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Abstract

This thesis analyzes, from monthly data between January 2000 and December 2012, the
leading and coincident macroeconomic indicators, their link with stock prices and housing
prices, and differences before and after the financial crisis in 2008. Major findings are as
follows. First, Taiwan stock index moves with leading indicators. But the industry
production, manufacturing production, and export order index are able to predict stock
movement in the following three quarters. In addition, leading indicators move ahead the
existing home price index, implying that the stock market leads the existing home market.
Second, the S&P 500 index leads by one month the manufacturing and nonmanufacturing
ISM indices and by one quarter the capacity utilization ratio and industry production. Since
the ISM manufacturing index moves with the Case-Schiller housing index, the stock market
leads the housing market in the US. Third, the new home market predicts both the stock
market and leading indicators in Taiwan before the 2008 crisis. However, after the crisis
there seems a crowing out effect on funds between the two markets, resulting in a broken
link between new home prices and stock prices. Fourth, after the 2008 crisis, the S&P 500
index has greater explanatory power as regards the ISM manufacturing index, reflecting that
the manufacturing sector plays a more important role in the US stock market and partially
explaining why the US stock market keeps bullish. Fifth, the US stock market continues to
lead the housing market and the two ISM indices. In contrast, the wealth effect of the
leading relation for new home prices and stock prices in Taiwan seems to disappear after the
crisis, which explains, in particular under the crowding out of funds, why new home prices
in Taiwan keep at high levels while stock market performance remains weak. However, the
existing home market is connected to the economy. Hence, after the crisis, the stock market
moves with leading indicators that in turn lead existing home prices in Taiwan.

Keywords: Taiwan Weighted Stock Index; S&P 500 Index; Housing Price; Wealth Effect
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SERE- T S 0036 0045 0154 -0.059  0.055
TERSES fipk 0075 0081l 0209 -0.057  0.067
B8 DN EE S 0035 0064 0798 -0498  0.261
R R S 0.048 0045 0369 -0.197  0.110
FERLEREY FHpE 0.019 0.022 0.148  -0.130 0.052
1 ¥ Ak 0052 0057 0719 -0426  0.141
Wi F2 A 0.056  0.059 0793  -0.442  0.150
oh gl 3T H 3 dc 0100 0100 0610 -0.338  0.130
BrBFHREEE A 0203  -0.063 3222 -0.689  0.870
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%3-2-4 3 RSB B 4o B2 Ak et |

Tioge ¢ ifk A E B HREZL
g /R # 23204 % % Hdgdc 152899 145805  206.520  100.000  29.568
153 500%% § 45 #< 1204.770 1215405 1549.380  735.090 185.344
ISM i % 4 8 51.667 52.400 61.400 33.100 5.610
ISM2t1 3¢ ¥ 4 e 55.883 56.600 67.700 34.200 5.752
P ¥ ;i}d:‘r A (R R L) 25.461 80.000  521.000 -830.000 239.311
A I Fdp ik 77.414 77.850 82.400 68.200 3.334
1 ¥4 ARk 93.048 92.472  100.742 83.457 4.253
B EAERH(F ) 385242.600 382123.000 482418.000 308285.000 49872.230
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#3-2-5 £ W% #" 3 5 (MOM%W) 2 4xit sezt &

Tiofe ¢ idk AR A E

/AP 22200# %5 3‘;1 $ic 0.002 0.005 0.023 -0.027 0.011

% 500°% # 3‘;1 $ic 0.001 0.007 0.107 -0.169 0.045
ISM % 3 ##ﬂ #c 0.000 0.000 0.105 -0.131 0.039
ISMZE %] 13 3‘;1 #c 0.002 -0.001 0.245 -0.219 0.067
R ‘};‘,Tk# A -0.461 -0.147 62.500  -69.333 8.217
A i I X 3‘;1 # 0.000 0.000 0.013 -0.039 0.007
1%4 é#ﬁ $ic 0.000 0.001 0.015 -0.041 0.007

i
i
Wy
—
¥
)

)

0.002 0.006 0.099 -0.084 0.025
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#3-2-6 % W% #cE B F(YOY%)2 dcit szt #

Tiofe Yol b E Bl E BEL
AR 222048 F 5 a4k 0.029 0.042 0.171 -0.190 0.104
154 50094 i 45 0.016 0.063 0.502 -0.447 0.185
ISM#L i ¥ 45 % 0.014 -0.022 0.685 -0.324 0.182
ISM2t1 3¢ ¥ 4 e 0.008 -0.014 0.500 -0.386 0.149
£ 4"”’7}“4"” 3 -1.774 -0.582  26.250  -79.000 9.758
A I Fdp ik -0.001 0.010 0.087 -0.139 0.049
1 ¥4 Ak 0.005 0.021 0.081 -0.151 0.049
Wi EArdsH 0.030 0.050 0.219 -0.236 0.094
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4331 2% R4 E¥Hc2 ADFE 194 7.5 %

L ey R TiE
SESEP L S 1.158
&5 ESfiplc 1.548
do R T 4 B -2.482
AL L i -0.074
MEFLEREY FAK -0.854
1 ¥ Adpk -1.182
Wi 2 A -1.607
haRTH dp -0.512
RN S S I R 3 -4.099 ***

FLL RPN w5 1%/5%/10% %8 F R B o
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%3-3-2 %% # 3 (MOM%)z ADFY 194 2 % %

R LA TiE

B3 58 Adpde(? H I %) -2.738 **
B3 5= Adpdic -2.171
TEREES fipl -4.619 ***
St R 4 B -10.980 ***
AR & dp -4.226 ***
FEE LR REY LK 3,604 ***
TR AN -3.606 ***
Wit $4 Ak i 10,084
TR 4 ¥ -3.808 ***
RPRFHREREE~ & -10.894 ***

FLLRRRPRRRN w5 1%/5%/10% %8 F R B o
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%3-3-3 5 %EcE 3 (YOY%)2 ADFE 24 2.4 %

R TiE
DEREY-EIE S -1.969
&% ES Hipdk -2.286

e e 4 B -3.911 **+
A AR & dn -3.794 ***
FEREEREY FHpEK -3.249 **
1 ¥ Adpk -3.024 **
Wi 2 A -3.066 **
T H dp -2.941 **
BR R emss ik -4.509 ***

FLL RPN w5 1%/5%/10% %8 F R B o
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3334 F W% h @2 ADFE 194 T 8 %

L3 A TiE
B4R 25205 ¥ %% B -2.105
154 5007 i 4p #< -1.911
ISM#Li¢ ¥ 45 8 -2.205
ISMzL# 3¢ ¥ 45 i -3.880 ***
R ERE K -2.546
AT F4hk -2.952 %
14 A -2.471
Wit $i4a 8 -0.556

FLLRRRPRRRN w5 1%/5%/10% %8 F R B o
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£3-35 % F% ¥ # 5 (MOM%)2 ADFH 12 2 % %
REH TE
B I8 25204 2 % 5 fidp e 3 5 %) 7,081 *x*
HEIAP 22205+ % 5 Bipdk -2.105
14 500" if 4p % -10.800 ***
ISML i 4 47 # -10.273 *x*
ISM24 3¢ ¥ 7 7375 6 4p i -15.970 ***
PR R -12.294 ***
T Ak -3.983 %%+
1 ¥ Adpk -2.999 **
Wit $i4a 8 5,197 ***

FLL RPN w5 1%/5%/10% %8 F R B o
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#3-3-6 % B % HcE H 5 (YOY%)2 ADFH {34 2.5 %

REH Ti
/e 22205 2 % % i -2.062
154 5007 i 4p #< -2.565
ISM#i¢ ¥ 4p #c -4,385 ***
NYERFEEH 2 4,943 %5k
PR R -10.784 ***
A fl* I dp e -4, 247 ***
TR A 4,352 %+
it AT H -3.536 ***

T LRk v L 196/5%/10% 88 F K 3 o
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F4-1-1 & % T R icAp M Tl
DCRE SRE TWI Y. TWI LIl Y _LII CTA Y.CTA IPI Y_IPI MPI YMPI IEI Y_IEI MIS Y_MIS
DCRE 1
SRE  0.098 1
TWI  0.072 0.094 1
Y_TWI 0.094 0501 0.155 1
L1 0.193 0.375 0.391 0.350 1
Y LIl 0.114 0507 0.035 0.839 0.346 1
CTA  -0.047 0.030 0.117 0.031 0.097 0.017 1
Y _CTA 0.083 0.499 0.103 0.739 0.349 0.760 0.152 1
IPI 0.026 0.134 0.162 0.085 0.195 0.083 0.823 0215 1
Y _IPI 0.066 0.367 -0.067 0.742 0.054 0.816 0.018 0.699 0.159 1
MPI 0.028 0.138 0.162 0.092 0.206 0.087 0.813 0.226 0.997 0.164 1
YMPI  0.064 0.362 -0.070 0.740 0.056 0.821 0.011 0.700 0.152 0.998 0.159 1
IEI 0.030 0.059 0.142 0.056 0.163 0.033 0.780 0.162 0.896 0.083 0.899 0.077 1
Y_IEI 0.097 0.327 0.056 0.729 0.214 0.776 0.060 0.778 0.178 0.823 0.184 0.820 0.150 1
MIS 0.092 0.109 0.230 0.268 0.473 0.170 0.148 0.244 0.119 0.062 0.133 0.064 0.159 0.194 1
Y_MIS 0.084 0.277 -0.047 0.686 0.199 0.853 0.005 0.651 0.053 0.730 0.058 0.746 0.003 0.668 0.212 1
Doe Al R 10%E F R > R G T RETE G 2 M R(HEKL06) Y R AR EER S > HARES R4 R

’i-.l;‘:o

H

REY

f

S

=
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24-1-2 3 WG R EAD M G
DSCS SPX ISM1 ISM2 Y_ISM1Y_ ISM2 NFP Y_NFP CUS Y_CUS IPI Y_IPI MNO Y_MNO

DSCS 1

SPX 0.086 1

ISM1 0.347 0.197 1

ISM2 -0.073 0.179 0.287 1

Y_ISM1 -0.038 0.054 0.185 0.063 1

Y_ISM2 0.013 0110 0.164 0.254 0.789 1

NFP -0.031 0.035 0.006 -0.057 0.053 -0.022 1

Y_NFP 0.015 0.220 -0.155 -0.107 -0.001 -0.016 -0.016 1

CUS -0.015 0.111 0.083 0.071 0.429 0.404 0.026 0.190 1

Y_CUS -0.193 0.098 -0.195 -0.061 0.303 0.425 -0.032 0.097 0.454 1

IPI -0.040 0.081 0.080 0.028 0.386 0.349 0.018 0.167 0.967 0.461 1

Y_IPI -0.221 0.067 -0.219 -0.084 0.198 0.309 -0.050 0.101 0.406 0.961 0.451 1
MNO -0.075 0.124 0.074 -0.017 0.278 0.253 -0.023 0.119 0.349 0.222 0.350 0.202 1
Y_MNO -0.23 0.012 -0.218 -0.090 0.369 0.378 0.057 0.041 0.344 0.894 0.349 0.862 0.309 1

T e Rl it 1008 F K RA BT T SRR L £ S (%l 70.6) c DSCS A SCS? H & d o Y_ ik & HicE R 5
Hapsplics Ras i 3% o
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24-2-1 2R WE SRR A B F(TWHH RS R iF e %

1) (2) (3) (4)
-0.006 -0.006 -0.006 -0.007
c (0.006) (0.005) (0.005) (0.005)
-0.052 ** -0.042 *** -0.042 ** -0.042 **
Y _TWI(-1)
(0.022) (0.021) (0.021) (0.021)
i 3.117 *** 3.205 *** 3.303 *** 3.249 *x
(0.453) (0.441) (0.441) (0.439)
0.146 ***
IPI(-9) (0.055)
0.142 **
MPI(-9) (0.054)
E109) 0.153 ***
(0.054)
-0.097 ** -0.097 ** -0.096 **
MIS(-2)
(0.039) (0.039) (0.039)
R? 0.246 0.313 0.312 0.318
F-statistic 15.900 *** 16.228 *** 16.188 *** 16.508 ***

s o RRRPERLRON ) % 106/506/ 100688 F ok 2B 0 JEELRN L HRIEIE SN B 3112411 ()R A E s - L it o
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#4222 2R FRF ¥ A G H4pdc? ¥ %8 B (DCRE)H G T 8t jF & %

(5) (6) (7)
C -0.002 -0.002 -0.003
(0.002) (0.002) (0.002)
L11(-1) 0.444 *** 0.436 *** 0.523 ***
(0.145) (0.142) (0.151)
MPI(7) -0.051 ** -0.053 **
(0.020) (0.022)
TWI(13) 0.049 ** 0.046 0.057 *
(0.029) (0.028) (0.029)
MIS(-8) 0.025 *
(0.013)
R? 0.074 0.111 0.144
F-statistic 6.126 *** 6.306 *** 6.137 ***

s o RRRPERLRON ) % 106/506/ 100688 F K 2B 0 JEELRN L HRIEIE ) SN B L 3112411 ()R A E s - L it o
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5423 2HHE G AT E S § 48 B 5 (SRE) ML S % fice [F 2 %

ik

(8) (9) (10) (11) (12)
c 0.015 *** 0.016 *** 0.013 *** 0.013 *** 0.013 ***
(0.002) (0.002) (0.002) (0.002) (0.002)
WIE) -0.051 *
(0.027)
0.037 *** 0.036 ***
Y_TWI
- (0.008) (0.008)
e 0.647 *** 0.501 *** 0.653 *** 0.667 *** 0.900 ***
(0.162) (0.163) (0.166) (0.164) (0.148)
0.081 ***
Y _LII
- (0.018)
Y cTA 0.171 ***
- (0.038)
0.052 ***
Y_IPI
- (0.013)
0.044 ** 0.046 ** 0.042 ** 0.042 ** 0.043 **
MPI(10)
(0.020) (0.020) (0.020) (0.020) (0.021)
R? 0.363 0.376 0.348 0.349 0.333
F-statistic 26.108 *** 20.893 *** 24.466 *** 24,542 *x* 23.001 ***

s o RRRPERLRON ) % 106/506/ 100688 F ok 2B 0 JEELRN L HRIEIE ) SN B L 3112 411 ()R A E s - L it o



2424 2HWE AL R HFLINHAS Rz % Jajes

(13) (14) (15) (16)
c 0.001 0.001 0.000 0.000
(0.001) (0.001) (0.001) (0.001)
Wi 0.044 *** 0.040 *** 0.046 *** 0.044 ***
(0.011) (0.010) (0.010) (0.010)
v TWI) 0.014 *** 0.015 ***
- (0.004) (0.003)
SREQD) 0.111 *** 0.122 *** 0.136 *** 0.151 ***
(0.035) (0.033) (0.034) (0.034)
DCRE(-5) -0.063 **
(0.029)
Y LIl 0.028 ***
(0.008)
Y CTA 0.047 ***
(0.017)
MIS 0.022 *** 0.023 *** 0.026 *** 0.026 ***
(0.006) (0.005) (0.005) (0.006)
R? 0.494 0.517 0.499 0.480
F-statistic 27.607 *** 38.733 *x+ 36.207 *** 33.758 *x+

1 RRKPERLRON ) % 106/596/ 100688 F ok 2B 0 JEEEN L AR IEZE SR B L 23112 4-11 5 ()R A TS -

61

Bt gpde o



24-3-1 2 %3 B 453 50075 1§ 45 8 4 % (SPX) AL g % dicie 7 2 &

(17) (18) (19) (20)
0.001 0.002 0.000 0.001
c (0.003) (0.003) (0.003) (0.003)
0.273 *** 0.265 *** 0.203 *** 0.285 ***
ISM1(1) (0.084) (0.086) (0.086) (0.087)
0.130 *** 0.129 *** 0.127 *** 0.124 ***
ISM2(1) (0.045) (0.046) (0.046) (0.047)
0.001 *** 0.001 *** 0.001 *** 0.001 ***
Y NFP(-L) (0.000) (0.000) (0.000) (0.000)
2.159 **x 2.372 *x*
CUS@®) (0.424) (0.425)
1.830 *** 2.051 ***
IPIE) (0.422) (0.422)
0.338 ** 0.352 ***
MNO1) (0.131) (0.134)
R? 0.417 0.392 0.390 0.363
F-statistic 20.856 *** 23.422 *** 18.192 *** 20.820 ***

o RRRPERLRON ) % 106/596/10068F F ok 2 0 JEELN L ARIEZE SN B L 3112 4-12 5 (L) A TS -
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£4-3-2 2HWEARY/RE 22204 2 % 5 Jdpdic? B 5 %6 (DCSC . % ficie J7 % %
(21) (22) (23)
c -0.014 -0.003 0.027
(0.020) (0.020) (0.022)
2.296 *** 2.466 *** 2.827 ***
ISM1
(0.511) (0.550) (0.538)
-0.728 ** -0.618 **
ISM2
0.304 0.309
4,764 *
CUS(10)
(2.702)
5.200 *
CUS(3)
(3.036)
7.681 **
CUS(-4)
(3.539)
-0.993 **
Y_IPI(3)
(0.449)
-0.917 ***
YMNO(@3)
(0.275)
R? 0.141 0.165 0.201
F-statistic 11.959 *** 7.906 *** 9,538 ***

S 1R [RRE S ) % 106/50/10% 88 Bk 2 > 455N SR SHA B £ 3118 4125 ()R A GE 1S - B AT o

63



#4-3-3 2% FISMEid Fdp 8! H F(ISML) 2 ISM2L g F ! H S (ISM)$F g ~ 5§ 2 R flice jF 8 %
(24) (25) (26) (27) (28) (29)
c 0.001 0.001 0.001 0.001 0.002 0.001
(0.003) (0.003) (0.003) (0.005) (0.006) (0.006 )
0.334 ** 0.274 * 0.321 **
ISM1
(0.154) (0.158) (0.154)
SPX(-1) 0.272 *** 0.241 *** 0.248 *** 0.427 *** 0.440 *** 0.407 ***
(0.065) (0.063) (0.064) (0.133) (0.138) (0.134)
0.047 *** 0.049 *** 0.047 ***
DSCS
(0.011) (0.011) (0.011)
0.049 ** 0.045 ** 0.045 **
DSCS(4)
(0.021) (0.022) (0.022)
0.115 *** 0.113 *** 0.109 **
ISM2
(0.043) (0.042) (0.042)
0.987 ***
CUS(4)
(0.374)
-1.492 **
CUS(-4)
(0.747)
0.354 ***
MNO(2)
(0.117)
0.355
MNO(5)
(0.239)
R? 0.290 0.333 0.322 0.145 0.162 0.154
F-statistic 20.320 *** 18.469 *** 17.401 *** 8.773 *** 7.524 *** 7.233 ***

FLL RPN w5 1%/5%/10% 8 F R B 0 FEELR

BHERRE D RN ELR A3-1-12 4-1-2 5 (K1) & R RS- Hp ot aEdE o
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FA-4-1-1 gk B AR SR S (TWIH 0 Rl fF 2 %
1) (2) (3) (4)
- -0.013 0.000 0.000 0.000
(0.008) (0.007) (0.007) (0.007)
-0.028 -0.091 ** -0.091 ** -0.093 **
Y _TWI(-1)
(0.030) (0.035) (0.035) (0.035)
i 3.881 *x* 3.027 *xx 3.931 *x* 3.964 ***
(0.858) (0.706) (0.706) (0.701)
0.065
IPI(-9)
(0.074)
0.063
MPI(-9)
(0.073)
0.104
IEI(-9)
(0.074)
-0.096 * -0.095 * -0.101 **
MIS(-2)
(0.050) (0.050) (0.050)
R? 0.188 0.272 0.272 0.283
F-statistic 11.561 *** 8.768 *** 8.753 *** 9.200 ***

FL TR ] L 190/506/10968F F K 0 42 ELR R RN £3-1-12 4115 ()R A E 1S - Bt A

2001#1* 7 2008#%8" -
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24-4-1-2 &b J 1

oA AR Y B S (TWHH R g R e [F 2 5%

1) (2) (3) (4)
- -0.014 -0.019 -0.020 -0.018
(0.009) (0.008) (0.008) (0.008)
Y TWICD -0.036 -0.041 -0.041 -0.035
- (0.027) (0.025) (0.026) (0.026)
i 2,882 *** 3.572 *xx 3.588 *** 3.354 ***
(0.570) (0.561) (0.562) (0.568)
0.307 ***
IPI(-9) (0.082)
0.208 ***
MPI(-9) (0.080)
0.264 ***
IEI9) (0.078)
-0.114* -0.117 * -0.108
MIS(-2) (0.063) (0.063) (0.065)
R? 0.319 0.475 0.474 0.451
F-statistic 12.943 *** 12.547 *** 12.488 *** 11.466 ***

FLL PR W) 5 1%/5%/10% 5 F K B 4L SRR REA LA A 3-1-12 411 ()R A s - gt fpde s RADF G
2008#9" % 2012#127 o
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£4-4-2-1 ERh FV G 5

A I fedp B H % 8 5 (DCRE)$ 400 % i ff % %

(5) (6) (7)
C 0.000 0.000 -0.002
(0.001) (0.001) (0.002)
L11(-1) 0.210 0.200 0.317 **
(0.134) (0.132) (0.148)
MPI(7) -0.027 * -0.029 *
(0.015) (0.016)
TWI(13) 0.057 *** 0.052 *** 0.059 ***
(0.020) (0.020) (0.021)
MIS(-8) 0.019 *
(0.010)
R? 0.084 0.109 0.161
F-statistic 5,183 *** 4.702 *** 5,021 ***

FL RPN ] L 196/590/10%RF ¥ K I 0 dE LM R R RER LD A3L-12 4115 ()R A - WLt AT S

2001#1* 7 2008#%8" -
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%4-4-2-2 Efh & (& W Ed 53 A R Redp ¥ ? 3 5 %6 6 (DCRE) 54 5 % e b 5
(5) (6) (7)
C -0.006 -0.005 -0.005
(0.006) (0.005) (0.006)
LII(-1) 0.667 ** 0.631 ** 0.631 **
(0.300) (0.291) (0.295)
MPI(7) -0.118 * -0.111
(0.064) (0.067)
TWI(13) 0.002 0.048 0.060
(0.105) (0.105) (0.110)
MIS(-8) 0.018 *
(0.040)
R? 0.073 0.130 0.110
F-statistic 2.489 *** 2.896 *** 2.172 ***

FLL PR W) 5 1%/5%/10% 5 F K B o 4L S ARG BB LA £ 3-1-12 411 () A s - gt fpde S RADF G

2008% 9% 12012#%12% -
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#4431 ERbRTGASES fiipkc MY CREHL S R if 5%

(8) (9) (10) (11) (12)
. 0.014 *** 0.015 *** 0.011 *** 0.013 *** 0.011 ***
(0.002) (0.002) (0.002) (0.002) (0.003)
WIE) -0.043
(0.031)
0.054 *** 0.053 ***
Y _TWI
- (0.011) (0.011)
e -0.052 -0.147 -0.011 0.324 0.524 **
(0.246) (0.254) (0.255) (0.243) (0.229)
0.130 ***
Y LIl
- (0.030)
Y CTA 0.144 ***
- (0.051)
0.069 **
Y_IPI
- (0.029)
0.047 ** 0.049 ** 0.046 0.045 * 0.049 *
MPI(10)
(0.023) (0.023) (0.024) (0.025) (0.025)
R? 0.257 0.265 0.220 0.135 0.114
F-statistic 11,519 *** 9.210 *** 9.556 *** 5,733 *x* 4,886 ***

1 RREPRRIR N B % 106/506/100608F B oK » FEEE N SRR BB L A3 112411 ()R A E- oLk RAD TS

2001#1* 7 2008#8" -
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#4432 Efph BT HT RS §ApH W F (SREVHAL SR EL i %

(8) (9) (10) (11) (12)
. 0.017 *** 0.018 *** 0.015 *** 0.015 *** 0.015 ***
(0.003) (0.003) (0.003) (0.003) (0.003)
WIE) -0.151 ***
(0.040)
0.026 *** 0.027 ***
Y _TWI
- (0.009) (0.008)
e 1.128 *** 1.057 *x* 1.138 *x+ 0.909 *** 1,229 ***
(0.180) (0.157) (0.185) (0.182) (0.156)
0.051 **
Y LIl
- (0.019)
0.207 ***
Y CTA
- (0.049)
0.042 ***
Y_IPI
- (0.012)
0.013 0.012 0.010 0.014 0.011
MPI(10)
(0.034) (0.030) (0.035) (0.031) (0.032)
R? 0.663 0.748 0.651 0.719 0.696
F-statistic 27.829 *** 31.444 *** 26.502 *** 35,052 *** 32.007 ***

PR W] 5 1%/5%/10% 8 K B o 4R LN GRS RN 5L £ 3-1-12 4110 ()R AR - Wi RADE
200897 12012#12"% -
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24-4-4-1 R h T S AR B FLINHRS GRS uiFe s

(13) (14) (15) (16)
0.003 *** 0.002 * 0.000 0.000
C
(0.001) (0.001) (0.001 ) (0.001)
0.031 ** 0.019 * 0.034 *** 0.034 ***
TWI
(0.012) (0.011) (0.012) (0.013)
v TWIQ) 0.024 *** 0.025 *
- (0.004) (0.004)
-0.063 -0.005 0.052 0.004 **
SRE(1)
(0.044) (0.039) (0.043) (0.042)
DCRE(-5) -0.126 **
(0.062)
Y _LII 0.037 ***
(0.012)
Y CTA 0.029
(0.021)
MIS 0.015 ** 0.019 *** 0.025 *** 0.027 ***
(0.006) (0.006) (0.006) (0.007)
R? 0.467 0.512 0.371 0.316
F-statistic 16.222 *** 25,141 *** 14,558 *** 11.618 ***

1 RREPRRIR N B % 106/506/100608F Bk » FEEE N SRR BB A3112 411 ()R A K- oLk RAD TS
2001#1" %2008#8" o
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34-4-4-2 EER Je 15 5 BAT AR R F(LINSRS R 2 5 i fF

(13) (14) (15) (16)
c -0.002 -0.001 -0.002 -0.002
(0.002) (0.002) (0.002) (0.002)
TWI 0.053 *** 0.060 *** 0.059 *** 0.059 ***
(0.017) (0.018) (0.018) (0.018)
0.004 0.003
Y _TWI(2)
(0.005) (0.005)
0.279 *** 0.268 *** 0.294 *** 0.304 ***
SRE(1)
(0.056) (0.058) (0.055) (0.058)
DCRE(-5) -0.074 **
(0.032)
Y LI -0.004
(0.009)
Y _CTA -0.017
(0.026)
MIS 0.032 *** 0.031 *** 0.033 *** 0.035 ***
(0.010) (0.010) (0.010) (0.010)
R? 0.716 0.689 0.688 0.690
F-statistic 25.744 *** 28.120 *** 28.618 *** 28.814 ***
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#4-5-1-1 &b J ¥ 4 5007 i 4p i 7 4 5 (SPX) 4405 % it ff % %

(17) (18) (19) (20)
0.001 0.002 -0.001 0.000
c (0.004) (0.004) (0.004) (0.004)
0.146 0.145 0.141 0.140
ISM1(1) (0.106) (0.108) (0.108) (0.109)
0.104 * 0.104 * 0.098 * 0.099 *
ISM2(1) (0.053) (0.053) (0.053) (0.054)
0.001 ** 0.001 ** 0.001 ** 0.001 **
Y NFPCL) (0.000) (0.000) (0.000) (0.000)
CUS(3 2,051 *** 2.103 ***
Us@®) (0.497) (0.503)
1.860 *** 1.910 ***
IPIE) (0.478) (0.483)
0.291 * 0.293 *
MNO(-1) (0.157) (0.159)
R? 0.299 0.280 0.287 0.267
F-statistic 8.781 *** 9,845 *** 8.309 *** 9.280 ***
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34512 &b F (5 4R4 5000 i 47 fic Y B (SPX)HH L 7 % e fF 5 %

(17) (18) (19) (20)
. 0.003 0.003 0.004 0.003
(0.006) (0.006) (0.006) (0.006)
0.434 *** 0.431 *** 0.470 *** 0.470 ***
ISM1(1
@) (0.131) (0.132) (0.132) (0.134)
0.204 ** 0.197 ** 0.213 ** 0.202 **
ISM2(1
@) (0.084) (0.085) (0.087) (0.088)
0.002 *** 0.002 *** 0.002 *** 0.002 ***
Y_NFP(-1)
(0.001) 90.001) (0.001) (0.001)
cUS@) 1.664 * 2.176 ***
(0.854) (0.775)
1.061 1.681 **
IPI(3)
(0.852) (0.761)
0.327 0.384
MNO(-1
1) (0.240) (0.251)
R? 0.576 0.567 0.554 0.541
F-statistic 14,024 *** 16.737 *** 12.940 *** 15,133 ***
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%4-5-2-1 & FE R R wARE R E 222052 R 5B a‘;q #c? B S g ds 2 (DCSC)H ik 55 %2 e ﬁ;fﬁ‘é%
(21) (22) (23)
c -0.030 -0.018 0.003
(0.018) (0.020) (0.022)
1.619 ** 2.406 *** 2.674 ***
ISM1
(0.529) (0.533) 0.527)
-0.629 ** -0.623 **
ISM2
(0.285) 0.293
4,895 **
CUS(10)
(2.317)
3.785
CUS(3)
(2.913)
2.396
CUS(-4)
(3.431)
-1.185 ***
Y_IPI(3)
(0.439)
-0.737 ***
YMNO(3)
(0.274)
R? 0.114 0.220 0.235
F-statistic 6.944 *** 8.343 *** 8.669 ***

1 RREPRRIR N B % 106/506/100608F B oK o FEEE N SRR BB A3112 412 ()R A E- oLk RAD TS
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#4-52-2 Efh kS EA/AH 22204 2 R 5 Al BT R6 E(DCSOH AL i F %
(21) (22) (23)
c 0.038 0.031 0.083
(0.060) (0.047) (0.044)
3.223 *** 3.160 ** 4.437 ***
ISM1
(0.999) (1.217) (0.954)
-1.238 * -0.504
ISM2
(0.711) (0.697)
-2.668
CUS(10)
(8.872)
7.617
CUS(3) (7.478)
19.882 **+*
CUS(-4)
(6.724)
-1.096
Y_IPI(3)
(0.724)
-1.650 ***
YMNO(3)
(0.467)
R? 0.172 0.211 0.355
F-statistic 5.255 *** 4.210 *** 7.594 ***
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#4-5-3-14 fah e # ISMAlis % 4587 3 5 (ISML) 2 ISM2ul3 % 4850 3 5 (ISM2) L5~ 5 2 % i e &
(24) (25) (26) (27) (28) (29)
- 0.003 0.002 0.003 0.002 0.003 0.001
(0.003) (0.003) (0.003) (0.007) (0.007) (0.007)
0.392 * 0.394 * 0.383 *
ISM1
(0.211) (0.218) (0.210)
SPX(L) 0.199 ** 0.193 ** 0.199 ** 0.331* 0.323 0.311
(0.086) (0.085) (0.087) (0.188) (0.204) (0.188)
0.058 *** 0.054 *** 0.055 **
DSCS
(0.017) (0.017) (0.018)
0.027 0.028 0.022
DSCS(4)
(0.038) (0.039) (0.038)
0.107 ** 0.096 ** 0.101 **
ISM2
(0.049) (0.048) (0.049)
0.406
CUS(4)
(0.437)
-1.174
CUS(-4)
(1.297)
0.305 **
MNO(2)
(0.134)
0.374
MNO(5)
(0.285)
R? 0.185 0.222 0.184 0.063 0.057 0.070
F-statistic 7.889 *** 7.498 *x* 6.123 *** 3.033 *** 2.337 *** 2.723 *xx

1 RREPRRIR N B % 106/506/10008F B oK » FEEE N SR BB A3112 412 ()R A E- oLk RAD TS
2001#1%" %2008%8" o

77



24-5-3-24 F b (5 ISMALis %480 3 % (ISM1) 2 ISM2Llis £ 4 800 3 5 (ISM2)$F30 ~ % 2 0 i e jF 8 %
(24) (25) (26) (27) (28) (29)
-0.003 -0.004 -0.007 -0.002 -0.002 -0.003
c (0.005) (0.005) (0.005) (0.009) (0.009) (0.010)
SML 0.211 0.081 0.196
(0.214) (0.216) (0.217)
SPX(L) 0.319 *** 0.240 ** 0.204 ** 0.578 *** 0.606 *** 0.560 *
(0.108) (0.106) (0.098) (0.189) (0.183) (0.195)
0.048 *** 0.053 *** 0.056 ***
DSCS
(0.015) (0.015) (0.014)
DSCS (@) 0.065 ** 0.058 ** 0.064 **
(0.026) (0.025) (0.027)
0.140 0.154 * 0.156 **
ISM2
(0.085) (0.082) (0.077)
cUs@) 2.740 ***
(0.656)
-1.827 **
CUSt4) (0.878)
MNO() 0.559 **
(0.220)
MINOIS) 0.325
(0.464)
R? 0.383 0.454 0.554 0.266 0.317 0.263
F-statistic 11.569 *** 11.193 *** 15,571 *** 6.669 *** 6.464 *** 5,105 ***
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