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W2 FEAFHECEEMEF R o 5402020 #9037 > > FOMC 4 % 3 p 2 1SpgFrs a2
PIEP 32 3p grerpc R EF A SR EE324p242 2pnfe;32 150 €& f
RirF g7 A TR ELZ37 16247 14peniifor FILrH? 39 16p 3247 2p ZEda
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Five Year Futures Yield Change(%)
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B3l 2RI EH2GHRETEIFE? R F

Foho R AT LR FHQERE C AR RIIEHT
AR T T IERICLT S
i

2= ﬁ & M iE bk 33 (Akkaya et
[

al.,2015) e NPT @ F — B b kR A B R B F L
R L blef X R ARSI S N R S B Rt KR
Mentg B oo Fpt AP 70 - B4R R4 (robustness)t T 4T & 3.1 % o &
3.0 BT 1 AP A & el st R g B R 4p 1R(FFS) 2 H e AR R

ﬁﬁ%:43$Q%$E@Hm~ﬁﬁﬂiwéﬁiﬂ$~43$iW?%

FU~30 X W20 & 12 fGE 2 )30 X WO & 1B (% 7 )2 sk
PR R PR EE LR LB AL B NS B R R e

e
[ #Fjﬁ‘— T 4 3.1¢ »2Lid %T B P TR B A A
R blAra R R

P F o FF5 Ta% p d 5 7 "-0.016% ¥ 1.6 B bp ;
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\
*“y

m

s e Bf 'ﬁB‘}ﬁP » FFS T 3a5 p &R 5+ 2 0.023% o ¢+ ¢ 5 &4 3.1 &

LR e 3T A R IS T el FENRE S B o D mh T

‘FE\

FFS 8 A gt » rE p P enT 0@ 67 b Y B 0% 203 Ol ¥ 4
oo weh o pAE BT qpthdnt g0 FOUE IR FFS @ B R RS KRR A
FPRICBEDOFRIDL RS LRF AL EFRBE ¢ QE SR FE hE
a’HSﬁ%@&{ﬁ$ﬁoﬁﬂﬁiW$W%§ﬁﬁﬁgﬁ%&a§’4&
PogaflFsr 2y FEFI0)F L imd s g > Tl 5 ¥ s b Lol o8

&o’knﬁi\-lfa’?ﬁ;_rgﬁ %%iﬁiﬁ\%ﬂﬁ,iﬁﬁﬂmé IFu_l"_E’ﬁF%! f;g}

=

£33 dodh EH 8T P2 eip b Rl PR RE ) W RITR F 1
e P ERRLF AR REAY P H TG AREARSI L g d T %3
Wrk2022 %3 2023 # R T A SR R E o FprLtEad 2GgaflFa
Bt eReiPhd aP o T EPRE KEFK

Z31FFS &2 3R A FFFE ks b i

BCRE R FAHE TRSFaR

Variables rHEA e b e B BT g i
TEPR 0.007 -0.016 0.023 s
# § (FF5) (0.327) (0.176) (0.264)

LEH i 0.002 -0.014 0.016 s
# § (FF10) (0.194) (0.154) (0.162)

CREETIE S 0.005 -0.013 0.020 es
oA (0.235) (0.128) (0.183)

L EPER 0.002 -0.014 0.016 us
oA (0.202) (0.157) (0.169)
30 * BN £ 0.001 -0.005 0.006 us
FIFH FGETY) (0.064) (0.081) (0.050)
30 * BARA £ 0.003 -0.003 0.006 us
FIFH G (0.041) (0.023) (0.051)

231 5T EDFHRER) L EH2FHFEFEFIO) A 2P ERI>FAJF L 2P ER
DH AP 30 WA A JIFD T )30 T WA L JIF W [ (7)) FOMC § 3 15 f
RECR R p TR AR > Y AP BB L T EELP R S REL o b}
$8cs 7 21 A F B (2020/01/01~2023/12/31) » 11 % F A {4 9 COVID-19 # 8 it T Esc L 8
(2020/01/01~2021/11/30) = & 1 5 @f‘%ﬁ b R R PP (2021/12/01~2023/12/31) © Eot i 4 %
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;ﬁ%ﬁwﬂlbﬁw PR ZARADP T Tt TR FPRE - F R o R Swldg
10% ~ 5%Fc 1%k ¥ -k 2 o

3T CNERY
Chari % (2021)71* QE st i chiF it S8 FFS5 rE 372 R ik ® V2 &

FROZERD HRE D ATTHEPETRT DR ERp A

(multivariate linear autoregression) » #-H#-73] 34 & 4o38 (1) :

Titen = @ + p Tip + frdummycoy,igMP; + Bodummyy,o e MP. +y D.VIX + & (1)

B RARMLTHRZDBB A ERBICRAMEARE . 2 Y5 o F #4p
BAFPIS S SR EP O GAFREF o EDaGaEI TR F
WREARFRLF o R A R AR BB A D R TR A
nEE* 1~55 T 1~5 X FnFoR - MP,E_FOMC § W rc X $#c > M 2RI £
SR p Ry A S %1 F(FFS)IT 5 5 R o dummycoyiq frdummypog, = ki
FHE o AW R4 2020# 17 1 2021 & 11 * 57 COVID-19 # & it § R i
PRSP0 012 2021 & 127 32023 & 127 DF HIF F AR R s o Y
dummycoyig &= COVID-19 # F& * FRFKFED Z 10 3 15 Bf‘ﬁﬁ}; TR P
%‘ [LES
e

85 05 dummypes e COVID-19 £ 8 i T RFCKFFY 5 00 3 15 X435

\9%7 1*11

FCRPEY 5 1o D.VIX 5 S&P500 sn VIX dp e p i £ > * hiF i d

?\

O e B b e Pl A AL o

=~ »Ep ARFVAR)BR & 4 » #1 2 $3c VARX #-3

¥- & ADF E3¥ =

BB FEAA AR EF G RIS A R R TR

|

G

¥ % A % Z_fii (Stationary)£? 24 _fk (Non-Stationary)® fasF 3] o # ¢ 2 fi T4
27
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EFPER R Tl ke T 0k BB MR § R R 4 L
oo TR E A R A R 5 W T fnlicpa g L AR TR KA

Blo @ hl it E S 2 o] T3 2 (OLS) » B9 '8 5 B

=
A
fl
R
=\
=
E
it
=

-

Ra REL 33 EARED P EEHRDER R e 2T P
& B 5:}?%@{%@@?4\ 170 BV a4 R B & jF (spurious regression) s 48 o 5]

AR BRELT B LB

o
=
F
(7
i
{3
2 \,
E
3*/
—
N
“
‘—i
&
~>m

Y 134 2 (Unit Root Test) { &~ &% % k%R A 7| TR T 5 T fh it

~

PE O FRASEMAERLG IR MERFREF LA TN E Bk

P
st

58 o @ A H {4 2. ¢ > ADF ¥ 194 @ (Augmented Dickey-Fuller

G«‘_l;_lr

25 T

-~

Test) & & ¥ A * ch— & > @ ADF #& Tehgk 2 #5032, 0 4038 (2) ¢

Ay =a+Pt+yye1+v14ye1 + V2 4y 2+ VpldYep + & (2)

He Ayt:yt_yt_l RS %‘ﬁizytrﬁ— e £ 0 ai BEER ,Bt%\fl' PR ABE T8

yrteRE O e REy LT 3 2 1 ydy 5 R APR R AL

FIEIE 0 g 5348 o ADF & €ehi & BRK G ¢

AR EEH) 1y =0 THEFAL G B 2T

HEH) y#00 TRERAA LG EA TR
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Fo8& w8 p A BF(VARBZ & 4 » *h 2 $dk2 VARX #07]
BrLensUba FRCAIE T 0 p R R B P TR M B
ARG T REEF 5 p RET § R FRREEF B
FLAMERRET G A ROTFIRM G 2 PR L PR EEAP 2R
FobAadla o wed Sims (1980)*7# ) e £ f 24 ix fFHCFI(VAR) - d 200t 0
At REIDR G P L RHAIE > L £ BT AR AR 5 2R
Bl FF S B R g @ A3 € % o9 VARX $124] &_Hamilton(1994) #-
BF A VAR #3418 7 e > 3 5 ¢b 4 % #cen VARX (Vector Autoregression with
Exogenous ) #-3] » VARX #:3]4r 42e1 VAR $03] 5 3 Fe enpe = B0~ oh 4 8
B B0 T LS L TR S R R G (B e

JAfR & SERl o A VARX 03] R AW — e 5 R ? i fF= 25897 o &

n%

A 4 R A T 2 B R St 2 RET (ST 2 B ehaU B
G FIL T H AR SRR EA RS DT R o - 2 kK B¥E - pIFp A

pid ﬁr,g(“’l7 p Hp 5% 7% ] IE)mVARX(p)’F’“"*‘ & AT 5N (3) :
Yt =C +A1Yt_1 +A2Yt_2 + "'+Ath_p + BXt + et tE {1, 2, ,T} (3)

He oV iw BkxD)p 4 $dco X, 5w BNt 3 $dc0 A, 5w B (k<k)p
4 RHEL > BEp B (0 2 BEEL > C5(kxD)¥ e £ e 5w B (kxD)
HREE IR o @oe b SP % BT AiE R

(1) E(e)) =0

(2)E(ece;) =X

(3)E(eces) =0

ARy ? o VARXE A et 4 i » T3 B FRIT &
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WG EE S IS (FF5) > 11 2 % WS&P5004n fic o i3 B R S 4
T OHA MR E Y 4 B9 FFSE & 2 B R B eh i
o ALY P AR S&PS004 Hep| £ L bty B RARM 0 X2
AEEEPTAC Pl RFERR S SHBOERBBPEE L IR E RS
RO A e Tt i SRR S A 0 Rl A A DR RS

Fom il SAAED OGRS R ED I FENF S

3%

44

ARE S A2 1kt Adde ¥ e RORER S § LR L

¥ = & #§ F i Sk (Impulse response function)

VAR #2370 % k3Rl 5 B licAd 4 B F P B VAR kAP 975 e
R @ A E T ¥ F i Sk (Impulse Response Function) % &
#he - 8@ T 0 p ViR 7 (autoregression) ¥ 1 & ¥ L A # T 35(moving average) =

;0 Flgt VAR % ¥ % ot & £ 4 & T ¥5(vector moving average ° VMA) > @
T F S BT 4] VMA B35 00 VAR hstd B osglion 2 e 4 @ gl

BB P PR AR o gt - FE VAR B 5 B 3 e F  Soliche T

(4

Yie=C+AY 1 +e 4)
1 1638 B 3 (lag operator) ¥ #-F sV @ 5 o

Yie(1-AL) =C+ey; (5

BEEFLEAG)ZIRA-ALDB I SN L7 F



Cc ei_t

Yie = (1-AL) = (1-AL) (6)

F 7+ MA(o0) 7558 & 7 5

Yii =p+Yi_o i Ei (7

X(NF L - B VAR BoA 2 e F o dnlico B9 pdor k B ETHE
(kx1)s B o g Fom % ti P en(kx1)iL £ 5 d e FARL D i P ARIFH 2

6Yl t

B RO R L A T Y

T =y B R R
B e g 9 R R

PR d ARG 2 VAR K03 5 - SR S 0] 0 ()0 e X2 R4
A EACAT R 5 DT A S R A (R ) T 0 57 e R S
SRR tH T A 2 R o FHEA T e L B AP

Sims(1980)#7# 1 2. Cholesky decomposition » 3% ;

N
A
W
X
it
A
(i
e
3
S
o)
it

PR BB B A BIR 2 HR R R R 0 BB S AT R

R S AN B K RETA 2 e o A R 0 & R R L

¥ = & Granger Causality F] % B % 2

Granger F]% B % (Granger Causality)&_d Granger(1996)#7# ) - i 5] %
B APL4 o Granger Fl % B A 2 8 & TIEpI TR M % > TE $lkox & 4k EIE
PR By “TR TR PN P AR #x [ Granger # 5 | (Granger cause) ¥ #icy °

Granger F]% B e T4 g 11 T & §F 30 (8)

Ve =+ B1Yer + BoYe—o + 0t ﬁp}’t—p tV1Xe—1 T V2Xe2 o+ VpXep € (8)
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RIAPHEEx 2 ¢ T Granger BF | %y -
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AN !

AP RF AR TP F i fF®ie s K3 PRl o § 2 R b sl e F
FAL RN o EARBERMEAREDPELR NT RS R DN FRL
R BIA S R -MAEEIRERARREFFFLCH I BFOEDTEEE R
Bohgfce 3 oBiclidpic s S 2D G F(RPIF) cB-EY
SEAEPFEDHF)E BRI AT T4 BREAFFIRERT K 15
TPF R o 52 A AN R AR EFFHANERREAPE > 3L D
FLi&fgEy 4 g4 @hcche £ 5 i fF VARX 03] B2 ¥ i T ¥
- R A BRI SR 1 ES Ak s fdpdk ATl Rl
B gt B B S dRF R @ B R 3By Granger 1% M Tide T LR L
FERAITE BT R G o BRI EREARY R KT B
e o T FRFE R d A TR L E T BTk 0 F

B LA PRI ik S B e T ol £ 4 e 7 A 4T o

-~ AR RRREEH AR B

FOMC ¢ A2 hATenf|F 4w 6 > @ ¥ 2k FTA A » RIF
oo AP X R mF =P F Bhs TR Flipl B HnR g 0 2 E pev
@FQ%°%H%ﬁﬁ%#ﬁ’ﬂﬁﬁ?ﬂi%ﬁ%%ﬁ?ﬂ@%ﬁ%ﬁ%%

CEEER A FR DR KEEE T ARRDIE 2k o Bl 4la i
2020 # 3 2023 & 5 se B A BeE B 0 R E R B A SRR 2
erIp 8L o B Licd - F B 1.2 # K S&P500 :}ﬁﬁ;:ﬁ P g i Aprt v gt
W p B Acigdpicfe £ B S&PS00 dp A - 2 F 0 Bor o e E BIR
PERDE o TN FE R EE NG L L ED SR o
Bl 4.lakgm 22020 % 3% » FEFT AP 'E LR COVID-19 £
B il o e fEdp el F BT AR 0 F R BT TR VR h
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Flls o SLFAMARTE A 2022 F 3 0 A K W F AR T URE T
LA 2022 £ 0 SR TR BT A BE LH SR AR 2 T
12022 & 11 % 3 pengm A A L00is o v U BRI v Bk mﬂ;af

e o e s T AfeAw - REF TR F A GBI fAAFERTAH
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150 2 BB IS e B 2 FAIF LR Hd BT R
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DSEEIFE L TR EE R D EH IR R TR Y o A p 2022 &
3PEARBLA LG SR FANFCLIPEAY T ART ke

e A adB > P ARSI XA AL I M 0 AP S H A
éf;ﬁs\?]% BT pE > A 3, BEaE e Amj Fed %> x 2 L B4 58
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B W AN EIE RIIFIRE SHHE SRS AR o JUER 41
PHFRIYARE2020E3 0 ESRELE - SHHE AR NI S
Rho T EFLERAPRARES TE BRERNT LML 03 3> &a
WEAHFEE . 2B EFRK 2022 # 3 T Baeieir 2 4> £ Ak B4
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BT APRERYFT PRI SERE A fF
(multivariate linear autoregression) > i&— % A 47§ 2 R Wrc K #F L 16 #H 5

LR 2B B o fo g Bl 4la I B 4.0d ST E i MR A b oen
Lo f R TR REFR AR P Rocionk > REH B ERT 5
R e BB AT RSP Lo e - B s SRR AR
T 4B QE s fArir F FBE S #u £ 2020 & 30 3 2022 & 3 0

FRG B R o AT AT 58(9)

Tit+n = @ + PTit + ﬁldummyCOUidMPt + BzdummypostMPt + )4 D.VIX + Eit (9)

B o d LR LRy ALt Fed PR Fhy T2 084
T B R FP AP g IR P P ITL SR RS- X Bk
oo 2R 2020 £ % - < FOMC g P #LEFRFEF 12 29 > 7 o 84
MR R RICRF B % - 2 g LSRR 2020 10 300 o8
TAlA Alad A 40d A R RS R BER Y S S S B D F AT

GG L ER OGRS HE AR RO FABTRA

8%P2E$RWE§E%%w’ﬁTlml5%ﬂ;§$ﬁ%&mﬁ%o%amxE&?ﬂ
FEPFHEFTAF TR RFO Mcgpizﬁgﬁw’ﬁ%ﬂi%»%] Fed ¥ R #tebif L& &

FedWatch 1 £ % = 3% » 3% % 55 p| A % Fed f % J}’(aﬁz‘L@’T#&amiﬁpﬁﬁo EAFRFT L
TR RADFLFELTRERT B RNF LR R RARR 3@3?‘-'“@1 FEEE A

_rﬁFw%ﬁ~%“ﬁﬁ§ﬂﬂﬂ%ﬁW’ﬂﬁp W[5 10 P AR S 2 3= FOMC § &
BFHFRARNSS X a® FF i g - TARR O ok o
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% 4da SRR BARPH FOMC % o f 679 7

Variables t+1 t+2 t+3 t+4 t+5
35203%k% 05004 -3.1024%%%  2.0487F*% (0447
FF5*QE
(0.932) (0.932) (0.934) (0.920) (0.941)
07737 09465  -13137*  0.5595 0.5730
FF5*Taper
(0.748) (0.749) (0.752) (0.741) (0.758)
Change in ) oo 0063050 0.0282%  -0.0860%%  0.0447%3
0.017 0.017 0.017) 0.017 0.017)
VIX ( ) ( ) ( ( ) (
Lagged
b 0.0197 0.0545 0.0239  -0.0999%*%%  0.0385
cp- (0.033) (0.033) (0.034) (0.033) (0.034)
variable
Constant %313 0.0304 0.0327 0.0389 0.0304
onstan (0.037) (0.037) (0.037) (0.036) (0.037)

% 41a s FOMC fHwc i e o 4 16 0 o A0 R 4 Hodf o 4 W B8 36 105 % ens
oo BoiE A R BB LA o JE N BE A R £ 0 FFS*QE fr FFS*Taper 4 4 4 7 &
FOMC ¢ ## R > 2RI £ 2 G 8 [ &7 AT (FFS)ehp g0 5> 59 & w5 COVID-
19 AR 1 T RCR PP (2020/01/01~2021/11/30) > 14 2§ F15 F 4 5T R P59
(2021/12/01~2023/12/31) « * | ¥% | 4o %% 2w & 7 10% ~ 5%7e 1%k F ok 2E o

HAhd dlad o T LR P FOMC f s dr 5 2 15 0 $ 0 4 s
BARBET R IS5 X R E e B P & COVID-19 AR FHTHBFHR LT
F1X 533254343 1%FRENPE > 7 B FES D3 ’T'J-fafﬂ"ﬁf“%
WRIFEF 532 IR 10%IFE K ERPE B0 I FTRED 5 6] 0 ]
X PE > FHHc(E-3.5293 & FF5 5 7% 1% S R i dp iR g g b
3.5293% ° st et Al F EEPED 0 % 1 X 2 % 3 % % £ FOMC ehi £% L s i

gRE ST A R 4 NRF Ek > TR LR P S ORER S

TR R R P A T BB AR R R otk o 15 ’”T‘ P ) e
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P DR PU S g Tt @ Tk o @ jEUR 5 5 dp ¥ 1 (Change in VIX)eh & & @
T o FOMCrc i e s » % 1 2% 5 A BF P 57 il s 5§
ok kF o ARF R BB ApF s SRR g6 T
T T VIX dp et 2 pF o @ ¥ A7 SR Rl B s e T F A
kP Fehd AR oh wedE Ry A BRL g IR T X2
BIrE PR L5 R Rl ff > F E el B R - L R4 § R LR
FPFEF - AT BB AFEDOF B 0 R A IREFSO) B A
- BT ATk o Lon f B Ry W AR PSR R0 > A KRR
FETH(L ) TR FPROHFAIETFRY )*I.%{ﬁ_‘ri HiE R bk

RTRGS 0 £ - WP AB DS A -

~=h

% 4.1b s #&a 28 2 G A5 H FOMC | R sc L &% chk i

Variables t+1 t+2 t+3 t+4 t+5
0.0181 0.0231 20,0200 0.0229 20.0101
FF5*QE
(0.017) (0.017) (0.017) (0.017) 0.017)
0.0202%%  0.0371%**  0.0019  0.0409%***  0.0016
FF5*Taper
(0.014) (0.014) (0.014) (0.014) (0.014)
‘ 9.607
Changein 00, 0.0003 - 0.0001 20,0002
e_
0.000 0.000 0.000 0.000
vix | @00 o0 S 0000 (0000)
Lagged
b 0.0702%%  0.0971%** 00104  -0.0356 0.0340
°p- (0.033) (0.033) (0.033) (0.033) (0.033)
variable
Constant 0007 0.0007 0.0007 0.0006 0.0006
onstan (0.001) (0.001) (0.001) (0.001) (0.001)

# 4.1b 5 FOMC R pc R e 4 8 > S 2P oG AN TR F AN AERT & 1~5 25
FlgeoBicE 4 A Ricm 245 F5 N3 5 %% L > FFS*QE {v FF5*Taper 4 %] % 77 &
FOMC ¢ &#F » 2RI #HoGFH FEZ AP Fhp g5 £2 2wk COVID-19 #
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8 1R K P (2020/01/01~2021/11/30) » 12 % F 1 % %fwﬁg SR PR
(2021/12/01~2023/12/31) o * , #% | o *%% w4 7 10% ~ 5%Ac 1%85 % -k #& o

#F 0 E 41b ¢ > FOFIRIFOMC p o L Br i 38 4 18 > $30 58S

AR FAPFOPE AL EF SR BRI PR F 0 AR5 LIFRR

i
SEF R LA W22 N A BE UG 5% %M kR 5
BE AR LS 2P F A F € ok Bl DR P
FIH 2% 2 MRE ek RS HIF TR D E LY ﬁ@wﬁﬁa

¢
b
_TI..

B

ot

o ~
=

freh

=
Rk

&

bl

E=t

=

&

TAd N E RS 4’? LS RS
LE T P L e AR B R S R S S
BRrA LA e B FERRBAFE FRGF T RRF O APRLT S
A EP o F R ES A  FRFLRD @ T RN R LS B G
BTk o IS F A o TSR R Ao PR 0 R S £ Y
AAFREAY - aFEPNE o F 1% §NMF wehBLrck > 52X
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Al P2 TS H FOMC |45k ir % 5

Variables t+1 t+2 t+3 t+4 t+5
00112 -0.0883%* 00232  0.0421**  -0.0036
FF5*QE
(0.021) (0.021) (0.021) (0.021) (0.021)
0.0539%%  -0.0040  0.0196 0.0241 20.0198
FF5*Taper
0.017) (0.017) 0.017) (0.017) 0.017)
Changein (o007 00004 00007  00012%%*  -0.0003
0.000 0.000 0.000 0.000 0.000
VIX ( ) ( ) ( ) ( ) ( )
Lagged
b 0.0701%%  0.0295 00056  0.0628*  -0.0020
°p- (0.034) (0.034) (0.034) (0.034) (0.034)
variable
Constant 0007 0.0007 0.0007 0.0007 0.0008
onstan (0.001) (0.001) (0.001) (0.001) (0.001)

% 41c 3 FOMC fr i se f drlf g 4 15 > 2L B 2 F A ISR 34w AT % 15 % o
FllsoBicim N4 &2 $lcizt2 A% > 428\ g SR8 F FFS*QE {c FF5*Taper & & % 77 &
FOMC ¢ ¥R 2RI #Hh2FH gz AfIFehp 05> £ 7 2 w4 T COVID-19 £
R R R R P (2020/01/01~2021/11/30) » 2 % % 1 & %f‘%ﬁ}; e K pE
(2021/12/01~2023/12/31) o * , %% | fo %% 2wl £ 55 10% ~ 5% 1%<8g % -k & o

FAICER L AP S FANF R F NS - AREBEY > 522
foo F R A Y FOMC # 2% Lenpciips > S #H 2 afIFFa hn
T B RFIT AR L EY G HARE > f 5L 5
BAEH A AR bR ARBABHF gRE TS FE A4
EEE R IR XA SN T IR S P o ) el
Lo wRINA AR o A R AR R EED Y 1§ A
¥ 4B o T FOMC 1 5% ?fqﬁg Yo oL EG G ANF Y ¥ -
B JRRCRIE S A £ 2 G e VIX PR g s

SFANFFREFAREE AF 1 5335 43045 10% 5%
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1%7% P A FARRDES o £ 2 KB Y ik g > VIX ek et £ 2G5
PIFEEAPM MG S7 N AAF A RFFD kL ke > 3 5
P AR g AR50 Bk b4 > @3 VIXdplic b 2 S RO R
e Wenfi g o FOMC P~ & end 4 {0k > 2 872 o fFehi )5 > i2q 3
F VIX dp oo G A b kenlia) o Bl A U R BRI FEE

1% ¢ NIF oA Kok > AL TS BEAF B2 (50 § IR B

# o
% 41d ¢ R E 'S (5 W/E 2)¥ FOMC § s X 78 a0k
Variables t+1 t+2 t+3 t+4 t+5
0.1764 -0.2532 0.3431%* 0.0419 0.1263
FF5*QE
(0.193) (0.194) (0.194) (0.194) (0.194)
0.3620%*  -0.1310 0.0181 0.0938 -0.0776
FF5*Taper
(0.162) (0.163) (0.163) (0.163) (0.164)
Changein 5}, 0.0007 -0.0049  0.0095%**  -0.0038
0.003 0.003 0.003 0.003 0.003
VIX ( ) ( ) ( ) ( ) ( )
Lagged
D 0.08227%* 0.0485 -0.0295 0.0362 0.0473
P (0.034) (0.035) (0.035) (0.035) (0.035)
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Constant 0.0052 0.0057 0.0064 0.0057 0.0062
onstan (0.008) (0.008) (0.008) (0.008) (0.008)
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fo w2 10% ~ 5% 1%08 ¥ -k
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t+1 t+2 t+3 t+4 t+5
TW stock -3.5293 0.5094 -3.1924 2.9487
0.0447
return Fkok skokok seokok
TW 2YR int
0.0181 0.0231 -0.0200 0.0229 -0.0101
rate
TW 10YR int -0.0883 0.0421
0.0112 0.0232 -0.0036
rate skksk kk
Exchange 0.3431
0.1764 -0.2532 0.0419 0.1263
rate *
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t+1 t+2 t+3 t+4 t+5
TW stock -1.3137
-0.7737 0.9465 0.5595 0.5730
return *
TW 2YR int 0.0292 -0.0371 0.0409
0.0019 0.0016
rate kk skkk skksk
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R FHCAE 7 R R R B R R T AL g IR AR B eOR
Ao T 4 42.1afr4.2.1b 4 W 5 COVID-19 % € BRI PFH L2 S5

ﬂﬁ“ﬁ%ﬁﬁﬁﬂﬁﬁﬁﬁiﬁ%%%

T

# 4.2.1aCOVID-19 # & i* % &5 K pF i

t-statistic Significant level
FF5 -4.664831 Hokok
US 2yr int rate -2.070984 *%
TW stock return -2.314306 ok
TW 2yr int rate -1.609015 *
TW 10yr int rate -4.246959 k%
Exchange rate -3.651502 Hokok
House index
-5.750573 ook
growth rate
IP index
-6.293563 okok
growth rate

9 4 BApdcd £ 2 ADFE R xapdl i ¢ ARSI L2 ¢ 3850 > S dpdicdfp s ~m Al fgi g L
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4200 3 F1% 5§ 5 f s pry

t-statistic Significant level
FF5 -3.401709 ook
US 2yr int rate -4.160632 ok
TW stock return -5.859412 Kk
TW 2yr int rate -4.273276 kK
TW 10yr int rate -4.085871 ok
Exchange rate -4.006280 ok
House index
-10.85540 ok ok
growth rate
IP index
-8.119166 *okok
growth rate

#421a% % 421b TR ERT EH O FH FE G AN SR F(FFS) -/
A e FE T 4p Bod® B 5 (TW stock return) ~ & 483 & 8 2 72 1) 5 % 1 F(TW
2YR interest rate) ~ W4 F " F % it & (Exchange rate) ~ % i #;] B £ X
(House index growth rate) 12 2 1 % 2 # 35 #c= & & (IP index growth rate) » 4 % &
ERFEDPIrEEFFPEFEIRKR NS B S - F it g -
BARE R R R RS RIN R 10% ~ 5% e %08 F R o RS > B
BA BRI Eh T ARED P A 10%EF kEL TIESE G ERLE
EBK > AT GLEPFFAINTHRAGFIRD: TRDEFET R s+ %
B3z i T i ts o ¥ uié ¥ VARX #3402 2 Granger causality F] % B 4 2

T S TR

A - Bl &Y o APRRLT L BRI L LR R
FlubF oA T 35T % VARX 0T e Rl i 8 T A 9

"% 422a % 4 4.22d 4 W E_COVID-19 # £ * TEFCRED 12 F
T35 4 R s Pl > VARX 03] 2 47 s & o # VARX I3 22 #h 2

B ERT EH oG Y FEZ A SR F(FFS)fr £ B S&P500 45 #cdf f 5
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(S&P500 return)'® » p 2 e i 5 44 1% 1 45 BedR f9 5 (TW stock return) ~ 3 48

% E Hp o i B

% v F(TW 2YR interest rate) ~ 5 4+ & & > G| 5 %~ F

(TW 10YR interest rate) ~ & % % % -~ % 5 % it 5 (Exchange rate) ~ > 4n #c £

% (House index growth rate) ™ 2 1 % 4 # 4p #c= & F (IP index growth rate) ° & if

515 9 Bef gk AIC HRI3- B

2% 5 28 o 4o TW stock return (-1) & £ 75713 1

L gl 08 14 Ap BAR o 1 F > TW stock return (-:2)B] % % {8 2 #p o ¥

b G IR E S (collinearity) skt BE 0 Flpt G o e £ o G A S

L EH SFAIF AP S FET AT R

(- )COVID-19 % & * F R RXEFY

% 422aCOVID-19 £ & * TRARXHHIQEY S GFaf S

)

TW stock TW 2YR Exchange | Houseindex | IP index
return interest rate rate growth rate | growth rate
TW stock -0.474437 | -0.005369 0.023631 -0.001599 0.460227
return (-1) (1.23101) (0.00528) (0.10214) (0.00602) (1.29993)
TW stock -0.019713 | -0.002463 0.002945 0.001198 -0.061507
return (-2) (1.07092) (0.00459) (0.08886) (0.00524) (1.13087)
TW 2YR interest -31.98031 | -0.097944 6.981317 0.383921 -20.41189
rate (-1) (75.6000) (0.32396) (6.27291) (0.36990) (79.8324)
TW 2YR interest -32.03831 | -0.028724 | 9.508491%* 0.354226 71.17032
rate (-2) (62.2757) (0.26687) (5.16732) (0.30471) (65.7622)
1.868969 0.020366 -0.033404 0.015136 -2.937125
Exchange rate (-1)
(6.55029) (0.02807) (0.54351) (0.03205) (6.91701)
-3.025390 | -0.017078 0.249451 -0.000140 -0.387688
Exchange rate (-2)
(3.56738) (0.01529) (0.29600) (0.01745) (3.76710)
House index -6.344521 | -0.309876 1.844196 | 1.826460*** | 7.958053
growth rate (-1) (57.0323) (0.24440) (4.73225) (0.27905) (60.2252)
House index -3.563264 | 0.441680 -3.287412 | -0.87272%** | -0.562254
growth rate (-2) (58.8179) (0.25205) (4.88041) (0.28779) (62.1108)
IP index 0.377963 -0.000161 | -0.010304 0.000468 -1.2203%*
growth rate (-1) (0.40671) (0.00174) (0.03375) (0.00199) (0.42948)
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# 4.22a 5 2020 & 1 *
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ZRp nliclE 5 Ecm 3 E 0 5L R

F(TW stock return) »

H
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B % -1.2203 4--0.85152 > & &
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HEA(SR/EA)EFEDL
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B5 0474437 0 N4 SRR ARANF AT -

I #ce 1.826460 »
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3 2021 # 11 * COVID-19 #

e AR L o Blde o B R

H ’?l%;}ﬂ&l——/y? s 12 2HpFY A

e s ‘?*E]F TR 0 o — Hp et EEN T

IP index 0.124925 0.000348 0.016202 0.000945 -0.85152*
growth rate (-2) (0.42287) (0.00181) (0.03509) (0.00207) (0.44654)
FFS (1) 8.411592 0.060819 -0.701530 -0.030785 -25.45176
(21.3717) (0.09158) (1.77331) (0.10457) (22.5682)
FF5 (-2) 20.56533 -0.042098 0.117900 -0.061084 -10.03212
(20.7887) (0.08908) (1.72494) (0.10172) (21.9526)
0.464089 0.004679 -0.034524 0.001644 0.279284

S&P500 return(-1)
(1.03763) (0.00445) (0.08610) (0.00508) (1.09572)
-0.511623 0.003777 0.007905 0.001469 0.645083

S&P500 return(-2)
(0.71274) (0.00305) (0.05914) (0.00349) (0.75264)
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# 422bCOVID-19 £ & * TR F K (10 £ & 5 #F 2 G F)
TWstock | TW 10YR | Exchange | House index IP index
return interest rate rate growth rate | growth rate
TW stock -0.417496 0.007561 0.090093 -0.003783 -0.692014
return (-1) (1.27904) (0.01231) (0.13994) (0.00598) (1.26349)
TW stock 0.502060 0.010803 0.010932 -0.006548 -1.996151
return (-2) (1.55046) (0.01492) (0.16963) (0.00725) (1.53161)
TW 10YR interest 14.64441 -0.036681 -0.265829 | -0.554257* | -96.01465
rate (-1) (63.2483) (0.60860) (6.91982) (0.29586) (62.4794)
TW 10YR interest 57.13004 -0.773007 | -3.188002 -0.212455 -79.82254
rate (-2) (63.3128) (0.60922) (6.92689) (0.29616) (62.5432)
-3.439078 0.027035 0.102160 0.086552 16.29509
Exchange rate (-1)
(11.7193) (0.11277) (1.28218) (0.05482) (11.5769)
-7.001211 0.070488 0.506694 0.022193 4.232761
Exchange rate (-2)
(5.11814) (0.04925) (0.55996) (0.02394) (5.05592)
House index 15.90221 0.303706 1.383514 | 1.493224*** | -73.66318
growth rate (-1) (71.1914) (0.68503) (7.78886) (0.33302) (70.3260)
House index -21.94785 | -0.320189 | -0.991561 | -0.520242%* 59.33486
growth rate (-2) (64.0451) (0.61627) (7.00701) (0.29959) (63.2666)
IP index 0.056470 0.003278 -0.001672 0.001061 -0.598973*
growth rate (-1) (0.55145) (0.00531) (0.06033) (0.00258) (0.54474)
IP index -0.101144 0.004454 0.012456 0.001220 -0.306327*
growth rate (-2) (0.50154) (0.00483) (0.05487) (0.00235) (0.49544)
FFS (1) -5.512262 0.185333 -0.655449 0.033696 5.960248
(28.4954) (0.27420) (3.11761) (0.13329) (28.1490)
FFS (2) 1.582200 0.106805 0.657202 0.112688 37.51531
(34.8962) (0.33579) (3.81790) (0.16324) (34.4720)
0.571901 -0.009648 | -0.118002 0.003855 1.232553
S&P500 return(-1)
(1.09894) (0.01057) (0.12023) (0.00514) (1.08558)
-0.747974 | -0.010375 0.001368 0.008001 1.852411
S&P500 return(-2)
(1.06770) (0.01027) (0.11681) (0.00499) (1.05472)
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TW stock TW 2YR Exchange | House index | IP index
return interest rate rate growth rate | growth rate
TW stock -1.0975*** 1 0.007968 0.242150* | -0.001163 -0.083239
return (-1) (0.28662) (0.00698) (0.11972) (0.00104) (0.77403)
TW stock -1.1411%* -0.006827 0.281167 -0.001422 -0.632516
return (-2) (0.39996) (0.00974) (0.16706) (0.00145) (1.08011)
TW 2YR interest 30.31163* 0.070729 -12.2758* -0.013695 17.70012
rate (-1) (14.8552) (0.36181) (6.20477) (0.05394) (40.1172)
TW 2YR interest 35.5234%* | -0.024382 | -12.5081* 0.000401 -4.660430
rate (-2) (13.4026) (0.32643) (5.59806) (0.04867) (36.1945)
0.447160 0.054359* 0.244825 -0.004014 1.790220
Exchange rate (-1)
(0.90160) (0.02196) (0.37658) (0.00327) (2.43481)
-3.2166*** | -0.004733 0.622326 -0.005470 1.167210
Exchange rate (-2)
(0.96442) (0.02349) (0.40282) (0.00350) (2.60447)
House index 86.9055*** | 0.306784 -18.0409 1.76515%** | 26.03899
growth rate (-1) (23.4605) (0.57140) (9.79907) (0.08519) (63.3563)
House index -85.427***% 1 -0.237662 | 19.13358* | -0.8434*** | -24.04682
growth rate (-2) (22.5630) (0.54954) (9.42420) (0.08193) (60.9325)
IP index -0.065539 | -0.003756 | -0.030361 0.000106 | -0.678457*
growth rate (-1) (0.13304) (0.00324) (0.05557) (0.00048) (-1.88838)
IP index -0.093540 | -0.001206 0.062713 -0.000680 -0.267075
growth rate (-2) (0.15379) (0.00375) (0.06424) (0.00056) (0.41533)
FFS (-1) -8.349191 -0.164325 2.818330 0.003471 -8.270832
(4.99167) (0.12158) (2.08494) (0.01813) (13.4803)
FF5 (-2) -0.467034 | -0.018529 | -0.803371 0.008427 -4.932852
(4.34214) (0.10576) (1.81364) (0.01577) (11.7262)
0.201067 -0.005673 0.056036 -0.000430 -0.003412
S&P500 return(-1)
(0.29777) (0.00725) (0.12437) (0.00108) (0.80415)
-0.032739 | -0.008290 0.009823 0.000436 0.333601
S&P500 return(-2)
(0.24874) (0.00606) (0.10390) (0.00090) (0.67174)
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TW stock TW 10YR | Exchange | House 1ndex IP index
return interest rate rate growth rate | growth rate
TW stock -0.796233* | 0.014561 -0.021638 | -0.001793 0.591368
return (-1) (0.44395) (0.01282) (0.13420) (0.00125) (0.97186)
TW stock -0.719900* | 0.010034 0.086429 -0.001210 | -0.481866
return (-2) (0.39282) (0.01134) (0.11874) (0.00111) (0.85992)
TW 10YR interest | 27.36402* | -0.367245 | -13.2916** | -0.048530 26.31630
rate (-1) (15.7816) (0.45557) (4.77051) (0.04461) (34.5474)
TW 10YR interest 11.56051 -0.577284 | -12.6206** | -0.012118 25.54014
rate (-2) (14.3455) (0.41412) (4.33641) (0.04055) (31.4037)
0.068210 0.032176 -0.233356 | -0.005180 3.749626
Exchange rate (-1)
(1.40160) (0.04040) (0.42368) (0.00396) (3.06823)
-3.35152%*% | 0.048015 0.788329* | -0.003554 0.532443
Exchange rate (-2)
(1.21073) (0.03495) (0.36598) (0.00342) (2.65041)
House index 60.88246** | -1.014353 | -15.19705* | 1.74442%** | 4429591
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growth rate (-1) (23.7432) (0.68541) (7.17718) (0.06711) (51.9761)
House index -59.1738** 1.046404 | 16.41267** | -0.8246*** | -42.07407
growth rate (-2) (22.6317) (0.65332) (6.84120) (0.06397) (49.5430)
IP index 0.018414 -0.001388 | -0.079689 -2.21E-05 | -0.609374*
growth rate (-1) (0.16679) (0.00481) (0.05042) (0.00047) (0.36513)
IP index -0.058173 0.001179 0.036326 -0.000678 -0.287503
growth rate (-2) (0.17415) (0.00503) (0.05264) (0.00049) (0.38123)
FFS (1) -7.173199 0.171770 | 5.038027** | 0.013218 -17.52165
(7.21356) (0.20824) (2.18054) (0.02039) (15.7912)
FF5 (-2) 0.534906 0.035426 1.892102 0.016805 -16.12124
(6.87750) (0.19854) (2.07896) (0.01944) (15.0555)
0.383009 -0.001895 0.106006 -0.000357 -0.254619

S&p500 return(-1)
(0.37812) (0.01092) (0.11430) (0.00107) (0.82773)
0.105691 -0.004248 0.021894 0.000389 0.215412

S&p500 return(-2)
(0.30800) (0.00889) (0.09310) (0.00087) (0.67425)
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Response of TW_STOCK_RETURN to TW_10YRINTEREST_RATE

Response of TW_STOCK_RETURN to EXCHANGE
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# 4.2.4a COVID-19 £ i F £ K FF 8P Granger F]% B Tife (7 £ 2 7F)
s % (P 2 #ik)

House )
TW stock TW 2YR Exchange d IP index
inde
return interest rate rate nee growth rate
growth rate
TW stock B 1.292353 0.125621 0.661042 0.476285
return (0.5240) (0.9391) (0.7185) (0.7881)
TW 2YR 0.391799 B 4.145488 2.140829 1.336226
interest rate | (0.8221) (0.1258) (0.3429) (0.5127)
Exchange 0.733344 1.511598 B 0.230751 0.216902
rate (0.6930) (0.4696) (0.8910) (0.8972)
House
i 0.125791 3.417998 0.641879 0.069495
index —
(0.9390) (0.1810) (0.7255) (0.9658)
growth rate
IP index 1.539871 0.229907 1.658941 0.269371 B
growth rate | (0.4630) (0.8914) (0.4363) (0.8740)
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House )
TWstock | TW 10YR | Exchange nd IP index
index
return interest rate rate growth rate
growth rate
TW stock B 0.526258 1.502823 0.926027 3.241390
return (0.7686) (0.4717) (0.6294) (0.1978)
TW 10YR | 0.825288 B 0.231202 3.510826 2951775
interest rate | (0.6619) (0.8908) (0.1728) (0.2286)
Exchange 2.215883 2.532985 B 2.494116 1.983345
rate (0.3302) (0.2818) (0.2873) (0.3710)
House
ind 0.175589 0.278742 0.034937 1.102744
index —
(0.9159) (0.8699) (0.9827) (0.5762)
growth rate
IP index 0.443111 1.069547 0.319574 0.285365 B
growth rate | (0.8013) (0.5858) (0.8523) (0.8670)
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House )
TW stock TW 2YR Exchange index IP index
return interest rate rate growth rate
growth rate
TW stock 2.273485 5.671923* 1.803982 0.343600
return B (0.3209) (0.0587) (0.4058) (0.8421)
TW 2YR | 7.847525%* 6.109008** | 0.085062 0.338220
interest rate | (0.0198) a (0.0471) (0.9584) (0.8444)
Exchange | 11.8519*** | 6.790020** 6.357896** | 1.168054
rate (0.0027) (0.0335) a (0.0416) (0.5576)
House
dex 14.8036*** | 1.448034 | 7.734746** B 0.192341
(0.0006) (0.4848) (0.0209) (0.9083)
growth rate
IP index 0.394209 1.572563 3.001162 2.933380
growth rate | (0.8211) (0.4555) (0.2230) (0.2307) a
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House )
TWstock | TW 10YR | Exchange nd IP index
index
return interest rate rate growth rate
growth rate
TW stock B 1.824787 0.601331 2.843849 0.797391
return (0.4016) (0.7403) (0.2412) (0.6712)
TW 10YR | 3.016760 B 10.7265%** | 1.276531 0.821514
interest rate | (0.2213) (0.0047) (0.5282) (0.6631)
Exchange | 9.005938** | 4.047193 B 4.620639* | 6.675612%*
rate (0.0111) (0.1322) (0.0992) (0.0355)
House
ind 6.917057** | 3.485457 | 11.0240%*** 0.726863
index —
(0.0315) (0.1750) (0.0040) (0.6953)
growth rate
IP index 0.261906 0.341676 2.062597 2.841262 B
growth rate | (0.8773) (0.8430) (0.3565) (0.2416)
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it £ 2.1 COVID-19 % 8 1 T 5o P8 (FF10 ~ 2 & 8 24 2 i )

&

TW stock TW 2YR Exchange | House index IP index
return interest rate rate growth rate | growth rate
TW stock 0.985905 -0.001748 0.110845 0.001128 -0.398988
return (-1) (1.17193) (0.00542) (0.09111) (0.00562) (1.41340)
TW stock 0.882669 0.000844 0.062456 0.002959 -0.930398
return (-2) (0.89373) (0.00414) (0.06948) (0.00428) (1.07788)
TW 2YR interest -55.56768 | -0.260554 5.968574 0.303446 10.83351
rate (-1) (69.3527) (0.32096) (5.39193) (0.33237) (83.6426)
TW 2YR interest -77.21963 0.109751 7.246289 0.367056 50.63242
rate (-2) (64.6472) (0.29918) (5.02610) (0.30982) (77.9676)
-2.545006 | -0.003869 | -0.321671 0.003811 2.863730
Exchange rate (-1)
(5.56528) (0.02576) (0.43268) (0.02667) (6.71200)
-2.552720 | -0.007775 0.328541 0.006797 -1.447295
Exchange rate (-2)
(3.46308) (0.01603) (0.26924) (0.01660) (4.17664)
House index 6.501334 -0.348294 0.853920 | 1.739110*** | -4.558684
growth rate (-1) (51.6477) (0.23902) (4.01543) (0.24752) (62.2895)
House index 15.30573 | 0.558389** | -0.585513 | -0.742005** | -10.79307
growth rate (-2) (60.7269) (0.28104) (4.72131) (0.29103) (73.2395)
IP index 0.077367 -0.001220 | -0.021013 0.000207 -0.89037%**
growth rate (-1) (0.28795) (0.00133) (0.02239) (0.00138) (0.34729)
IP index -0.354147 | -0.000320 | -0.007322 0.000505 -0.608231
growth rate (-2) (0.35845) (0.00166) (0.02787) (0.00172) (0.43230)
FF10(-1) -21.46404 | -0.012390 | -2.360029 -0.079783 -6.640584
(18.4961) (0.08560) (1.43800) (0.08864) (22.3071)
FF10(-2) 2.091276 -0.126033 | -1.164427 -0.101763 11.58504
(16.3384) (0.07561) (1.27025) (0.07830) (19.7048)
-0.518711 0.001621 -0.095516 -0.000394 0.994615
S&P500 return(-1)
(0.95376) (0.00441) (0.07415) (0.00457) (1.15028)
-0.720491 0.003259 -0.008540 0.001235 0.844780
S&P500 return(-2)
(0.65156) (0.00302) (0.050606) (0.00312) (0.78582)
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4 2.2 COVID-19 # F & i B &rc K pFdp (FF10 ~ 10 & 8 5% 2 3 78 1 )
TWstock | TW 10YR | Exchange | House index IP index
return interest rate rate growth rate | growth rate
TW stock 0.418128 0.016248 0.200425* 0.001489 -0.794022
return (-1) (0.97479) (0.01120) (0.10035) (0.00458) (0.89231)
TW stock 1.222713 0.019736 0.102605 -0.001977 -2.264118
return (-2) (1.00785) (0.01158) (0.10375) (0.00474) (0.92258)
TW 10YR interest 31.16730 0.074596 1.776126 | -0.467763** | -101.8700
rate (-1) (49.3581) (0.56708) (5.08104) (0.23191) (45.1818)
TW 10YR interest 75.82613 -0.464686 | -0.563088 -0.038826 -68.85176
rate (-2) (41.7612) (0.47980) (4.29900) (0.19622) (38.2277)
-8.608307 | -0.035445 | -0.564085 0.052280 17.38089
Exchange rate (-1)
(7.28237) (0.08367) (0.74966) (0.03422) (6.66619)
-7.25157**% | 0.057436 0.447871 0.013287 2.032302
Exchange rate (-2)
(3.54004) (0.04067) (0.36442) (0.01663) (3.24051)
House index 13.40852 0.430578 1.494622 | 1.597685%** | -34.83299
growth rate (-1) (49.0086) (0.56307) (5.045006) (0.23027) (44.8619)
House index -6.131710 | -0.246959 0.687666 | -0.520585** | 21.42710
growth rate (-2) (55.0755) (0.63277) (5.66961) (0.25878) (50.4155)
IP index -0.099328 | -0.000153 | -0.024719 -0.000740 | -0.7659%***
growth rate (-1) (0.28712) (0.00330) (0.02956) (0.00135) (0.26283)
IP index -0.345474 0.001495 -0.023976 -0.001097 | -0.59854%*%*
growth rate (-2) (0.30185) (0.00347) (0.03107) (0.00142) (0.27631)
FF10(-1) -24.39487 | -0.053804 | -3.238083* | -0.107918 2.151583
(16.6526) (0.19132) (1.71426) (0.07824) (15.2436)
FF10(-2) -15.47322 | -0.130786 | -1.516152 -0.001171 43.97412
(19.2214) (0.22084) (1.97870) (0.09031) (17.5950)
0.023122 -0.015829 | -0.185937 0.000903 1.609124
S&P500 return(-1)
(0.86964) (0.00999) (0.08952) (0.00409) (0.79606)
-1.026818 | -0.013087 | -0.032883 0.006415 1.981069
S&P500 return(-2)
(0.81634) (0.00938) (0.08404) (0.00384) (0.74727)
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4 2.3 BAIF R Rl (FFI0~2 &8 o2 fafls)

TW stock TW 2YR Exchange | House index IP index
return interest rate rate growth rate | growth rate
TW stock -1.1026*** | 0.008506 0.245599* -0.001329 -0.141090
return (-1) (0.31711) (0.00757) (0.14077) (0.00105) (0.79841)
TW stock -0.97630** | -0.003019 0.234401 -0.001762 -0.436938
return (-2) (0.37719) (0.00900) (0.16744) (0.00125) (0.94967)
TW 2YR interest 23.92300* | -0.066210 | -9.956994 -0.004636 11.13184
rate (-1) (13.9503) (0.33297) (6.19285) (0.04634) (35.1234)
TW 2YR interest | 36.13929** | (0.005309 | -13.5151** 0.005547 -12.54362
rate (-2) (13.0598) (0.31171) (5.79755) (0.04338) (32.8814)
0.191742 | 0.048678** | 0.323606 -0.003313 1.372408
Exchange rate (-1)
(0.83397) (0.01991) (0.37022) (0.00277) (2.09973)
-3.3839%** | -0.004477 0.634879 -0.006359 0.580903
Exchange rate (-2)
(1.14666) (0.02737) (0.50903) (0.00381) (2.88701)
House index 82.5023*** | 0.265399 -16.79297 | 1.769173*** | 10.21574
growth rate (-1) (23.2336) (0.55454) (10.3139) (0.07717) (58.4963)
House index -81.211%*%* | -0.194304 | 17.88833* | -0.84820*** | -9.387404
growth rate (-2) (22.2970) (0.53218) (9.89812) (0.07406) (56.1382)
IP index -0.100271 -0.004772 | -0.020881 0.000210 -0.689889*
growth rate (-1) (0.14724) (0.00351) (0.06536) (0.00049) (0.37071)
IP index -0.118335 | -0.001909 0.067941 -0.000623 -0.275781
growth rate (-2) (0.17029) (0.00406) (0.07559) (0.00057) (0.42874)
FF10(-1) -10.28855 | -0.198849 3.332842 -0.001206 -8.705470
(6.68752) (0.15962) (2.96874) (0.02221) (16.8375)
FF10(-2) 1.238707 -0.033024 | -1.153518 0.017135 3.194766
(6.79963) (0.16229) (3.01851) (0.02258) (17.1198)
0.202830 -0.005826 0.053836 -0.000498 0.066869
S&P500 return(-1)
(0.32034) (0.00765) (0.14221) (0.00106) (0.80654)
-0.000329 | -0.008523 | -0.014441 0.000660 0.404742
S&P500 return(-2)
(0.29040) (0.00693) (0.12892) (0.00096) (0.73116)
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A 24 BHIF RaE P RS R P (FFI0~ 10 &9 5% 2 § 11 5%)

TWstock | TW 10YR | Exchange | House index IP index
return interest rate rate growth rate | growth rate
TW stock -0.814638* | 0.020694* 0.026694 -0.001585 0.214394
return (-1) (0.44120) (0.01030) (0.14037) (0.00116) (0.94928)
TW stock -0.596356 0.009908 0.005031 -0.001491 -0.259059
return (-2) (0.41476) (0.00968) (0.13196) (0.00109) (0.89240)
TW 10YR interest | 24.09750* | -0.165329 | -9.92382** | -0.033700 9.173061
rate (-1) (13.9748) (0.32631) (4.44610) (0.03673) (30.0680)
TW 10YR interest 14.81507 -0.463094 | -11.744%*** 0.007209 8.062812
rate (-2) (11.8556) (0.27683) (3.77188) (0.03116) (25.5084)
0.060084 0.039716 -0.015703 -0.002940 2.143137
Exchange rate (-1)
(1.16291) (0.02715) (0.36998) (0.00306) (2.50210)
-3.6190*** | 0.063312* | 0.896172* -0.004761 0.261122
Exchange rate (-2)
(1.39941) (0.03268) (0.44523) (0.00368) (3.01097)
House index 61.36836** | -0.579241 | -12.87335* | 1.758986*** | 20.61180
growth rate (-1) (23.5578) (0.55007) (7.49495) (0.06191) (50.6868)
House index -60.2187** | 0.652528 | 14.40581** | -0.84012*** | -19.62671
growth rate (-2) (22.3800) (0.52257) (7.12021) (0.05881) (48.1525)
IP index -0.002904 | -0.001714 | -0.052110 0.000172 -0.74092%**
growth rate (-1) (0.16966) (0.00396) (0.05398) (0.00045) (0.36504)
IP index -0.044274 0.001105 0.042764 -0.000599 -0.379944
growth rate (-2) (0.18228) (0.00426) (0.05799) (0.00048) (0.39218)
FF10(-1) -9.975271 0.163452 | 5.636938** | 0.001739 -14.12906
(8.80935) (0.20570) (2.80270) (0.02315) (18.9541)
FF10(-2) 1.924499 -0.302676 0.228852 0.020307 -3.267789
(8.14211) (0.19012) (2.59042) (0.02140) (17.5185)
0.294263 -0.004326 0.116311 -0.000627 -0.041772
S&P500 return(-1)
(0.39731) (0.00928) (0.12641) (0.00104) (0.85486)
0.096601 -0.009160 0.030470 0.000562 0.242806
S&P500 return(-2)
(0.36102) (0.00843) (0.11486) (0.00095) (0.77676)
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