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ABSTRACT

This study analyzes the impact of Loan to Value (LTV) regulatory measures on housing ownership
transfers in Thailand using monthly provincial panel data from 77 provinces during 2015-2025, totaling
132 months. After applying an 18-month lag, the data used for model estimation cover July 2018 to
December 2025, totaling 90 months. The dependent variable is the number of housing ownership transfers,
while the key independent variables are dummy variables representing the overall LTV measure covering
both relaxation and tightening periods and the LTV measure specifically during relaxation periods. The
model also includes national- and provincial-level control variables and applies a fixed effects panel data
model to control for unobserved province-specific characteristics. The results show that the overall LTV
measure covering both relaxation and tightening periods is positively associated with housing ownership
transfers and is statistically significant at the 0.10 level. The LTV relaxation measure is also positive and
statistically significant at the 0.01 level, indicating that LTV relaxation can stimulate housing market activity.
Gross provincial product and new housing projects lagged by 18 months are positively associated with
housing ownership transfers, while the interest rate, non-performing loan ratio, and housing price index
are negatively associated with housing ownership transfers. Among other real estate-related government
measures, fee-related measures and land tax measures are negatively associated with housing ownership
transfers, while personal income tax measures and loan support measures are positively associated with
housing ownership transfers. Overall, the findings suggest that LTV measures are associated with housing
ownership transfers, with their effects differing according to the type of measure. In particular, LTV
relaxation plays an important role in stimulating the real estate market. Therefore, LTV measures should

be applied flexibly and appropriately in accordance with economic conditions.
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AuUs Aduuszans AAaALARBULIATIIY

LTV INTRODUCTION 0.039* 0.020
LTV RELIEF 0.153%** 0.014
In(GPP) 0.201*** 0.044
In(POPULATION) 0.588** 0.238
INTEREST -0.034** 0.015
NPL -0.056** 0.028
HOUSE PRICE -0.004%** 0.001
IN(NEW LAUNCH.18) 0.005** 0.002
OTHER POLICY FEE -0.058%** 0.018
OTHER POLICY PERSONAL TAX 0.152%** 0.022
OTHER POLICY LOAN 0.051** 0.023
OTHER POLICY LAND TAX -0.114%* 0.046
Constant -4.706 3.318
R-squared 0.317

VGG UAAIDA p < 0.01, ** UaAaDa p < 0.05 Uag * Uansde p < 0.10
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i snadiTeddynsadnfisziu 0.10 wazdauls LTV RELIEF fifsnsirdudssansiduuinuasdoddmeada
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A15199 5 NanN1SUTEUNUANYBILUUTIaBY Fixed Effects (FE) wilald Robust Standard Errors wUSautigunu

WUUIaDINAN
fiauds UUUI1889%aN Robust Standard Errors
LTV INTRODUCTION 0.039* 0.039*
(0.020) (0.020)
LTV RELIEF 0.153*** 0.153***
(0.014) (0.015)
In(GPP) 0.201*** 0.201%***
(0.044) (0.065)
In(POPULATION) 0.588** 0.588
(0.238) (0.762)
INTEREST -0.034** -0.034**
(0.015) (0.014)
NPL -0.056** -0.056**
(0.028) (0.027)
HOUSE PRICE -0.004%*** -0.004**
(0.001) (0.002)
(n(NEW LAUNCHt-18) 0.005** 0.005***
(0.002) (0.002)
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A1519% 5 HANISUSEUNUANYBILUUINA DY
LUUINABINAN (AD)

Fixed Effects (FE) Lﬁaw Robust Standard Errors wSgutiigunu

fianus HUUTIADINEN Robust Standard Errors
OTHER POLICY FEE -0.058%** -0.058***
(0.018) (0.018)
OTHER POLICY PERSONAL TAX 0.152%** 0.152%**
(0.022) (0.018)
OTHER POLICY LOAN 0.051** 0.051**
(0.023) (0.021)
OTHER POLICY LAND TAX -0.114% -0.114
(0.046) (0.076)
Observation 6,930 6,930
R-squared 0.317 0.317
F-statistic 109.340 120.470
Number of Provinces 7 7

dlenpaoummAmuvosnansAnnlnedsussezminwosiinsiwiuiiegendudalmiifu 6 iieu
12 fou wae 18 e wuin fuds LTV RELIEF Sinsflandudssansifuuinuasiituddyniadffissdu 0.01
Tunnuuudraes Tnefieduuseanegluraaszanas 0.150-0.153 axvieuimareunnsnisiounaieinase LTV
sodruumslounssudnsiiegendeiimiuamu wivdsuauRgruiefussegnaiigumuiiogeidedalusl
denaronisleunssuans ogalsfiniu fauds LTV INTRODUCTION fieddaanizlunuusiassiild Lag 18
Wouwiniu Fsaseutmavemnnsnis LTV Tnssudienslifunaidunavesmnnsnisieunans LTV Tngnss

A1571991 6 NaNFUTEAIUAMUUIIARY Fixed Effects (FE) wlaaesu Lag vassinusauny

fiauus Lag 12 \fiau Lag 6 tfiau Lag 18 LAau (WuuIaasnan)
LTV INTRODUCTION 0.020 0.025 0.039*
(0.019) (0.019) (0.020)
LTV RELIEF 0.152%** 0.150%** 0.153%**
(0.015) (0.015) (0.015)
In(GPP) 0.164** 0.145%* 0.2071%***
(0.063) (0.058) (0.065)
In(POPULATION) 0.398 0.436 0.588
(0.697) (0.620) (0.762)
INTEREST -0.042%** -0.043%** -0.034**
(0.013) (0.013) (0.014)
NPL -0.033 -0.026 -0.056**
(0.027) (0.027) (0.027)
HOUSE PRICE -0.004%* -0.003 -0.004**
(0.002) (0.002) (0.002)
In(NEW LAUNCH) 0.005* 0.004 0.005%**
(0.003) (0.003) (0.002)
OTHER POLICY FEE -0.074%** -0.073%** -0.058***
(0.017) (0.017) (0.018)
OTHER POLICY PERSONAL TAX 0.126*** 0.119%** 0.152%**
(0.018) (0.018) (0.018)




Kraipiwut Kheetkhun and Siwapong Dheera-aumpon

Journal of Social Science Panyapat Vol.8 No.3 (2026)

235

A151991 6 NaNFUTEIIUAMUUIIARY Fixed Effects (FE) Wawaeu Lag vaesuusauny (s0)

fiauus Lag 12 hau Lag 6 LAy Lag 18 LAau (WuuIaasnan)
OTHER POLICY LOAN 0.044** 0.035% 0.051*
(0.021) (0.020) (0.021)
OTHER POLICY LAND TAX -0.104 -0.055 -0.114
(0.070) (0.076) (0.076)
Observation 7,392 7,854 6,930
Within R-squared 0.318 0.310 0.317

e AavluiLauLanIr A1AIUARIAAGREUNINTEIY (Standard Errors) vesAnduuszdns
18 *** La@asde p < 0.01, ** wansde p < 0.05 uag * Lansds p < 0.10
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