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120 fmm

100

100

80

60

Year 1996

40

20 | o’

1996 1998 2000 2002 2004

\- - © - -Indonesia —&— Malaysia —<o— Philippines - - % - - Thailand

Source) Compiled from ADB Key Indicators 2006

4 Consumption Credits in ASEAN4

16%
14%
12%
10%
8%
6%

4%

% of total assets of banks

2%

0% | | | | |
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

- - O - -Indonesia —A&— Malaysia —<— Philippines - - % - - Thailand \

Sources) Compiled from ADB Key Indicators 2006 and Annual Reports of Central Banks

27



30%

20%

10%

% of nominal GDP

0%

-10%

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

- - & - - Private Investment —&— Private Saving
- - O - -Government Investment —O— Government Saving
—— Balance of Payment

Source) Compiled From ADB Key Indicators 2006

40%

30%

20%

10%

% of nominal GDP

0% ‘

-10%

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

---A-- Private Investment —— Private Saving
---O-- Government Investment —O— Government Saving
—{— Balance of Payment

Source) Compiled from ADB Key Indicators 2006

28




30%

20% |

10%

% of nominal GDP

0%

-10%

1994 1995 1996 1997 1998 1999 2000 2001

---A-- Private Investment —~— Private Saving
---O-- Government Investment —O— Government Saving
—{— Balance of Payment

Source) Compiled from ADB Key Indicators 2006, 20072

30%

20%

10%

% of nominal GDP

0%

-10%

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

- - & - -Private Investment —&— Private Saving
- - O - -Government Investment —O— Government Saving
—{— Balance of Payment

Source) Compiled from ADB Key Indicators 2006

22 ADB Key Indicators(2006) GOVERNMENT FINANCE Capital expenditure Current
expenditure 2002 2001

23 1998 2007

24 2004

29



70%

60% M
50% | ]

40% H| ,—1
30%

20% [
10% (.- {400 -- _T_"_Hi
0% L

% of nominal GDP

1996 1998 2000 2002 2004

1 Outstanding Credit of Commercial Banks
1 Outstanding Value of Issuing Shares of Stocks
[ 1Outstanding Value of Issuing Shares of Bonds
[ 1Bank Indonesia Certificates (SBIs)

—a— Number of Listed Companies of Stocks

---0--- Number of Listed Companies of Bonds

Source) Bank of Indonesia Website and Economic Report of Indonesia

10

40%

2006

30%

20%

10%

0%

1996 1998 2000 2002 2004

2006

Interbank = = = Working Capital
Time Deposit (6 month) =— = SBls

Source) Bank of Indonesia Website and Economic Report of Indonesia

30

500
450
400
350
300
250
200
150
100
50



11

350% 1,200
300% .A
- A 1,000
a 250% | Y S
o L.-A---A7 4 800
O . .A----A
= 200% | LA
g A° - 4 600
e 150% - - _ _
'S ] 5 - 1| 1 400
= 100%
50% i ~ B B 4 200
0% |_| Il |_| Il |_| Il |_| Il ] O
1996 1998 2000 2002 2004
[ Total Loans 1 Market Capitalization of Shares
C—IMarket Value of Bonds Listed E=——3Federal Government Debt
- - & - -Number of Share Listed —— Number of Bonds Listed

Sources) Bank Negara Malaysia Website, BNM Annual Reports and World Federation of Exchanges Website

12%

10%

8%

6%

4%

2%

0%

12

! A\
A U

LN
e v Se— - -.-;-. ]
— -

1996 1998 2000 2002 2004 2006

Interbank Rate Base Lending Rate
= = =Fixed Deposit (3month) == = Treasury bills (3months)

Sources) Bank Negara Malaysia Website and BNM Annual Reports

31



13

120% 250
e A----DA-A - -A----A
A--" A --A-- A A A
0, L
100% | 1 200
5 80% |
o 1 150
o _
€ 60% | _ _
O | | —
= B 4 100
\2 40%
20% | 1 20
0% 0
1996 1998 2000 2002 2004
1 Total Loans C—Market Capitalization of Shares
C—JMarket Value of Bonds Listed [—1Government Domestic Debt
- - & - -Number of Share Listed —@— Number of Bonds Listed

Sources) the Bangko Sentral ng Pilipinas Website, Annual Reports, World Federation of Exchanges Website and the Bureau of the

Treasury Website

14

20%

10%

0%

1997 1999 2001 2003 2005

Interbank Rate

Lending Rate (6 months)

- - - -Time Deposit (less than 6 months)
— - -Government Security (91-Days)

Sources) the Bangko Sentral ng Pilipinas Website and Annual Reports

32



15

140% 600
120% B ] - _A 500
A.. ] M AT
100% |m A -
3 ° R | PO U 400
= 80% [ i N G .
E = B 300
e 60%
S 200
= 40%
20% |1 -I _‘ “ H H i ‘ | ” 100
O% D | |_| | |_| | | | | _-’ 0
1996 1998 2000 2002 2004
I Total Loans C—1Market Capitalization of Shares
C—Market Value of Bonds Listed [—3Government Domestic Debt
- - & - -Number of Share Listed —— Number of Bonds Listed

Sources) Bank of Thailand Website, Annual Reports and World Federation of Exchanges Website

16

18%
16% [
14%
12%
10%

8%

6%

4%

2%

0% .

1996 1998 2000 2002 2004 2006
Interbank Rate (Daily) —— Minimum Loan Rates (MLR)

- - - -Time Deposits (6 months) — - - Treasury bills (more than 90)

Sources) Bank of Thailand Website

33



100%

75%

50%

25%

0%

-25%

17

e S

,,,,,,, L.,*,-,L-,,,,,,L,,,,,,L,,,,,-,L!,‘,,

2000 2001 2002 2003 2004 2005

Source) Compiled From Bureau van Dijk Osiris (Date: March 2007)

75%

50%

25%

0%

-25%

18

(1) : Indonesia

------ Debt Rate

—&— Cash & Cash Equivalent
(% of Total Assets)

- @ - Investment
(% of Total Assets)

Tangible Fixed Assets
(% of Total Assets)

—&—ROA

2000 2001 2002 2003 2004 2005

Source) Compiled From Bureau van Dijk Osiris (Date: March 2007)

34

(2) : Malaysia

Debt Rate

—&— Cash & Cash
Equivalent
(% of Total Assets)

- -@ - Investment
(% of Total Assets)

Tangible Fixed Assets
(% of Total Assets)

—4A— ROA




19 (3) : Philippines

75%
—————— Debt Rate
BO% [ foneoene e ' —o— Cash & Cash
Equivalent
PN — (% of Total Assets)
o5y |- - - -@& - Investment
(% of Total Assets)
Tangible Fixed Assets
0% - T e (% of Total Assets)
—a4&— ROA
-25%
2000 2001 2002 2003 2004 2005
Source) Compiled From Bureau van Dijk Osiris (Date: March 2007)
20 (4) : Thailand
75%
sow | 000 Tt | E Debt Rate
—~&— Cash & Cash Equivalent
(% of Total Assets)
- @ - |nvestment
(7
25% (% of Total Assets)
Tangible Fixed Assets
A———A——-A:’—:_‘é"'ﬁ'\A (% of Total Assets)
- - = =9
0% 777timf ,',L,,',.,,,L ,,,,,, L ~ i ,,,,,, _A_ROA
‘e
-25%

2000 2001 2002 2003 2004 2005

Source) Compiled From Bureau van Dijk Osiris (Date: March 2007)

35




3 (2) : Indonesia and Malaysia

Indonesia

Mean  Std Dev  Minimum  Maximum Sum Variance  Skewness  Kurtosis
K 0.187 0.187 0.001 0.994 53.338 0.035 1.889 3.770
Q 1.201 1.588 -14.233 7.447 342.287 2.522 -2.326  32.464
Cash 0.937 2.376 0.001 27.164 266.905 5.647 7.127  64.152
DR 0.520 0.224 0.036 0.999 148.271 0.050 0.059 -0.647
Estimated DR 0.520 0.107 0.097 1.198 148.271 0.011 1.577 8.613
SIZE 18.849 2.298 8.849 23.125 5372.082 5.282 -1.359 3.359
Malaysia

Mean  Std Dev  Minimum — Maximum Sum Variance — Skewness  Kurtosis
/7K 0.151 0.163 0.000 0.992 332.288 0.027 2.194 5.882
Q 2.324 3.781 -21.664 66.332 5106.600 14.293 2.930 47.484
cash 1.503 11.901 0.000 368.249 3303.077 141.637 22.785 606.864
DR 0.415 0.210 0.006 0.992 911.189 0.044 0.243  -0.642
Estimated DR 0.415 0.069 0.127 0.648 911.189 0.005 0.431 0.639
SIZE 11.940 1.349 7.014 16.564 26232.550 1.821 0.516 0.558
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(2) : Philippines and Thailand

Philippines

Mean  Std Dev  Minimum  Maximum Sum Variance ~ Skewness  Kurtosis
/7K 0.212 0.219 0.001 0.993 58.271 0.048 1.633 2.301
Q 0.556 1.992  -19.696 7.558 153.001 3.969 -4.183  41.456
cash 17.081 132.470 0.002 1513.153 4697.188 17548.276 9.679  96.022
DR 0.456 0.254 0.014 0.998 125.373 0.064 0.046  -0.829
Estimated DR 0.456 0.125 -0.092 0.702 125.373 0.016 -1.233 2.589
SIZE 13.793 2.855 0.286 18.537  3792.989 8.150 -1.511 4.262
Thailand

Mean  Std Dev  Minimum  Maximum Sum Variance  Skewness Kurtosis
/K 0.183 0.157 0.001 0.999 169.716 0.025 1.434 2.299
Q 6.596 7.906 -34.782 64.980 6121.417 62.511 0.782 9.806
Cash 0.767 2.331 0.000 40.115 712.079 5.436 9.195 116.289
DR 0.454 0.228 0.004 1.000 421.274 0.052 0.121 -0.802
Estimated DR 0.454 0.080 -0.031 1.194 421.274 0.006 1.084 10.216
SIZE 14.557 1.515 10.102 20.077 13508.533 2.296 0.274 0.691
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5 (2) : Indonesia and Malaysia

Indonesia

7K o cash DR Estimated DR SIZE
/K 1.000
Q 0.097 1.000
Cash 0.253 0.019 1.000
DR -0.064 -0.138 -0.037 1.000
Estimated DR 0.031 -0.086 0.073 0.477 1.000
SIZE -0.025 0.193 -0.105 0.184 0.331 1.000
Malaysia

/K Q Cash DR Estimated DR SIZE
K 1.000
Q 0.172 1.000
Cash 0.175 -0.010 1.000
DR -0.020 -0.077 -0.066 1.000
Estimated DR -0.119 0.173 -0.092 0.327 1.000
SIZE -0.093 0.212 -0.097 0.347 0.948 1.000
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6 (2) : Philippines and Thailand

Philippines

7K o cash DR Estimated DR SIZE
/K 1.000
Q -0.229 1.000
Cash 0.288 -0.032 1.000
DR -0.076 -0.005 -0.103 1.000
Estimated DR -0.319 0.161 -0.123 0.494 1.000
SIZE -0.318 0.295 -0.143 0.472 0.838 1.000
Thailand

/K Q Cash DR Estimated DR SIZE
K 1.000
Q 0.262 1.000
Cash 0.322 0.195 1.000
DR -0.001 -0.171 -0.101 1.000
Estimated DR -0.016 -0.010 -0.047 0.351 1.000
SIZE 0.009 0.121 -0.061 0.320 0.771 1.000
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7 (2) : Indonesia

Variable Coefficient t-statistic P-value Coefficient t-statistic P-value
Q 0.039 2.562 0.012** 0.047 2.941 0.004 ***
cash 0.037 2.750 0.007 *** 0.061 4.035 0.000Q ***
DR -0.798 -6.468 0.000 *** -1.583 -4.069 0.000 ***
SIZE -0.220 -3.960 0.000 ***
7D 2002 -0.172 -1.754 0.082* -0.074 -0.671 0.504
2003 -0.180 -2.320 0.022** -0.217 -2.345 0.021**
2004 -0.177 -2.367 0.020** -0.260 -2.816 0.006 ***
2005 -0.157 -2.098 0.038** -0.197 -2.127 0.036**
2006 -0.292 -2.881 0.005 *** -0.316 -2.588 0.011**
Adjusted R-squared 0.541 0.490
F-statistics 2.7601%*** 2.4270***
Hausman Test Whithin Whithin
Number of Observations 285 285

Notes) *** ** * show significance of 1%, 5%, 10%, respectively.



8 (2) : Malaysia

Variable Coefficient t-statistic P-value Coefficient t-statistic P-value
Q 0.012 9.117 0.000 *** 0.011 8.568 0.000 ***
cash 0.002 5.446 0.000 *** 0.002 4.895 0.000 ***
DR -0.181 -4.278 0.000 *** -0.427 -1.788 0.074*
SIZE -0.024 -1.958 0.050**
7D 2002 -0.013 -1.189 0.235 -0.014 -1.245 0.213
2003 -0.011 -1.047 0.295 -0.018 -1.475 0.140
2004 0.001 0.078 0.938 -0.003 -0.254 0.799
2005 0.007 0.633 0.527 0.009 0.764 0.445
2006 0.012 0.840 0.401 0.014 0.904 0.366
Adjusted R-squared 0.290 0.286
F-statistics 2.0303*** 1.9270***
Hausman Test Whithin Whithin
Number of Observations 2,197 2,197

Notes) ***, ** * show significance of 1%, 5%, 10%, respectively.



9 (3) : Philippines

Variable Coefficient t-statistic P-value Coefficient t-statistic P-value
Q 0.019 1.206 0.229 0.021 1.370 0.173
cash 0.001 3.862 0.000 *** 0.001 4.663 0.000 ***
DR 0.157 1.061 0.290 -1.163 -3.293 0.001 ***
SIZE 0.016 0.635 0.526
7D 2002 -0.092 -1.877 0.062* -0.098 -2.047 0.042**
2003 -0.069 -1.444 0.151 -0.070 -1.505 0.134
2004 -0.095 -1.933 0.055* -0.046 -0.973 0.332
2005 -0.104 -2.049 0.042** -0.043 -0.864 0.389
2006 -0.197 -1.044 0.298 -0.458 -2.289 0.023**
Adjusted R-squared 0.404 0.435
F-statistics 2.2237*** 2.1290***
Hausman Test Within Within
Number of Observations 275 275

Notes) *** ** * show significance of 1%, 5%, 10%, respectively.



10 (4) : Thailand
Variable Coefficient t-statistic P-value Coefficient t-statistic P-value
Q 0.005 5.432 0.000 *** 0.005 5.389 0.000 ***
cash 0.014 4.630 0.000 *** 0.014 4.266 0.000 ***
DR -0.186 -3.321 0.001 *** -0.144 -0.869 0.385
SIZE -0.019 -0.881 0.378
D 2002 -0.022 -1.129 0.259 -0.011 -0.502 0.616
2003 -0.018 -0.909 0.364 -0.003 -0.130 0.897
2004 -0.011 -0.551 0.582 0.007 0.325 0.745
2005 -0.017 -0.852 0.394 0.005 0.220 0.826
2006 -0.006 -0.225 0.822 0.020 0.717 0.474
Adjusted R-squared 0.409 0.399
F-statistics 2.2772%** 2.2307***
Hausman Test Within Within
Number of Observations 928 928

Notes) ***, ** * show significance of 1%, 5%, 10%, respectively.
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11 (5) : ASEAN4

Variable Coefficient t-statistic P-value Coefficient t-statistic P-value
Q 0.008 9.764  0.000*** 0.008 9.810  0.000 ***
cash 0.037 2.551 0.011** 0.039 2.707 0.007 ***
DR -0.187 -5.817  0.000 *** -1.046 -2.664  0.008***
SIZE -0.010 -0.361 0.718
Malaysia
cash -0.035 -2.414 0.016** -0.037 -2.562 0.010 ***
DR -0.275 -0.863  0.388 1.318 1.957  0.050**
SIZE -0.024 -0.710 0.478
Philippine
cash -0.036 -2.504 0.012** -0.039 -2.660 0.008 ***
DR -2.558 -2.966  0.003*** -1.286 -1.264  0.206
SIZE -0.038 -0.514 0.607
Thailand
cash -0.025 -1.671 0.095* -0.026 -1.773 0.076*
DR 0.035 0.149  0.882 0.879 1.827  0.068*
SIZE 0.038 1.077 0.282
D 2002 -0.019 -1.997 0.046 ** -0.015 -1.508 0.132
2003 -0.021 -2.090  0.037** -0.009 -0.738  0.461
2004 -0.015 -1.414 0.158 -0.003 -0.217 0.828
2005 -0.009 -0.937  0.349 0.001 0.077  0.938
2006 -0.005 -0.330 0.742 0.011 0.588 0.556
Adjusted R-squared 0.352 0.345
F-statistics 2.1714%** 2.1079***
Hausman Test Within Within
Number of Observations 3,685 3,685

Notes) ***, ** * show significance of 1%, 5%, 10%, respectively.
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