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£H 1. (BASELINE) ¢

2IHE] Al E%

Ho O

24 20k AFY EE BH, 3R

(1) @ () @) ®) ©)
zaua SR, , ER,, BOND, SR, , ER,, EQUITY}"
ER,, 5.837 -16.077

(21.343) (9.360)
BOND/, -0.819* 0.005
(0.395) (0.009)
EQUITY}" -0.155 -0.035%**
(0.157) (0.013)
R, 1.720%% 0.005 0.626** 1.327%% 0.013* 0.128
(0.275) (0.008) (0.261) (0.120) (0.007) (0.162)
RY ~1.413% -0.008** -0.123 ~1.560%** 0.001 0.317*
(0.294) (0.004) (0.238) (0.128) (0.007) (0.147)
Y., -0.086 0.032
(0.105) (0.056)
yiB 0.205 -0.221*
(0.180) (0.127)
VIX, -1.409 -0.030* -0.499 -2.114%x -0.095*** -2.147 %%
(1.312) 0.019) (0.977) (0.769) (0.030) (0.606)
Obs 442 442 442 442 442 442
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SH 2. (BASELINE) g B8 2A Znk iia/FA g 24, USS
(1) @) @) @ ®) ()
Eaus SR, ER;, BONDf, SR; , ER,, EQUITY,
ER, -0.087 ~7.768*
(3.490) (3.134)
BOND]" -0.527* 0.038
(0.292) (0.029)
EQUITYE -0.401 0.007
(0.340) 0.013
o 1.724%% -0.004 0.140%* 1.495%% -0.001 -0.166*
(0.114) (0.009) (0.069) (0.183) (0.005) (0.094)
RY -1.616%** -0.007 -0.023 -1.568*** -0.003 0.175
(0.147) (0.007) (0.084) (0.161) (0.005) (0.126)
Y, 0.181%* -0.061
(0.036) (0.055)
-0.105* -0.109
(0.064) (0.116)
VIX, ~2.245%%* 0.056 -0.632* -2.085%** 0.035 -1.235%*
(0510) (0.035) (0.376) (0.560) (0.024) (0.535)
Obs 261 261 261 261 261 261

7)) *, ¥ e 220 10%, 5%, 1% $F0IM SAKMCE R9EsS 90|
2) () A A= BHEQKXIS LIEH,
3) 717Rte L= Cio|#(2008Q4~201004) ¥ =7} 1EEIIt ZEHE.
Rfm: KAE AR

oo

2019 KIEP SHigr? Hag



