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FRAGBRATRERY - ST » TSR R E
W SRR CIRO (RS B T - BR

fEBasel NE .2/ - FEARLERIREANEE H
TEERAURF L -

#9 SEEFE(D)ELQ)Z fEETH SR

1.GDP R[]

2.GDP [l E®R

3 f5HIBRE

4.CAPE ratio

5. FE R

6. 1{5GDPLLEE

DRI T REHRIT
BEABREE  EREE BEARER  ERIER 'EAGERER ERER
Coef. Coef. Coef. Coef. Coef. Coef.
(Std.Err) (Std.Err.) (Std.Err.) (Std.Err) (Std.Err) (Std.Err.)
-0.046 0.109%** -0.076 -0.041 -0.061 0.055
(0.056) (0.048) (0.108) (0.090) (0.077) (0.053)
-0.064* -0.008 -0.115% -0.008 -0.090* -0.012
(0.034) (0.031) (0.065) (0.056) (0.046) (0.033)
0.007** 0.012** 0.004 0.009%* 0.006%* 0.011**
(0.002) (0.001) (0.004) (0.003) (0.002) (0.001)
0.036%* 0.016%* 0.059%* -0.034%* 0.048** 0.002
(0.007) (0.007) (0.014) (0.013) (0.010) (0.008)
0.323** 0.097** 0.705%* -0.189%* 0.508** 0.028
(0.037) (0.046) (0.058) (0.083) (0.040) (0.051)
0.020** -0.005 0.047%* -0.063** 0.033** -0.022%*
(0.006) (0.006) (0.011) (0.007) (0.008) (0.006)
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210 SEEFE3)EL(4) L A ETHRTR

NI RE#IT Exi

EAGH B R EAEER AR EABER  ERER
Coef. Coef. Coef. Coef. Coef. Coef.

(Std.Err.) (Std.Err.) (Std.Err.) (Std.Err.) (Std.Err.) (Std.Err.)

1. Basel2 0.004%** 0.000 0.012%* -0.010%* 0.008** -0.003%**
(0.001) (0.001) (0.002) (0.002) (0.001) (0.001)
GDP R[] 0.023 0.204%* 0.031 0.027 0.021 0.141
(0.095) (0.088) (0.156) (0.136) (0.116) (0.095)
Basel2*GDP k[ -0.115 -0.136 -0.199 -0.060 -0.148 -0.114
(0.113) (0.105) (0.186) (0.162) (0.139) (0.114)

2. Basel2 0.006%* -0.000 0.014%* -0.011%* 0.010%* -0.003*
(0.002) (0.002) (0.003) (0.002) (0.002) (0.002)
GDP i =HF 0.042 -0.028 0.040 -0.124 0.038 -0.057
(0.060) (0.059) (0.101) (0.085) (0.074) (0.062)
Basel2*GDP % -0.117 0.032 -0.124 0.082 -0.119 0.041
0.071) (0.070) (0.119) (0.101) (0.088) (0.073)

3. Basel2 0.004** 0.001 0.012%* -0.009%* 0.008%* -0.002%*
(0.001) (0.001) (0.002) (0.001) (0.001) (0.001)

fE IR 0.006** 0.013%* 0.002 0.007%* 0.004* 0.011%*
(0.002) (0.001) (0.003) (0.003) (0.002) (0.001)
Basel2*{5 FHiER 1 0.006* -0.003 0.008 0.005 0.008* 0.001
(0.003) (0.002) (0.006) (0.005) (0.004) (0.003)

4. Basel2 -0.002 -0.006 -0.006 -0.031%* -0.005 -0.015%*
(0.004) (0.004) (0.007) (0.006) (0.005) (0.004)
CAPE ratio 0.021% 0.009 -0.007 -0.043%* 0.008 -0.009
(0.011) (0.011) (0.019) (0.016) (0.014) 0.012)

Basel2*CAPE ratio 0.017 0.022 0.067%* 0.086%* 0.042%* 0.048%*
(0.016) (0.016) (0.028) (0.023) (0.020) (0.017)
5. Basel2 0.024%* 0.026%* -0.022% -0.044% 0.003 0.001
(0.007) (0.010) (0.013) (0.014) (0.009) (0.010)

T ETEEE 1.129%+* 0.930%* 0.170 -0.455 0.711%* 0.459*
(0.191) (0.253) (0.339) (0.380) (0.235) (0.269)
Basel* B{EE -0.744%* -0.793** 0.593* 0.803** -0.139 -0.214
(0.198) (0.261) (0.351) (0.393) (0.243) (0.278)

6. Basel2 0.011 -0.034%* -0.014 -0.077%* -0.002 -0.047%*
(0.014) (0.012) (0.023) (0.014) (0.017) (0.011)

HCM5GDPELE 0.012 -0.035%* -0.017 -0.097%* -0.003 -0.053%*
0.012) (0.010) (0.019) (0.012) (0.015) (0.010)

Basel2*H I 1{iGDPLHLE -0.011 0.051%** 0.038 0.105%* 0.013 0.067**
(0.019) (0.017) (0.031) (0.019) (0.023) (0.016)

BT Ferb Y G - Basel IHERPEMULR AR TEEZ (A H IR - HEaI e WL PR ST TE AT+ »
e S IR TR K HE 1 0%8115% « BEABCRT0 - BHIEZ 3 HRBCRIER P -
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ROBMFINOMIMEETREREEUR - N FHER - HEBARREL RO LR RAD
frE fiBasel 11 » ABEUTAVE AR ERIIR  KAE + GDPEROIAUEEHRERTR - EASHE
A WIRE LA AR LR B TR MIE S SR B ER B 5 BB SRR RS iRt
fEER - K TR SR T aHEERE SRRV E IR RIG IR - LEh - EAGH
FREAUAOARE RS IR - DR RS A b SREHNME AR AV B B SR R - (B4
HLAERAHE - FRECRUKEE 2 HUIEE FIGERAVR -
FEF 11 > BATH HSEER = (5) B (6) A1

£

ts

<

F11 EEEE(S)BL(6): i S SR

DT REHRT Eai
EAERE AR EAERER EREER BAEEER AR
Coef. Coef. Coef. Coef. Coef. Coef.

piy

(Std.Err.) (Std.Err,) (Std.Err.) (Std.Err,) (Std.Err.) (Std.Err,)

1. GDP {1 -0.110%* 0.094** -0.072% 0.004 -0.076** 0.024
(0.047) (0.027) (0.041) (0.021) (0.032) (0.017)
2. GDP =38 -0.108* 0.097** -0.066 0.006 -0.070%* 0.027
(0.047) (0.026) (0.041) (0.021) (0.033) (0.017)
3. A5 Ak -0.001 0.011%* -0.001 0.007** 0.000 0.008%*
(0.004) (0.002) (0.003) (0.001) (0.002) (0.001)
4. CAPE ratio 0.001 0.014 0.001 0.006 0.004 0.011%*
(0.019) (0.009) (0.018) (0.006) (0.015) (0.006)
5. P {EfEtE 0.215 0.178 0.694%* 0.204%* 0.567** 0.225%*
(0.201) (0.142) 0.218) (0.087) 0.179) 0.072)
6. HiiGDPLLER 0.004 -0.003 0.016 -0.017 0.015 -0.008
(0.016) (0.009) (0.025) 0.010) (0.020) (0.008)

BT KPS AR R AR FEIT IR PR SR A TS L - B 2 RSB A HE 10% 5
5% » M RIS TR HIRS28 ~ 1547802075 o ARBHIESPE RIS (i HRBORIER TSI -
R2FIHGEER (7 B SRIFERHER - FSRIERNE) - (HE AR 7R IR
HELR 105 IRGRIAIL - BRAEBasel IEE — FEECRMARAT LR Ryl - SR12AERER 10 EH
AT AR LR A REAEE R IE 28R - 8 iBasel 11218 - BAGH L R
SHRIGIRBLIES FH G B % - EiBasel 11 {5 FHIGERMIENS BB - BESRAEAT LR i
% B REFEAR LRSS LA FFRE MR -

-Hm
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F12  HEF(7)EL(8) iz fhE SR

N RERT oy

EAHER  FERIR BEAREER ERER 'BREER AR
Coef. Coef. Coef. Coef. Coef. Coef.

(Std.Err) (Std.Err.) (Std.Err,) (Std.Err,) (Std.Err) (Std.Err)

1. Basel2 0.317 -0.013 -0.122% -0.065% -0.013 -0.043%*
(0.317) (0.143) (0.062) (0.034) (0.052) 0.021)

GDP k[ -0.097 0.237%* 0.122 0.105%* 0.072 0.134%*
(0.074) (0.047) (0.113) (0.035) (0.085) (0.030)

Basel2*GDP R -0.028 -0.206%* -0.236%* -0.137%* -0.184%* -0.150%*
(0.082) (0.050) (0.109) (0.040) (0.083) (0.033)

2. Basel2 0.317 -0.013 -0.122% -0.065% -0.013 -0.043%*
(0.317) (0.143) (0.062) (0.034) (0.052) (0.021)

GDP J 3R -0.089 0.238%* 0.123 0.106%* 0.074 0.134%*
(0.074) (0.047) (0.111) (0.035) (0.083) (0.030)

Basel2*GDP =% -0.036 -0.207%* -0.238%* -0.138%* -0.186%* -0.151%*
(0.082) (0.049) (0.108) (0.040) (0.081) (0.033)

3. Basel2 0.317 0.022 -0.124* -0.064* -0.014 -0.041%
(0.315) (0.145) (0.062) (0.034) (0.052) 0.022)

fEHHRO 0.000 0.012%* 0.004 0.006%* 0.003 0.007%*
(0.002) (0.002) (0.003) (0.002) (0.002) (0.001)
Basel2*{5 Fik I -0.001 -0.002 -0.005 0.004 -0.004 0.002
(0.006) (0.004) (0.006) (0.003) (0.004) (0.002)

4. Basel2 0.319 -0.022 -0.127* -0.073%* -0.019 -0.051%*
(0.321) (0.147) (0.061) (0.034) (0.051) (0.022)
CAPE ratio -0.017 0.012 -0.014 -0.014 -0.019 -0.009
(0.024) (0.007) (0.021) (0.011) 0.017) (0.009)

Basel2*CAPE ratio 0.011 0.015 0.029 0.043%* 0.029* 0.036%*
(0.028) (0.012) (0.020) (0.015) 0.017) (0.012)

5. Basel2 0.327 0.011 -0.146%* -0.082%* -0.028 -0.050%*
(0.302) (0.146) (0.056) (0.034) (0.050) (0.023)
BRI 0.115 0.872%* 0.407 0.020 0.137 0.155
(0.761) (0.223) (0.523) (0.252) (0.445) (0.214)
Basel2* B EIEIE 0.140 -0.646%* 0.265 0.325 0.389 0.133
(0.728) (0.245) (0.485) (0.270) (0.405) (0.237)

6. Basel2 0.326 -0.032 -0.141%* -0.081%* -0.033 -0.065%*
(0.320) (0.145) (0.062) (0.034) (0.052) (0.022)

HI45GDPLELE -0.013 -0.018* -0.023 -0.037%* -0.025 -0.031%*
(0.041) (0.009) (0.025) (0.015) (0.022) (0.012)

Basel2*H[{5GDPEEEE -0.002 0.027* 0.034 0.038%* 0.030 0.034%*
(0.042) (0.012) (0.023) (0.016) (0.022) (0.012)

H + KPS IEIGERE  Basel IR SEEI LR HASGRIE AGEHRE > 7ol Ui R R i S B IEATERR A M - +
B IR B /K HE10% 85 % DNk ~ R BRI TREA MR 528 ~ 1547822075 © ERFHIEEL I3 B2 fil
FHRBARAER TSI -
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