o
Unn 5

2 1
, ' (Ex Post
Spreads)
(Pure Spread) 2
pure spread
51 1
1
(Ex Post Spreads) 13
40 ( 1 . .2535 - 4
. .2544) 5.1
1
(Ex Post Spreads)
( J1-24)
pure spreadl constant ex post spreads
90 ( 15 23) pure
spread 1% - 10% ( 24 pure spread
1 pure spread

pure spread



[N

14

5.1

constant
0,005388
(2.201437)
0.007007
(2973303
0.006782
(3501349)"
0.008312
(5.L74444)"
0.009835
(3935106
0.007465
(3003207)
0.008106
(5.405207)"
0.008459
(2457825
0.009223
(6:134333)
0.008269
(4.773656)
0.006569
(3817143
0,005999
(2.190914)+
0.004727
(2585800
0.004363
(3.48973)"

Ex Post Spreads

R
0.874250
(1463240)
0.508317
(L749773)
0.707028
(L575764)
0.108965
(0.762244)
0.041865
(-0.080707)
0.338026
(0.7521789)
-0.068960
(0.205651)
0,029428
(0.062881)
0.144765
(0452908)
0571879
(2267392
0.2322%6
(0825197)
0.240646
(0.709686)
0.494944
(1.358289)
0.836495
(3866713)"

OR
0002124
(0.687452)
.0.000260
(-0.062045)
0001560
(0.509630)
0.000891
(0.296409)
0003079
(0.616360)
0.000887
(0.274859)
0000721
(0.2574%9)
0000824
(-0.186954)
0000339
(0.002413)
0.001887
(0468478)
0.002800
(0.763071)
0.004451
(0.853349)
0.005295
(1912434
0.004669
(2.385507)

0.002164
(1639817)
0.001476
(1L156074)
0.001581
(1327032)
0.000859
(0.848439)
0.002280
(1.855688)"
0.001076
(0.879958)
0.000759
(0.712605)
0.001047
(0.741170)
0.000828
(0811711)
0.000724
(0.602677)
0.000561
(0526107)
0.000358
(0.258146)
0.001104
(1153879)
0.000870
(1.218089)

4

Readjusted R2
0.2968
0.0625
0.2939
0.0586
0.2552
0.0070
0.1900
0.0799
0.3718
0.1624
0.1364
0.0514
0.0807
0.0256
0.0595
0.0538
0.1043
0.1941
0.4108
0.2144
02011
0.0651
02321
0.0237
0.5776
0.4368
0.7334
0.6446



15

16

17

18

19

20

22

23

24

25

26

21

28

51

constant
0.001925
(1636164)
0.007731
(3959113)"
0.004667
(1957207
0.006302
(4.752274)"
0.009739
(4.729567)"
0.010697
(3.320079)"
0.007170
(2.344405)
0.004969
(4.734568)"
0,000802
(0.323068)
0010341
(-3.051610)
0.011049
(L776222)
0000708
(-0.058291)
0000634
(-0.091005)
0.009268
(3.437458)"

Ex Post Spreads (

R
0.711193
(3.394256)"
0.388658
(1.365553)
0.205257
(0.368807)
0.033139
(0.121361)
0797629
(-L.482477)
0970959
(1813304)
0106257
(0.144151)
0.073728
(1.303907)
0813723
(2.262262)
0.281353
(2.053969)
2090596
(-3.042642)"
0038190
(-0.346441)
.795819
(-1.384252)
0254684
(-1.897965)

OR
0.002963
(1539540)
0001340
(0.416922)
0.002405
(0932827)
0.002631
(1.27020)
0001455
(-0.748359)
0001032
(0.19723)
0000509
(0.102816)
0.004388

(2.798307)"
0.0108%4
(1.313046)
0.030124

(3.321616)"
0001600
(0173929
0007538
(0.329115)
0003939
(-0.408737)
0017027

(-5.590503)"

)

0.002902
(4516273)"
0.002207
(1.948641)
0.002455
(2.359281)"
0.001660
(L.778943)
0.002126
(3.698857)"
0.002764
(2552309)
0.002541
(2504691)"
0.002865
(4.646527)"
0.002402
(1.882105)
0.005779
(3812543)"
0000311
-0.095868
0,008834
(1598079)
0.006767
(L446711)
0000915
(0474979)

42

Readjusted R2
0.7927
0.7236
0.5447
0.3929
0.5351
0.3801
0.5468
0.3958
0.6618
0.5419
0.5219
0.3625
04819
0.3093
0.7106
0.6142
0.6600
0.5467
0.8148
0.7503
0.7086
0.6115
0.3349
0.1133
0.4467
0.2622
0.8287
0.7716



2

3

3

3

40

51

constant
.0.000983
(0.315362)
0000898
(-0.464786)
0000631
(0.229304)
0.008354
(1693778)
0.000393
(0.266195)
0.001181
(0.389836)
0.000321
(0.157884)
0.003770
(L678178)
0.002524
(1.253850)
0.001755
(0.781240)
0.003570

(5.385577)"

0.003813
(1.228072)

*kk k% %

Ex Post Spreads (

R
0825724
(1.108450)
0.120266
(0.859022)
0.179326
(0585830)
0159778
(1.105899)
0447671
(L41313))
0055948
(-0.144696)
0.388985
(0.969949)
0063238
(0.335199)
0.179355
(0570969)
0.058190
(0.248452)
0.901327
(7561051)"
0.782350
(2177523)

coefficient

OR
-0.008547
(-1.946450)
0002097
(0.616425)
0005194
(0.589126)
0016978
(-1.352675)
0002623
(-1.151036)
0.000724
(0.20459)
0002827
(0567771)
0004270
(-1044423)
000329
(0.647047)
0.001892
(0.353805)
0012810
(-4.684770)"
0011909
(0.3668)

)

0,003021
(L573478)
0.002499
(L431778)
0.003397
(1.708839)
0.000779
(0.313863)
0.003273
(2.260002)
0.003334
(1455196)
0.002979
(2.038371)
0.002037
(1.124939)
0.002007
(114659)
0.002537
(0.2078)
0.000458
(0.3587)
0.000168
(0.107232)

t-stat

99 9590

43

R2adjustedR2
0.4982
0.3309
0.3317
0.1090
0.3993
0.1990
0.3674
0.1566
0.4634
0.2846
0.3168
0.0891
0.4180
0.2240
0.3425
0.1234
0.2861
0.0482
01777
0.0962
0.8859
0.8478
0.4481
0.2642



-1% ) pure spread

843 %
pure spread
and Saunders

pure spread

26,27,29,30,31
08% -0.7%

pure spread
28 3

ex post spreads

5
ex post spreads
1%
ex post spreads
0.02 0.83(
-0.04) 24
spreads ( 25

pure spread

6%

ex post spreads
pure spread

ex post spreads

-2.09 082

OR
13.14,22.24

ex post spreads

1142 % ex post spread
ex post spread Ho
56 % ex post spreads
2541 ( 25 - 40)

04% - 0.%
ex post spreads (

(IR)
IR
10,14,15,23,24 90
0.28 - 0.84
ex post spreads 0.28 - 0.84 %
24 IR
IR
5,7,19,21 0.79
IR ex post
IR
IR
(OR)
ex post spreads 90
4 0.004 - 0.03



ex post spreads

45

1% ex post spreads 0.004 - 0.03 %
OR 4,6,10,11,12,13,14,15,17,18,
22,23,24 0.0009  0.03
-0.001 -0.0002 24 OR ex post
spreads 90 28,29
ex post spreads
OR - 0.0016  -0.01 (
34 38 0.0007 0.0018)
Dummy Variable
" \ pure spreads
2
24 90 ex
post spreads 515,16,17,19,20,21,22,24 9
0.0021 - 0.0057
ex post spreads
IR
0.0003  0.003 24
90 ex post spreads 33,35
0.0001  0.008 ( 25,28 " -0.0003 -0.0009
)
( 1- 24)
( ex post spread
0.05- 0.82 R2 0.05- 0.82 Adjusted R2



46

0.05-0.75 1
pure spreads
0.17 - 0.88 R2 0.17 - 0.88 Adjusted R2
0.10-0.84

pure spread :
(Transaction Uncertainty)
ex post spreads
pure spread ex post spreads pure spread
11.42% ex post spreads

pure spread

5.2 2

constant pure

spread 1

Unit root
( LP)  Unit root



47

(VARLIVART7.VARIB)  Unit root

LP Non-stationary VAR Non-
stationary ( Stationary )
pure spread ( P) ( CR) stationary
2 (First Difference)
Non-staionary 2 4.2)

p - 0+i1DVart +72DLPLt 73CRA+ Pt 1+ t

(4.2")
pt= 0+yyart +72DLPt + 73C/?% + P-1+ £t (427)
521
2
5.2
52 DLP Pt1 pure spread
95 DLPm

pure spread

(DVARIB)
1 DVARIB pure spread



5.2

Constant
DVARIB
VARIB
DLP

CR

P

R2
Adjusted R2

Durbin-Watson
NO. of Observation

*kk kk %

pure spread

0037136
(-1.127235)
0.000165
(1382654)

0484813
(-3.123661)"
0.052901
(L233474)
0517159
(2.102222)
0.744739
0.688015
1927342
2%

t-stat

-0,044092
(0.926482)

0.000698
(L041630)
0.005315
(0.164536)
0.067485
(1031297)
0204081
(-1.395042)
0.428843
0.221149
2005128
16

99 9590

48



90 pure spread
(DLP)
(Credit Risk)
DLP pure spread
99
-0.48
: 10 % pure spread 8.18 %4
2540

ex post spreads

pure spread DNPL

pure spread 2535 - 2539
(2535-2539) pure spreadUi

-P)/P* 100
p'=p+DP*
DLP* = DLP * 1.1
P DLP pure spread DLP
P DLP pure spread DLP

¥, hjjuri ,\I'I”I‘(Qidoxbirill o af M PP

49



50

(CR)
5
CR
pure spread 90 pure spread
CR
pure spread
pure spread concentration ratio
CR 0.764 5
76.4%
pure spread (P(.D
95 pure spread
pure spread 0.517
(Shock Variable)
pure spread 0.517% pure
spread
5.2 pure spread
90 pure spread
(VARIB) ,

pure spread 90 pure spread



ol

(DLP)

pure spread 90 pure spread

(CR)
CR pure spread 90

pure spreads (PP) :
pure spread 90

2535- 4 2540 ( {/ 24)
1 2541 4 2544 ( 25 - 40)

Chow 2

pure spread 0.74 R2
0.744 - 0.747 Adjusted R2 0.68 - 0.70

pure spread 0.38 - 0.40 R2
0.38-0.40 Adjusted R2 0.14- 0.22

' : I ' 1

pure spread

pure spread



pure spread

pure spread

52.2

5.3

5.3 DLP PP
95 DNPL

pure spread

(DVARIB)
VARIB 90
pure spread
(DLP)
DLP 99 pure spread
-0.66
10 % pure
spread 11.82 %
2540
ex post

spread pure spread DLPw

52



5.3

Constant
DVARIB
VARIB

DLP

CR

PP

R2
Adjusted R2

Durhin-Watson
NO. of Observation

*kk kk %

pure spread

pure spread

95

53

pure spread

0.013162 0,002315
-(0.489601) (+1.754508)
0,000071
(0.272766)
0,000529
- (1.330277)
-0.665864 0009528
(-3.9089)" (0.243101)
0021774 0.136135
(0,622926) (1.889054)
0.624202 0.408537
(3.102222)" (5.645861)
0.7283 0527970
0.66793 0.291955
1.83063 187201
2 16
tstat
99 9590
2535 - 2539 DLP |
(CR)

90 pure spread

pure spread (P.)
0.62 pure



spread pure spread
5.3 (CR)
90
(VARIB)
pure spread 90
DLP

pure spread

(CR)
CR pure spread
0.13 10 %
20.9%
pure spread
pure spread

pure spread

54

pure spread

pure spread

pure spread

(DLP)
pure spread

90

pure spread

99



-0.40

55

pure spread

pure spread

pure spread

0.73 R2
0.66 - 0.68

0.723 - 0.738

0.58 - 0.84 R2
0.32- 0.76

2539)

2540

pure spread

Chow

pure spread

Adjusted R2
pure spreads
0.583 -0.843 Adjusted R2
( 2535-

pure spread



52.3
5.4
5.4 DLP
99 DLP
' pure spread
VARIB
DLP
9.58

DLP

pure spread

post spread pure spread

2
PM pure spread
(DVARIB)
pure spread 90
pure spread
(DLP)
pure spread 99
DLP -0.36
10% pure spread
2535 -2539

pure spread

56

€X



54

Constant
DVARIB
VARIB

DLP

CR

PP

R2
Adjusted R2

Durbin-Watson
NO. of Observation

*kk kk ok

95

pure spread

0041736
(L658162)
0000026
(0.267309)

-0.362412

(5.124694)"

0.058356
(1.759849)
0576914

(2.832081)"

0.822812

0.783437

1691139
24

pure spreads

088951
(-1.74464)

0.001782

-(2.844875)
0.009058
(0.634474)
0.129919
(L709746)
050557

(-7.526972)"
0.865773
0.79866
1628858

16

99 9590

pure spread

(Pt

0.57 pure spread

1



58

5.4 VARIB Pt1 pure spread
99 VARIB

pure spread

(VARIB) VARIB
pure spread 99
0.001
10 % pure spread 42.34%
(Net Borrower)
L ex post
spread pure spread
(DLP)
DLP pure spread
pure spread
(CR) pure
spread pure spread
pure spread (PtD

pure spread 99



59

-0.59 pure spread
2 2
' 1 Chow
2
pure spread 0.73 - 0.84
R2 0.73 - 0.844 Adjusted R2
0.68 - 0.80
pure spread 0.71 - 0.89
R2 0.713 -0.893 Adjusted R2
0.56-0.84

pure spread

pure spread

pure spread

pure spread

: 2541-2542

pure spread



2543 - 2544
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