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WAl Hef = Aol A e 2FgEe] Z]Higko] 0ofofof Sith= Zlolth. =4 71
= B g iAo tisf Re Al olM LAk e Bkl S Uit TRt
= ofulst, A 7Hg8 A et 2R Abolofjof] AT EASHA] &
== A 284 (exogeneity)& 2Jm|gity, mRA|Eto = YlA) 7Hd-2 afd
A S] Apg2 A= AaatA7E flojoF st (EA A A, SAlol A= thE
AR o] L2 Abolof| = A A 7} §lofof jtth=(R7 1) 7Hg o)t

UMY BIE I SHER IR G 2] Zol= tha K 29} 3004 1, 9] A AN A B
otk BRI g2 ATt whet WekA] b= wd o Al 5A4S UEtl=
2k AZE g of] iAo whet Wtk ot ARl €, T 22 0] Sl
BORE 1,5 FMoF & BpR it} vh SEa g2y,
= 7Hggtch

A Fah e Lol A TkSHs 2 A9l A Ane] ek SAT 2.k 7k

H

&2 o] B A (heteroskedasticity) 0] A]7bo]| whe} WM3}A] ¢=ctal 714k =4
Sh7] wioll AFALH A WA A= bt "ok

ES 5 diea 23R &3 HAs ARG Aol 97

A A RS Heaor Srh). drAo]s £5] et ol Baty
3} A} 7E ATEA S TS FEALS ALS T}

¥4 429] F(poolingo] AL R £ATA AF5] 915 W 2 A2

J
e
o
m
olN
>
>,
Bl
s
L
U
off
i)
J
e
ox,
o
olN
rlo
toh
)
o

(poolability test)

5} o 2
H = n
A b LA ARE HS0he Ao tho, ofeff ol r; = i Fholl it



T8I HEHEIRIE THES2IE 0S8 & U

tAde HEael, A = i feel tigk t A1 e =, D; = i el Hiet ¢
AR &= 8E FAS 183 CD, = tAF 9 cogElE Yeldth di&
Bl J)o]H fto|BR 5,2 (), ET8= ol 2TV BR 3,
€ HE A H. chgdle HEad 9] 7101 2R 4= (D= oA gErh

23 1: pooled regression model
ri,=at+pA +68,D;, +e, i=1,.n, t=1,.,T
Ti.,t = Oé+ﬂ1Ai’t +B2Di,t +B30Dt +6i,t’ Z: 1,...,n, t: 1,..., T.

2y 2 fixed group effect model
Ty = (a—i—ui)—l-ﬂlAi,t +8,D;+e€y i=1,n, t=1,...,T.
Ti.,t = (a+ul)+ BlAi,t + BZ‘Di,t +B30Dt + Ei,t’ Z = 1,...,n, t= 1, ceey T.

23 3 random effect model
rig=a+ B A+ 0D+ (i te,), i=1,.n, t=1,..,T.
Ty =a+ A+ B,D;, + B0D, + (+e€,), i=1,..m, t=1,..,T.

235 4: dynamic panel model
Ty =atBir o+ BA + 85Dy + (ite ), i=1,...n, t=1,....,T.

Ty =t B, FBA, + 68D, +B8,CD, + (p +e;,), i=1un, t=1,..,T.
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87k hEsERE tERIE oEe & wer [

1. 7[eSAZ

(1) X=o| 7|esSAZ

7= = HEHERL Z|CHzk I ESA

9714 5.84 0.51 7.27 5.13
i F271¢ 6.25 0.55 7.47 5.45
E=ac) 7H 6.48 0.83 8.11 5.38
) FEHR 5.99 0.64 7.27 4.77
A 6.14 0.68 8.11 477

9714 3.29 11.38 19 -38

2714 2.69 19.03 32 -34

&= 71A| -3.77 12.14 19 -38
Foidx -11,09 18.62 19 -68

A -3.86 16.28 32 68

9714 3.94 10.00 31 -18

2714 20,29 9.52 44 3

j&49 71A 6.91 9.92 36 -13
EN =] 2.14 15.20 42 25

A 8.32 13.35 44 25

o7 3.83 8.61 28 9

F271¢ 22.69 16.55 56 6

Al 803 714 18.20 10.96 44 0
FETR n.a n.a n.a n.a

A 15.73 13.96 56 9
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(B 2) RIYRHE Ha 2F JEAle

= HErR AZAE thE=22l CD
JEe= 20.5631%* | -0.7797"* | -0.7057** -0,2801*
g1 gl %#g 0.6139% 0.4531%* 0.1774
4218918 0.4995%* 0.0171
=4 0.7548
dEE= 0.0397 20,7682 | -0,4729%* -0.3058*
= 47]0) o %#g -0,0446 0.4799% 0.5075
418913 0.1281 0.0864
= 0.9160%
g &= 0.0675 0.8189%* | -0,4463"* -0.2984*
A o %#g -0.0304 0.1884 0.2481
4218918 0.3805% 0.0472
HEa 0,7036**
jEeg = 0.2739 -0,4038* -0.4492% -0,3835*
E &8 -0.0387 -0.2041 -0.3433**
418919 n.a n.a
= 0.8410%*
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13) Z|AA S HuHSR (least square dummy variable model)ol| 4] Tju|H9] S HA L7}
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% 9,
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87k SR tESRIE oiEe & wer [

0;

&ML HiEge], SEHS tEHE, tER
ooled fixed grou )
W= S aredle random effect dynamic panel
regression effect
&= -0,0122%* -0,0193** -0,0192% -0.0079
o| dEFR 0.0052+** 0.0094** 0.0097+ 0.0028%+
| W71 5.7372"
1| 274 6.1086***
| 7HA 57597+
°l FEER 6.3452%
Ll. 0.9324***
L2, -0,2555%*
H AFE | wald 2=30.86 R?=0.2459 Wald ¥=44.17 | Wald x*=606.06

Breusch-Pagan

Arellano-Bond test

LM test:
Poolability test: Fixed effect test: X @y P 22z Pr) oz
A ds F(Pr) F F(Pr) F 40.75(0.0000
ERRE S (Pr ) F) (Pr ) F) 5( ) 1 |-1.02]0.054
4.,62(0,0000) 8.82(0.0000) Hausman test:
m (Pr) m) 2 [-1.95/0.051
0.31(0.8543)
ELH HEF2, S8 ST, HESR, CDa2
— pooled . )
= ) fixed group effect random effect dynamic panel
™ regression sl v &
At 3.6504% - 4.1668" 1.6181%
fEee -0,0025* -0,0103 -0.0103* -0,0043%+
o f&49 0.0003 0.0057** 0.0058** 0.0031*
.| cp&E 0.6168"* 0.4548"* 0.4548* 0.2920%+
A R 3.8057"
A =L 4.2748"
LM 3.9819"
FEEE 4,5193%
L1, 0.5285%
- 5 Wald — . .
2y AP =699 53 R2=0.6716 Wald x*=275.57 | Wald x*=1830.79

Breusch-Pagan

LM test: Arellano-Bond test

Poolability test: | Fixed effect test: ¥ (P ) 2=z pr) oz

F (Pr ) F) F (Pr ) F) 171.26(0,0000)

1 |-1.82]0.069

6.17(0.0001) 40.32(0.0000) Hausman test:

m (Pr) m) 2 |-1.80(0.072

0.25(0.8829)

ez e ZE7E 106, 50, 100 o420l A A 2 fol g,
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#E AuH2005 4/4 — 2010 3/4)

OZ2xt A4S 6=tz A3
8 | ANZ | HEY M- FHxtE MU A2
2 2|3 7 (P > 1] M | ttest | Wicoxon | B & | t-test
HEEHAHEZTHX EZHRH (Pr>ll) | (Pr>Is) |EZHRH (Pr> )
A 6.14 6.10 10.39 |-0.0050| 0.68 -229 0.0486 | 10.02
A 0.6819 | 0.6403 | (0.0000) | 0.0652 | (0.4970) | (0.2748) | 0.0434 | (0.0000)
o 5.87 5.95 6.90 |0.0150| 177 44 0.0336 | 6.87
719 | 0.5788 | 0.6022 | (0.0000) | 0.0379 | (0.0926) | (0.1054) | 0.0219 | (0.0000)
=4 | 633 6.21 469 |-0.0195| 1.96 -85 0.0338 | 4.39
719 | 0.6579 | 0.7099 | (0.0000) | 0.0445 | (0.0647) | (0.0007) | 0.0344 | (0.0003)
A 6.43 6.01 7.31 |-0.0641| 5.16 92 0.0716 | 7.13
0.6500 | 0.6215 | (0.0000) | 0.0555 | (0.0000) | (0.0002) | 0.0449 | (0.0000)
=8 | 595 6.21 4.86 | 0.0487 | 3.54 85 0.0554 | 4.47
ol | 0.7091 | 0.6287 | (0.0000) | 0.0617 | (0.0022) | (0.0007) | 0.0554 | (0.0003)
i =it A3 Hzeits 23
il FCEA N I zonis drosig
oy 8 @ |8 & (pr>p) | 8 T | ttest | Wicoxon | & @ | ttest
E.’i_ﬂdil- E_ff_ﬂdil- E—’,v_sn.jil‘ (Pr > |t|) (Pr > |S|) E-’i—n.jil' (Pr > |t|)
A 6.14 6.12 7.59 | -0.0006| -0.07 -526 0.0446 | 7.10
A 0.6819 | 0.5916 | (0.0000) | 0.0719 | (0.9456) | (0.0107) | 0.0562 | (0.0000)
o 5.87 5.83 3.70  |-0.0037| -0.26 -34 0.0392 | 3.69
719 | 0.5788 | 0.4661 | (0.0015) | 0.0621 | (0.7948) | (0.2162) | 0.0475 | (0.0015)
=4 6.33 6.29 3.45 [-0.0021| -0.13 -45 0.0402 3.17
719 | 0.6579 | 0.5412 | (0.0027) | 0.0701 | (0.8965) | (0.0973) | 0.0567 | (0.0050)
A 6.43 6.40 3.24 1-0.0020| -0.12 -49 0.0413 | 3.02
0.6500 | 0.6178 | (0.0043) | 0.0744 | (0.9066) | (0.0696) | 0.0612 | (0.0071)
T 5.95 5.95 464 | 0.0055| 0.29 24 0.0576 | 4.26
EPE 0.7091 | 0.5755 | (0.0002) | 0.0845 | (0.7739) | (0.3884) | 0.0606 | (0.0004)
Y ZX“Ed Tyr*0‘+51Am+ﬂ2Dy,rJ“ﬂst+ﬂﬁ’,.r71+55"/y.r—2+(Nerfy,r)

2) WXt 2y T A A EE P ARMA(p,q)
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Abstract

This paper investigates the usefulness of lending practice index as a
determinant of lending interest rates. Interest rates are determined by
supply and demand on the money. The lending practice index is the
proxy of the supply side, while demand and credit risk index is the
proxy of the demand side. Certificate of Deposit(CD) rate has been the
base rate in deciding the loan interest in Korea.

I use the data of the lending practice index on domestic financial
institutions, so the data periods are limited to 2002 1Q - 2010 3Q,
because of the inconsistency of survey sample frame. Due to the
significant & high correlation with demand index, credit risk index is
excluded from the data. The results, through panel analysis and forecast
error analysis, indicate the uselessness of the lending practice index
survey. Lending interest determinant model including CD rate has
relatively higher explanatory power, but forecasted interests by the

estimated model are not statistically different from actual interest rates.

¥ Key words: analysis of forecast error, interest determinating model,

lending practices index
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