFudaamasingauasgia @ 2540-2546)

annstsssnarndussRvsreeiautlslaedd Ordinary Least Square (OLS) wudn

Aautlsdgsrunsdaliliamnuduiusiudautsmin Ae seldeanAsssnfianuay
) - } 74 1 - L4 J o d" t

ALTNTIReEuIAg Wun Bunnfulifuieramuas (N) daseendiadiaaisuinng

' : o L'd 1 1 ) + L

(IE) dausinsmanilneeisunms (IS) uaz Amumineu (PEP) flausidnAn RE fiawinfiu 0.989

dlaudaulsBassunsiadindnesn uasszannandudsrvsaewianlslugyl Linear Log

nud1 A1 RAAWYANY 0.906399 wsiaunastafitloyun Autocorrelation uar wavann

. o s ? ol i N . ] o

ufitfeynn Autocorrelation 3 a1dLUA? ANEUUsERNTUATAT t-statistics Usngdn #ir

- o = o @ ] - o - ' d' ]
wlsBasenndalimnuduiuset e fidanada mudfidangegluaunas

LnRNI = -—0.484948 + 2.504650LnAPB + 0.018939DUM + 1.317665AR(1)
- 0.586991AR(2) - 0.053250AR(3)
t-statistic (6.821451)  (0.169601)™ (4.593563)

(-1.312594)"  (-0.201900)™

R = 0.989637 DW. =2.165843 F-statistic = 210.0921
N = 20
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) - AI 1 J -l ol 1 o ] 4‘ ] -
ALINTTBIEUIANFALURNTU 2.50 % T3 TAnEanguun dausautsuTaunugasings
- o (% - -l o o 1 =) 0 - d' o
wsrgiafianuduiusllufianadsafuiumelfanAsssuiisuuazAiinas deda
wsjududawlsilifidedrAg neadd uansdrtesingmasegiialifinasieaanuainm
lummnaeldressuiais Jullanasey t-statistics 1@9AuL2AING1T Wudn Fautlsany
o - - o T ] -l o o o dl o dl tl’ 14 2 o
uazdauilssssianuduiuiiuadalidedAgNssAuan udetufesny 99 muaAu
dawsutlsfulidsydudadrAgyniada srufivaasluaunsdoudn R Ay 0.98
' dv (4 a‘d - o ' o [ A 4
uaMINANNFIRIWAMNUTA uazarunsnaBuneaudNuizzudnsaulsmuiusauls
Baszynaaunsidfensy 98 usy Wianasauan F-statistic udalsingdiudAgh 1 % vle
{ bod o . o SN
ANTeuRrYAL 99 Daudaunisaziitlioyun Autocorrelation uaziiisufitlgyuisanancuda
A1 Durbin-Watson  statistics A1Y111 2.165843 uandn auntsilafidoyun

Autocorrelation Satluanunisnmuaratunsnunldldimseila

2.4) nanmsiirmeiilasniinansenusierelddsssudenanniafiizmmsessunaiengs

A3agsen A1in (MNTw)

FR, = Ko+ W GDP + L ,TRA + L ,DUM,
lnerfinnum i
FR = elfannnfiesaiunmeaswiang
a o &
GDP = nanindaTansanntelutlstinaliia s
TRA = yamdusniihidiusrdeeentessuing
[TIR = AAAT
U = AduilzsAnBretaunisfiavlszanainis Taef i =1,...3
DUM = Aaudseiu Muastisdadoaluisnauuasudingmase gia

TatlW DUM = 0 §wfudasriswingauassgia (T 2527-2539)
Tael%l DUM = 1 dmfudrmdsingmuasngiia (T 2540-2546)
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arnnstszanuuAndudsyRvsvesdaudlsineds Linear Ordinary Least Square
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a1l Linear Log wuidn A R® Al 0.774222 usiannisdaiifleywn Autocorrelation uas
wiaannuAtloyun Autocorrelation 3 A1uua AnduiszAnBuazan t-statistics 1sngan s

- o i v ] -t o - - ) J [}
wistiareynsialimnuduiuiatalidanatan aauaAmlangeglusunis
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— 1.562207AR(2) - 0.412133AR(3)
t-statistic (10.39689) ~ (-1.565607)™ (-0.757401)"
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20
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fitleym1 Autocorrelation Failuauntsiauaranuisasinll43msefls
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ATTNN 14 uﬂﬁiﬂFI?"I‘N'JUVI"Nnﬂ?tdﬂﬂﬂdﬂﬂﬁﬁﬂ‘iﬂ‘i‘iﬁ‘iﬂqﬂ!ﬂ ANA (NVM1TU)

3 roa roe ri ei si pl
L [(1)/(7)1*100 [(/7)1*100 | [(8)/(3)1*100 | [(9)/(4)I*100 [ri-ei] [(5)(6)]*100
2527 16,805.01 988.73 14.34 10.93 3.42 0.000
2528 20,552.88 1,203.99 13.69 11.28 2.41 0.001
2529 26,680.06 1,453.78 12.24 9.75 2.49 0.001
2530 12,526.99 813.32 8.75 6.87 1.88 0.008
2531 9,293.28 673.05 9.18 7.00 2.15 0.003
2532 9,109.14 686.08 10.16 7.47 2.68 0.003
2533 7,223.22 543.42 12.40 8.78 3.62 0.003
2534 9,520.39 877.51 14.32 12.14 2.17 0.001
2535 6,964.08 596.43 12.27 8.70 3.58 0.002
2536 5,208.59 444.50 11.18 8.21 2.96 0.001
2537 5,908.81 400.44 9.49 6.66 2.83 0.081
2538 8,235.38 495.15 11.85 8.65 3.30 0.084
2539 8,248.70 598.69 12.05 9.20 2.85 0.085
2540 25,173.02 1,335.98 11.87 9.78 2.09 0.095
2541 -5,194.62 -288.90 12.60 12.28 0.33 0.116
2542 - 2,009.70 ~04.35 6.09 6.61 -0.52 0.054
2543 -5,051.26 -180.01 5.62 4.61 1.01 0.028
2544 -16,441.30 - 568.25 4.75 3.75 0.99 0.027
2545 21,879.76 797.90 4.53 3.18 1.35 0.003
25486 16,901.64 936.03 4.30 2.52 1.78 L 0.006
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AT 16 uamtayaMmbhunlszinaumAugamsneldsan 189 surmIngens
28881 ANA (NUTu)

—

i Y ROA ROE IE 1S DUM
2527 3909 0.006 0.191 0.051 433 0
2528 4576 0.005 0.083 0.055 442 0

,2529 4614 0.004 0.069 0.097 739 L
2530 5085 0.008 0.123 0.069 1394 0
2531 6227 0.011 0.149 0.070 1990 "0
2532 8860 0.011 0.146 0.075 2667
2533 14839 0.014 0.184 0.088 3784 0
2534 20367 0.011 0.114 0.121 3426 0
2535 20434 0.014 0.168 0.087 5681 0
2536 21953 0.014 0.159 0.082 6358 0
2537 26105 0.012 0.176 0.066 8421 0
2538 40935 0.012 0.202 0.086 10688 0
2539 47310 0.012 0.167 0.092 12664 0
2540 57794 0.004 0.075 0.098 14835 1
2541 58400 -0.020 -0.356 0.123 4615 1
2542 28879 -0.050 -0.958 0.066 3012 1
2543 23655 -0.020 -0.556 0.046 5845 1
2544 21627 -0.006 -0.176 0.038 4916 1
2545 23213 0.005 0.125 0.032 »#~ 6861 1
2546 25941 0.006 0.107 0.025 8462 1

Taenwual Y seldmu
ROA BRITHBADLUNUADRUNTNE
ROE fmsuapaLunugIugtafy
El Smsmanidesne
S gausinssmsaaniie

Se A
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al -
ma1ef 17 uamstayambhanlssanumsluaunismelasas 1es suimengeds

s, o - ad
agge e (wwngu) Tugdfannina

1 LN(Y) | LN(ROA) | LN(IS) DUM
2527 21.34 9.73 1.23 0.00
2528 21.52 9.93 0.88 0.00
2529 2225 10.19 0.91 0.00
2530 22.35 9.44 0.63 0.00
2531 22.55 9.14 0.77 0.00
2532 22.90 9.12 0.99 0.00
2533 2342 8.89 1.29 0.00
2534 2374 9.16 0.77 0.00
2535 23.74 8.85 1.28 0.00
2536 23.81 8.56 1.09 0.00
2537 23.99 8.68 1.04 0.00
2538 2444 9.02 1.19 0.00
2539 2458 9.02 1.05 0.00
2540 2478 10.13 0.74 1.00
2541 24.79 na. -1.11 1.00
2542 24.07 na. na. 1.00
2543 23.89 na. 0.01 1.00
2544 23.79 na. -0.01 1.00
2545 23.82 9.99 0.30 1.00
2546 23.83 9.74 0.58 1.00
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4 3 | & J -~
A9 18 uanstayamhunlszainumslusamsnelanenietulvauidaus:
Wudhnaae suAITNgATaLsEn 4900 ()

1 RI DEP LOAN BORT DUM
2527 343 26650 23918 373 0
2528 385 30581 27387 361 0
2529 261 35217 29484 196 0
2530 366 41902 41774 516 0
2531 508 52946 35484 752 0
2532 759 74688 74722 557 0
2533 1255 109366 100177 186 0
2534 1756 123818 121281 215 0
2535 1778 148557 143012 256 0
2536 1933 167922 171696 545 0
2537 2318 238341 242373 2141 0
2538 3656 312440 303181 2042 0
2539 4259 340151 349464 2928 0
2540 4826 389083 403008 1890 1
2541 4663 403896 366075 2268 1
2542 2220 356098 334305 3501 1
2543 1820 358692 321818 2909 1
2544 1624 372250 335717 2542 1
2545 1701 391913 358858 2524 1
2546 1703 420666 377691 2896 1

Taeinvua W RI = melfpanitioussivanisunnis
DEP = Usurukueneassurans
LOAN = Bunnudulidudereisunans

BORT = Fuaudufiineassunans
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-l P & -
A1519N 19 I.Lﬂﬂ»i‘t'l'ﬂHR‘VIU"IN"I!J?%N"INH"I‘ﬂU‘NNﬂ"I‘iﬂ15ﬂﬂﬂlﬂﬂl€ﬂ1ﬂ?uﬁﬂm\8

Ruehnues sunmsngerfarsen diia (amnrufluglfannidiia

LN(RI) LN(DL) | LN(LOAN) DUM
2.66 5.92 16.99 0.00
2.62 5.89 17.13 0.00
2.50 5.28 17.20 0.00

LZ 17 6.25 17.55 0.00
2.21 6.62 17.83 0.00
2.32 6.32 18.13 0.00
2.52 5.23 18.43 0.00
2.66 5.37 18.62 0.00
2.51 5.55 18.79 0.00
2.41 6.30 18.97 0.00
2.25 7.67 19.31 0.00
2.48 7.62 19.54 0.00
2.49 7.98 19.68 0.00
247 7.54 19.82 1.00
2.53 7.73 19.73 1.00
1.81 8.16 19.71 1.00
1.73 7.98 19.60 1.00
1.66 7.84 19.65 1.00
1.51 7.83 19.74 1.00
1.46 7.97 19.80 1.00
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ATaf 20 uasstayaminnlssanumslusumsaeladutiursees sunmangs
ASRLEN 4R (INNTU)

1 RIV INV BOND DUM
2527 39 4084 3857 0
2528 46 4584 4207 0
2529 56 6397 5996 0
2530 62 5687 5354 0
2531 62 7307 6736 0
2532 66 8224 7246 0
2533 85 10715 9076 0
2534 90 10954 9197 0
2535 82 10352 8444 0
2536 83 10410 8548 0
2537 88 13146 9572 0
2538 115 18045 11213 0
2539 138 18777 10612 0
2540 453 23654 23654 1
2541 756 20260 19724 1
2542 434 25816 25231 1
2543 418 25954 25525 1
2544 265 35037 29985 1
2545 230 38675 28272 1
2546 205 60630 38157 1

Teanmualy RIV = MeldRuilunarsisunms
INV = Pnnuduasulundnnindeassunans

BOND

FrnRuasyuluiusiingiguia
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A19797 21 uamsdayafinnlszainumsluaamsmalauiluaases surAsngs
-~ o o -3 - ad
AFagsen 41ia (uwnrujluglaanniinu

LN(RIV) | LN(INV) | LGLN(INV) | DUM
12.87 15.22 na. 0.00
13.04 15.34 16.22 0.00
13.24 15.67 15.34 0.00
13.33 15.65 15.67 0.00
13.33 15.80 156.55 0.00
13.40 15.92 15.80 0.00
J 13.63 16.19 16.92 0.00
J713.71 16.21 16.19 0.00
J714.23 16.15 16.21 0.00
11.83 16.16 16.15 0.00
13.69 16.39 16.16 0.00
13.96 16.71 16.39 0.00
14.13 16.75 16.71 0.00
156.35 16.98 16.75 1.00
15.84 16.73 16.98 1.00
15.28 17.10 16.73 1.00
156.24 17.07 17.10 1.00
14.79 17.37 L 17.07 L 1.00
14.65 17.47 I 17.37 | 1.00
14.54 17.92 17.47 1.00




-l W -l [ A - -
AN 22 uammﬂgawmmﬂwmmmﬂua ame'ﬂu'lnmﬁeemuﬂauasmme

199 SWIAITNTIATREFEN 4R (WMBU)

| RNI PEP BRANCH LOAN IE IS DUM
2527 31 4265 147 23918 0.05 433 0
2528 33 4467 152 27387 0.05 442 0
2529 83 4830 158 29484 0.10 739 0
2530 112 5134 163 41774 0.07 1394 0
2531 189 5450 168 35484 0.07 1990 0
2532 313 5776 177 74722 0.07 2667 0
2533 5985 6718 207 100177 0.09 3784 0
2534 894 7560 239 121281 0.12 3426 0
2535 927 7779 262 143012 0.09 5681 0
2536 995 8370 290 171696 0.08 6358 0
2537 1288 9604 326 242373 0.07 8421 0
2538 1645 10935 358 303181 0.09 10688
2539 1964 11339 390 349464 0.09 12664 0
2540 1964 12322 409 403008 0.10 14835 1
2541 1652 12159 420 366075 0.12 4615 1
2542 1719 9988 420 334305 0.07 3012 1
{ 2543 1774 9731 | 421 321818 0.05 5845 1
2544 2140 9192 406 335717 0.04 4916 1
2545 2332 7670 391 358858 0.03 6861 1
2546 2794 7513 411 377691 0.03 8462 1
nefmun 1% RNI = selApAnasTlanuaLinng

PEP = AMUIUNENINNIY

BRANCH = ATUIUAT

LOAN = Buntulifudaresswams

.
IE = smsdaunanidiaans
.
1S = gausinsdmnsmanidie
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-l L4 al o L) <t -
AN99N 23 uanwagaﬂmmﬂwmmmi’luaumeﬂel'lnmﬁﬁmuemuazmm?
] [ I [-d -
284 suMINgIATagse rim (ntu)lugifanni s

‘ LN(RNI) | LN(BRANCH) | DUM
Fms 4.99 0.00
(11.12 5.02 0.00
/ 11.32 5.06 0.00
1163 5.09 0.00
12.15 5.12 0.00
12.65 518 0.00
13.30 533 0.00
13.70 5.48 0.00
13.74 557 0.00
13.81 567 0.00
14.07 5.79 0.00
1431 5.88 0.00
14.49 5.97 0.00
14.49 6.01 1.00
1432 6.04 1.00
14.36 6.04 1.00
14.39 6.04 1.00
14.58 6.01 1.00
14.66 5.97 1.00
14.84 6.02 1.00




AT 24 uamatayamhandszanunslusamsnelamessudisauazuing
199 SUNATSNIATRYEEN A (NWT)

97

1 FR GDP TRA DUM
2527 24 988 420 0
2528 36 1057 446 0
2529 39 1133 478 0
2530 61 1300 634 0
2531 100 1560 1179 0
2532 63 1857 1434 0
2533 344 2183 1684 0
2534 429 2507 1858 0
2535 604 2831 2102 0
2536 703 3170 2507 0
2537 578 3635 2507 0
2538 688 4193 3170 0
2539 938 4629 3244 0
2540 2880 4740 3731 1
2541 2363 4628 4022 1
2542 31 4615 4122 1
2543 722 4891 5272 1
2544 334 5133 5637 1
2545 282 5446 5699 1
2546 401 6930 6464 1

Iaen s FR selFannisFassnitung
GDP raAnfnarunelu s e
TRA yaAIN I uasdIaanfuAn
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3 o
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A191af 25 uamstaysmhanlszanumsluaamsnelarisssanienussuims
o o [+ - ol
283 SUIMINFIATREEEN 1A (uwtu)lugdRann3ia

LN(FR) | LN(IM) | LGLN(IM) | DUM
9.48 5.0 na. 0.00
11.66 5.53 5.50 0.00
10.58 5.48 5.53 0.00
11.02 5.81 5.48 0.00
11.51 6.24 5.81 0.00
11.06 6.50 6.24 0.00
1275 6.75 6.50 0.00
12.97 6.85 6.75 0.00
1331 6.94 6.85 0.00
F 13.46 7.07 6.94 0.00
13.27 7.22 7.07 o.ooT
13.44 7.48 7.22 o.ooT
13.75 7.51 7.48 0.00
14.87 7.56 7.51 1.00
14.68 7.48 7.56 1.00
1037 7.55 7.48 1.00
E na. 7.82 - 7.55 1.00
1272 7.92 782 | 100
12.55 7.93 792 | 100
L 12.90 8.05 7.93 1.00
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Dependent Varniable: Y
Method: Least Squares
Date: 05/14/05 Time: 17:04
Sample: 1984 2003

Included observations: 20

Variable Coefficient ~ Std. Error  t-Statistic Prob.

ROA -137.5530 402.7011  -0.341576 0.7377

ROE 5250.914 8764.282 0.599127 0.5587

IE -482592.5 365935.7  -1.318790 0.2084

IS 5349276.  1411957.  3.788553 0.0020

DUM 2227453. 3492898. 0.637709 0.5340

C -10381461  5444173. -1.906894 0.0773

R-squared 0.752696 Mean dependent var 816.4000
Adjusted R-squared 0.664373 S.D. dependent var 6625304.
S.E. of regression 3838260.  Akaike info criterion 33.40226
Sum squared resid 2.06E+14  Schwarz criterion 33.70098
Log likelihood -328.0226  F-statistic 8.522089

Durbin-Watson stat 1.900548 Prob(F-statistic) 0.000699




Dependent Variable: LNY
Method: Least Squares
Date: 05/13/05 Time: 17:52

Sample(adjusted): 1987 1997 ¢

Included observations: 11 after adjusting endpoints

Convergence achieved after 16 iterations

101

Variable Coefficient Std. Error t-Statistic Prob.
LNROA 0.873115 0.191393 4.561896 0.0103

LNIS 0.494330 0.187372 2.638221 0.0577

DUM -0.725582 0.244880 -2.963011 0.0414

c 16.95655 1.958832 8.656462 0.0010

AR(1) 0.239880 0.196463 1.220990 0.2891

AR(2) 0.019114 0.229466 0.083297 0.9376

AR(3) 0.430320 0.164690 2.612903 0.0592
R-squared 0.993469  Mean dependent var 23.66347
Adjusted R-squared 0.983673 S.D. dependent var 0.801062
S.E. of regression 0.102359 Akaike info cnterion -1.459539
Sum squared resid 0.041909  Schwarz criterion -1.206333
Log likelihood 15.02746  F-statistic 101.4111
Durbin-Watson stat 2.608068  Prob(F-statistic) 0.000254

Inverted AR Roots .85

-31+.64i -31-64i
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Dependent Variable: Rl
Method: Least Squares
Date: 05/13/05 Time: 17:47
Sample: 1984 2003

Included observations: 20

Variable Coefficient Std. Error t-Statistic Prob.

DL -0.003095 0.000935  -3.311140 0.0047

DEP 7.69E-06 8.85E-06 0.869779 0.3981

BORT 0.000213 7.76E-05 2.741277 0.0151

DUM -4.695459 1.632091 -2.876959 0.0115

] 11.33027 0.888719 12.74900 0.0000

R-squared 0.724723 Mean dependent var 10.08800
Adjusted R-squared 0.651316 S.D. dependent var 3.352483
S.E. of regression 1.979625  Akaike info criterion 4.416010
Sum squared resid 58.78372 - Schwarz criterion 4.664943
Log likelihood -39.16010  F-statistic 9.872631

Durbin-Watson stat 1.130347  Prob(F-statistic) 0.000404

P 2 F3




Dependent Variable: LNRI

Method: Least Squares

Date: 05/13/05 Time: 17:51

Sample(adjusted): 1985 2003

Included observations: 19 after adjusting endpoints

Convergence achieved after 10 iterations
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Variable Coefficient Std. Error t-Statistic Prob.

LNDL -0.231761 0.090111 -2.571949 0.0222
LNLOAN 0.787210 0.418692 1.880165 0.0811

DUM -0.129208 0.209112  -0.617890 0.5466

c -12.78281 8.642259 -1.479105 0.1613

AR(1) 0.922815 0.060324 15.29754 0.0000
R-squared 0.826059 Mean dependent var 2.221715
Adjusted R-squared 0.776362 S.D. dependent var 0.400979
S.E. of regression 0.189625  Akaike info criterion -0.266606
Sum squared resid 0.503405 Schwarz criterion -0.018069
Log likelihood 7.532754  F-statistic 16.62176
Durbin-Watson stat 2.743858  Prob(F-statistic) 0.000033

Inverted AR Roots

92
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Dependent Variable: RIV
Method: Least Squares
Date: 05/13/05 Time: 17:55
Sample: 1984 2003

Included observations: 20

Variable Coefficient Std. Error t-Statistic Prob.

INV -0.016739 0.097931  -0.170926 0.8664

BOND -0.146269 0.226695  -0.645221 0.5279

DUM 6418244. 2376551. 2.700655 0.0158

Cc 2067985. 884368.0 2.338376 0.0327

R-squared 0.792853 Mean dependent var 1889600.
Adjusted R-squared 0.754013 S.D. dependent var 1913771.
S.E. of regression 949174.2 Akaike info criterion 30.54143
Sum squared resid 1.44E+13  Schwarz criterion 30.74058
Log likelihood -301.4143  F-statistic 20.41330

Durbin-Watson stat 1.309145  Prob(F-statistic) 0.000010
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Dependent Variable: LNRIV

Method: Least Squares

Date: 05/13/05 Time: 18:03

Sample(adjusted): 1987 2003

Included observations: 17 after adjusting endpoints

Convergence not achieved after 100 iterations

Variable Coefficient Std. Error t-Statistic Prob.
LGLNINV 0.751984 0.254701 2952414 0.0121

DUM 1.110997 0.214580 5.177541 0.0002

c -136.0968 28470.79 -0.004780 0.9963

AR(1) 1.333312 0.301833 4.417387 0.0008

AR(2) -0.334016 0.397807 -0.839643 0.4175
R-squared 0.911306 Mean dependent var 0.633921
Adjusted R-squared 0.881742 S.D. dependent var 0.631955
S.E. of regression 0.217321  Akaike info criterion 0.025046
Sum squared resid 0.566741  Schwarz criterion 0.270109
Log likelihood 4787108  F-statistic 30.82427
Durbin-Watson stat 2.215349  Prob(F-statistic) 0.000003

Inverted AR Roots 1.00 33
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Dependent Variable: RN|
Method: Least Squares
Date: 05/13/05 Time: 18:22
Sample: 1984 2003

included observations: 20

Variable Coefficient Std. Emor t-Statistic Prob.

LOAN 416235.8 190828.7 2.181201 0.0481

El 27939.22 26684.08 1.047037 0.3142

IS 157633.8 60857.76 2.590200 0.0224

APB 8948.663 2121.191 4218697 0.0010

PEP -214.7838 62.72637 -3.424139 0.0045

DUM 119933.3 213848.3 0.560834 0.5844

C ~8179206. 3129946. -2.613210 0.0215
R-squared 0.973525 Mean dependent var 1175547.
Adjusted R-squared 0.961306 ~ S.D. dependent var 866330.5
S.E. of regression 170414.3  Akaike info criterion 27.19907
Sum squared resid 3.78E+11  Schwarz criterion 27.54758
Log likelihood -264.9907  F-statistic 79.67180

Durbin-Watson stat 1.389258 Prob(F-statistic) 0.000000

F F B -~




Dependent Variable: LNRNI

Method: Least Squares

Date: 05/13/05 Time: 18:24

Sample(adjusted): 1987 2003

Included observations: 17 after adjusting endpoints

Convergence achieved after 18 iterations
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Variable Coefficient Std. Error t-Statistic Prob.
LNAPB 2.504654 0.367164 6.821627 0.0000

DUM 0.018940 0.111667 0.169609 0.8684

Cc -0.484971 2.112417 -0.229581 0.8226

AR(1) 1.317633 0.286849 4.593466 0.0008

AR(2) -0.586939 0.447197 -1.312484 0.2161

AR(3) -0.053277 0.263744 -0.202004 0.8436
R-squared 0.989637 Mean dependent var 13.85226
Adjusted R-squared 0.984926 S.D. dependent var 0.922800
S.E. of regression 0.113296  Akaike info criterion -1.247057
Sum squared resid 0.141197  Schwarz criterion -0.952981
Log likelihood 16.59998  F-statistic 210.0921
Durbin-Watson stat 2.165768 Prob(F-statistic) 0.000000

Inverted AR Roots .70 -.46i .70+.46i -.08




Dependent Variable: FR
Method: Least Squares

Date: 05/13/05 Time: 18:25

Sample: 1984 2003

Included observations: 20

Variable Coefficient Std. Error t-Statistic Prob.

GDP 1427.740 330.0639 4.325647 0.0005

TRA -1530.295 360.0279  -4.250490 0.0006

DUM 1514356. 549000.6 2.758387 0.0140

o) -499498.9 356696.0 -1.400349 0.1805

R-squared 0.575964 Mean dependent var 512366.5
Adjusted R-squared 0.496457 S.D. dependent var 807435.3
S.E. of regression 572962.0 Akaike info criterion 29.53188
Sum squared resid 525E+12 Schwarz criterion 29.73103
Log likelihood -291.3188  F-statistic 7.244220
Durbin-Watson stat 1.851563  Prob(F-statistic) 0.002753

S

108
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Dependent Variable: LNFR

Method: Least Squares

Date: 05/15/05 Time: 00:10

Sample(adjusted): 1988 1999

Included observations: 12 after adjusting endpoints

Convergence achieved after 9 iterations

Variable Coefficient  Std. Error t-Statistic Prob.

LGLNIM 1.790456  0.172211 10.39689 0.0000

DUM -0.835173  0.533450 -1.565607 0.1685

c 0.849425  1.127285 0.753514 0.4797

AR(1) -0.410608 0.542128 -0.757401 0.4775

AR(2) -1.562207 0.597147 -2.616117 0.0398

AR(3) -0.412133  0.665747 -0.619053 0.5586

R-squared 0.774222 Mean dependent var 12.95351

Adjusted R-squared 0.586073  S.D. dependent var 1.361626

S.E. of regression 0.876031 Akaike info criterion 2.880023

Sum squared resid 4604586 Schwarz criterion 3.122477

Log likelihood -11.28014  F-statistic 4114949

Durbin-Watson stat 2508726  Prob(F-statistic) - 0.057240
Inverted AR Roots -.07+1.23i -07-1.23i -27

Estimated AR process is nonstationary

P
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