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2y A3t Ay

AMAE 2M0M 2 AFREE AICRE SC 7t2H| AICE 248 M0t (over parameterization)

[e:]
=
St= 80| AN = S40M= SC 7|

=22 Sl
—= EI-O

7HtiE HAlE VAR 282l Y Alat

AR} LogL AIC SC HQ
0 2488.9900 -24.3234 -24.1933 -24.2708
1 3133.7370 -30.0170 -28.8459 -29.5433
2 3306.7840 -31.0861 -28.87404% -30.1913
3 3437.2100 -31.7374 -28.4843 -30.42143x
4 3518.7410 -31.9092 -277.6152 -30.1722
5 3588.7320 -31.9680 -26.6330 -29.8099
6 3660.7690 -32.04676+ -25.6708 -29.46776

21
=
z=

HQ(Hannan-Quinn Information Criterion)

RAIE AIAFE 2 Bb71E0l o8] AdE AAAAE ERd

2: AIC(Akaike Information Criterion), SC(Schwarz Information Criterion),
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a3 | O3] QntEA =4

@ ORfel Hage Dol ARE 87 AEES Jt27lni Yol DS 20| A2 UUS Lety
(DLOAN(CHE32)), DDEF(®IAI8), DCPI(@7H, DM2(S3K), DHOUSING(R&4712), EX(@Ze]
512), DBASE(7IZ32), DIP(AIRIAIAN)

® Lag=1, 2,32 22t 280 AP} 1,239 ASE 0[50} O[04 A Alaps 22 Ak
cigloLt IR U5 & EA

® F £7yg 083 2
Q0| £Z0IN 237 QInEATL MRist

0| 0.05 O|2HZY HA[)Q! B 5%

HHHJ

7HAlclE HAIE

Lag=1 Lag=2 Lag=3

F-3r Prob F-3r Prob F-3t Prob
DLOAN = DDEF 0.0887 0.7661 15.3010 0.0000 8.6178 0.0000
DDEF = DLOAN 4.1927 0.0419 3.4877 0.0324 3.7607 0.0117
DCPI = DDEF 1.6358 0.2023 3.1000 0.0472 3.9634 0.0090
DDEF = DCPI 0.0003 0.9872 0.0062 0.9938 0.0157 0.9973
DM2 = DDEF 2.5953 0.1087 0.8383 0.4339 0.3343 0.8006
DDEF = DM2 0.5373 0.4644 3.1824 0.0436 1.7778 0.1526

DHOUSING = DDEF 2.9898 0.0853 6.6928 0.0015 3.2093 0.0241

DDEF = DHOUSING 0.1895 0.6638 1.1831 0.3084 2.0099 0.1138

EX = DDEF 0.8967 0.3448 5.9027 0.0032 1.1364 0.3355
DDEF = EX 6.0882 0.0144 6.5100 0.0018 5.0739 0.0021
DBASE = DDEF 1.4718 0.2265 1.0731 0.3439 0.1695 0.9169
DDEF = DBASE 0.0244 0.8761 1.9367 0.1468 1.1024 0.3493
DIP = DDEF 0.0706 0.7908 7.6697 0.0006 4.1972 0.0066
DDEF = DIP 6.4062 0.0121 3.1736 0.0439 1.2703 0.2857
DCPI = DLOAN 4.7701 0.0300 3.1051 0.0468 2.9503 0.0336
DLOAN = DCPI 0.0279 0.8674 0.4626 0.6303 0.5447 0.6522
DM2 = DLOAN 0.3355 0.5630 0.3004 0.7408 0.3321 0.8021
DLOAN = DM2 1.2830 0.2585 0.5496 0.5780 0.5414 0.6544

DHOUSING = DLOAN 7.9519 0.0052 2.1672 0.1169 4.9593 0.0024

DLOAN = DHOUSING 3.9444 0.0482 1.1470 0.3195 1.0266 0.3817

EX = LOAN 1.1467 0.2854 0.9112 0.4035 0.5878 0.6236
LOAN = EX 0.7024 0.4029 4.8239 0.0089 3.9710 0.0088
DBASE = DLOAN 92.4882 0.0000 47.2906 0.0000 48.1574 0.0000
DLOAN = DBASE 3.0975 0.0798 1.8307 0.1627 6.4451 0.0003
DIP = DLOAN 5.9887 0.0152 5.8816 0.0032 7.7928 0.0001
DLOAN = DIP 6.8665 0.0094 3.5612 0.0300 2.72775 0.0449
DM2 = DCPI 0.1470 0.7018 3.1100 0.0465 2.6372 0.0506
DCPI = DM?2 0.1843 0.6681 0.0616 0.9402 0.3105 0.8178
DHOUSING = DCPI 0.8698 0.3520 0.5474 0.5792 1.0145 0.3871
DCPI = DHOUSING 0.0183 0.8926 0.1286 0.8794 0.5762 0.6312
EX = DCPI 0.0390 0.8436 0.3558 0.7010 0.7934 0.4987
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DCPI = EX 0.0013 0.9716 0.0181 0.9821 0.0280 0.9937
DBASE = DCPI 1.9196 0.1673 2.0111 0.1363 1.8891 0.1323
DCPI = DBASE 3.6557 0.0571 1.3597 0.2588 1.6769 0.1729
DIP = DCPI 0.0289 0.8651 0.8277 0.4384 0.8575 0.4640
DCPI = DIP 6.3644 0.0123 3.6671 0.0271 2.2717 0.0811
DHOUSING = DM?2 7.1083 0.0082 4.9286 0.0080 4.4755 0.0045
DM2 = DHOUSING 0.4665 0.4953 4.6481 0.0105 4.3397 0.0054
EX = DM2 1.0071 0.3167 0.5633 0.5701 0.3615 0.7809
DM2 = EX 0.5831 0.4459 0.3650 0.6946 0.2815 0.8387
DBASE = DM?2 0.0095 0.9226 0.0812 0.9220 0.2783 0.8411
DM?2 = DBASE 3.6419 0.0576 2.3174 0.1009 1.8703 0.1355
DIP = DM2 0.0713 0.7896 0.8387 0.4336 0.6876 0.5605
DM2 = DIP 0.0278 0.8677 0.0131 0.9870 0.2264 0.8780
EX = DHOUSING 8.4965 0.0039 5.7888 0.0035 5.0081 0.0022
DHOUSING = EX 0.0351 0.8516 0.0165 0.9836 0.3678 0.7763
DBASE = DHOUSING 0.0496 0.8239 0.2484 0.7803 0.3570 0.7841
DHOUSING = DBASE 0.3631 0.5474 0.0879 0.9159 0.5985 0.6167
DIP = DHOUSING 7.3657 0.0072 2.8013 0.0629 6.7173 0.0002
DHOUSING = DIP 0.0863 0.7692 1.2379 0.2920 1.0712 0.3622
DBASE = EX 10.6595 0.0013 7.7951 0.0005 7.8024 0.0001
EX = DBASE 1.7903 0.1822 1.2793 0.2803 1.7533 0.1570
DIP = EX 0.0013 0.9711 7.0154 0.0011 5.6810 0.0009
EX = DIP 1.5485 0.2147 2.6435 0.0733 3.2664 0.0222
DIP = DBASE 9.3852 0.0025 6.9556 0.0012 4.8558 0.0027
DBASE = DIP 0.7622 0.3836 1.2492 0.2887 5.7713 0.0008
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2104 || g dAlE 2 24
VAREY 2y 21 Y A+t +-SAYE BAGIRSH, t-SAF 2020l 1.962C0 2 37
iy Blas SAY Relds 7RI oA, 88 EAlE F22 HAE(a DEF)O| F20|5H
Fes F=([ 1249 2ol Zohizgtol 1,962 2 32) #ssSS HEr
ZHAtiE HAlE VAR 23e| £ Zut
TE A DEF, Aloan, A CPI, A M2, | A House, EX, A Rate, | A IP,
A DEF -0.5623 | -0.1638 | 0.0003 0.0014 0.0010 | 89.3387 | -0.0646 | -0.0319
"1 [-10.5705] | [-3.7176] | [0.0848] | [0.2340] | [0.5275] | [1.9132] | [-0.3828] | [-2.3226]
A DEF. -0.6306 | -0.1489 | -0.0017 | -0.0120 | 0.0044 | -106.9982 | -0.1953 | -0.0228
79 [-11.6685] | [-3.3268] | [-0.4241] | [-2.0022] | [2.2652] | [-2.2551] | [-1.1391] | [-1.6306]
Aloan,. -0.3568 | 0.9214 | -0.0141 | 0.0047 | -0.0021 | -133.6788 | -0.0025 | -0.0868
"1 [-4.5748] | [14.2665] | [-2.4992] | [0.5449] [-0.743] | [-1.9524] | [-0.0099] | [-4.3108]
Aloan, 0.3388 -0.2987 0.0107 0.0016 -0.0006 151.3479 0.0549 0.0313
[5.2002] | [-5.5358] |[2.2639] |[02173] |[-02361] |[2.6457] [[ 02650 | [ 1.8620]
A CPIL 2.9080 0.3804 0.3261 0.1363 0.0458 -41.4302 3.3269 0.3770
1 [3.0651] [04841] |[47491] | [ 129371 |[1.3504] | [-0.0497] |[ 1.1051] | [ 1.5391]
A CPI 0.5393 1.0021 -0.299 0.0041 -0.0467 25.6016 2.6566 0.1747
21 05641) | [ 1.2656] | [-4.3339] | [0.0383] |[-1.3667] |[0.0305] |[0.8839 |[0.7076]
A M2 -0.7271 0.0746 0.0129 -0.03% 0.0453 639.5458 | -5.2151 0.2585
U189l [ 1013871 | [0.2739] | [-0.4935] | [ 1.9526] | [ 1.2262] | [-2.5291] | [ 1.5407]
AP 0.4418 -0.0452 0.0925 0.0640 -0.0479 1759731 -4.1285 -0.0120
‘211065020 | [-0.0803] |[1.8802] |[0.8483] |[-1.9729] |[0.2950] | [-1.9150] | [-0.0682]
A House, -2.7167 | -0.6942 0.0346 0.0576 09430 | 2228.4900 | 0.94%0 0.5273
[-1.3336] | [-0.4115] | [0.2344] | [ 0.2545] | [ 12.9566] | [ 1.2460] | [ 0.1462] | [ 1.0024]
A House 1.3329 1.7483 0.0389 0.0486 -0.0686 | -156.740 | 0.2847 -0.5471
"110.6865 | [1.0874] |[02766] |[02252] |[-0.9888] | [-0.9192] |[0.0462] | [-1.0912]
EX -0.0001 0.0001 0.0000 0.0000 0.0000 0.8876 -0.0003 0.0000
71 [-07912] | [ 1.1812] |[0.6517] | [-0.0122] |[-2.6219] | [ 12.5465] | [-0.9830] | [-0.8113]
EX. 0.0001 0.0000 0.0000 0.0000 0.0000 0.0633 0.0003 0.0000
2 [ 176571 | [-0.6298] | [-0.4733] |[04303] |[1.3389 |[0.8902] |[ 1.3504] |[0.5776]
A Rate. 0.0184 0.1641 0.0038 -0.0012 0.0006 -44.4541 0.1138 0.0180
“11076%] | [83016] |[22250] |[-04639] |[0.7426] |[-2.1214] | [ 1.5020] | [ 2.9201]
A Rate. 0.0536 0.0980 0.0029 -0.0022 -0.0010 60.8628 0.3113 0.0230
A1 1.9773] | [ 436600 | [ 1.4642] | [-0.7317] | [-1.0076] | [ 2.5570] |[ 3.6180] | [ 3.2901]
A IP -0.2964 0.2112 0.0173 -0.0057 0.0059 | -146.7851 3.3049 -0.3674
T [-1.0552] | [09080] | [0.8517] |[-0.1838] |[[0.5881] |[-0.5953] | [ 3.7086] | [-5.0664]
AP -0.7134 0.2860 0.0179 0.0210 -0.0066 | -570.5400 | 1.8105 -0.1690
7% | [25750] | [ 1.2466) | [0.8932] |[0.6819] | [-0.6701] | [-2.3459] | [ 2.05%] | [-2.3620]
A} AT -0.0965 -0.0508 -0.0001 0.0005 0.0044 54.8580 | -0.0855 0.0059
°TC | [-24613] | [-1.5649] | [-0.0405] | [0.1214] | [3.1525] | [1.5939] | [-0.6875] | [0.5788]
R* 0.5858 0.8976 0.2222 0.0650 0.8622 0.8902 0.3196 0.2714
Adj. R? | 0.5511 0.8891 0.1571 | -0.0133 | 0.8507 0.8809 0.2626 0.2103

1k t A
22 ADEF, Aloan, ACPI, AM2, A House, A Rate, AIP= 717} AAlE, tisde], AvAta7t

2925 PR 2 7L 7Ieae] AP 2R10] 1A ARRRMoIH, EX= dER] a2 oo
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