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F1:EBD) AN (A)

¥y = In( Industrial Production Index) x 100
py = Core CPI

1 = FF Rate

bm; = In{Base Money/p) x 100

ml; = In(M1/p) = 100

my = bmor M1

pse = In(SP500/p) x 100
pl, = In(Case Shiller 10 City Home Price Index/p) x 100
fx; = In(Real Ef fective Exchange Rate) x 100

K2 EBD) A (B)

gslmy =1 Month Constant Maturity Treasury Rate
(CMT Rate)
g53m, = 3 Month CMT Rate

gsom, = 6 Month CMT Rate
g51; = 1 Year CMT Rate
852, = 2 Year CMT Rate
053, = 3 Year CMT Rate
455, = 5 Year CMT Rate
g57, = 7 Year CMT Rate
510, = 10 Year CMT Rate
§520; = 20 Year CMT Rate
7530, = 30 Year CMT Rate

gsx, = gslm, gs3m, gsém, gs1,gs2, gs3, gs5, gs7,
§510,9520,0r gs30

K3 EHD) A (C)

fve = ps,pl, fx,or gsx
ted, = 3 Month LIBOR C 3 Month Treasury Bill
vix; = CBOE Volatility Index

DV, = ted or vix

SVARETFT NV HE T pHiEME L T,
BRI L C 2 MO HATARME 2179 o
I DIZHNVREET L L 2IGHERH LT 5
Dickey-Fuller-GLS (ERS) 7 A FTH Y, b
I 1 DREEWEDNH L L BRI L T 5
Kwiatkowski-Phillips-Schmidt-Shin (KPSS)
TAMTHbD, 7272L. bNULbIDOETIVIZ

WA ZEITITH

35 I -2 EENL7-0, SVARET
VEHEET D RTBEH & L CoRIg i E X
fThZv, HARBEDOKREERLITIRT,
vix & ted R WTNOER L IEER T
HDHIZENPRENTZ, INHORERIZ, LIF
DSVAR ET IV THEZREMVL L &
RIELT\Wb,

F 4 BARBGE (1987m03-2012m01)

var. ERS lag KPSS trend
v I 0.724941 4 1.875285%%* const.

r -2.550244 3 0.067145 trend+eonst.
bm | 3099420 2 | L751906***  const,
mi | 2056055 | 3 0.743068°%* const.
ps I -0.083517 1 1.443151%** const.
pl -1.6T8788% 1 1.164354%** const.

i 0504090 2 | 0333374 const.
ted -3.925513%** 1] 0.355048* const.
viv | -4011214%%% | 0 0.382543* const.
oslm r -0.858186 3 0.369858* const,
sdm " 2503452 3 0.064281 trend+eonst.
Zsim " -1.873152 1 0.064719 trend+eonst.
sl r -2.262908 3 0.066076 trend+eonst.
52 " 2993991 1 0.066298 trend+eonst.
gsd T -2.413556 1 0.06476 trend+eonst.
55 -2.617721* 1 0.058246 trend+eonst.
as7 -2,750514*% 1 0.06288 trend+eonst.
gs10 -2.887091* 1 0.106523 trend+const.
2520 -2.699121* 1 0.05155 trend+eonst.
el -2, 876300% 0 0.233863***  trend+const.

Notes: *** ** and * denote significance levels of 1%, 5% and
10% respectively. Lag length for DF-GLS test is decided
based on Schwarz Information Criteria (S1C). Maximum
Bandwidth for KPSS test is decided based on Newey-West.
The sample periods of vix, gslm, and gs20 are 1990m1-
2012m1, 2001m7-2012m1, and 1993m10-2012m1 respectively.
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B, X=b+Y . B,X, +e,, e~ii.d(0.D) (1)
X=a+y m A, X +u, u~11.d(0,Q) (2)

a=Bi} b (3)
Ai:B bl Bi7 <i:1>“”p) <4)
u=Bj{ e, (5)

Q=B 61 E[gt,gt'] (B bl )'=B 61 DB 61 ) (6)

ZZ T, By OflIfITERAKI T OF =
AAITHITH Y. D OHIFIEIRT AT TH %,
Bl Z AL 3L AT LD F1— 3 T %
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T 0 0

B= |byy 1 0 (7)
by by 1
dy 0 0

D= [0 dy O (8)
L0 0 dy

B O SVAR EFVEHEE L. N6 D
—#8 % L FI2RT,

r—2(): X;= (Ay Ar.DQE X Am,)'

r— 2 (i): X= (Ay Ar,DQE X Am Afv,)'

s — 2 (iii): X,= (Ay,Ar.DQE x Am,DV,)'
r— 2 (iv): X;= (Ay,Ar.DQE X Am ADV, ),
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Response to Structural One 5.D. Innovations + 2 S.E.
Response of DOE"d(bm] 1o DOE*d(bm) Response of dim1) to DOE*d(bm)
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sample = 1987m3-2012m1
lag intervals = 1-3
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AN Y-Sk

X = [DQE*d(bm), d{m1)]'
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Response to Structural One S.D. Innovations + 2 S.E.

Response of d(y) to DQE"d(m1) Response of DQE*d{m1) to DQE"d{m1)
" ]
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Ri f dir) to DQE*d[m1
esponse of dir o) sample = 1987m3-2012m1

lag intervals = 1-3

X = [diy). d(r), DQE*d(m1)]"

z H [ [ wooa

3 : 38 VAR DA 73V A BE R
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Responsa ko Structural One 5.0. lnnovations + 2 5.E

[A): case of alfx) (B): case of dipl) [C): case of dips)
[L—————— o e i o 8 “amit Peosprrim oy e EXGE a1
o of Sy DO | Faspeorsn o 09 10 DOE g ] Paaponm of diria DOE"m
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|
[Case of dipa] and b)) (s of cipl] %= [dly). o, DOE gL cihef’
sampie = 1987m3-2012m1 sample = 1987 mS-2012m1 W= ps. o, or
g Interals = 1:3 ag intarals = 1-3
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Peszerna o St One 5.0 hrossor 175§
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g intarvals = 1-3
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o One 5.0. +25E.

(D): case of ted
Respense of diy) to DQE*d{m1)

(E): case of vix
Response of d{y) to DQE*d(m1)
12

o8
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N
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® B B B &

IEEEEEREEEEE

Response of dir) to DQE*d(m1) Response of dir) io DQE*d(m1)

- "
e T —
" wh
"
Response of DOE*d{m 1) to DQE"d{m1) Response of DGE*dim 1)t DQE*d(m1)

l\'.

;
TN
Vi e fofenlen
f Y o \./\ M = PLLECEEEESPIR |
——————————————— 1 T T —
12 3 4 5 6 7 8 8 0N Qg 2 3 4 5 & T 8 % 002
Response of ted to DQE*d(m 1) Response of vixto DOE*d{m1)
02 1
0. - — o5
- —
N wl S
o — 4
10
o - 15
B e S S S — ] 20
L L] BB W N9 2 3 4 5 & 7T B % 092
[Case of ted] [Case of vix]

sample: 1987m03 - 2012m01
lag intenals = 1-3

X = [diy), d(r), DQE"d(m1), DV]'

DV = ted or vix

X6 &RALER BN 4 E5 VAR
DA V70V A REBE

sample = 1990m5-2012m1
lag intenvals = 1-3

F=2ZO X EMAREKRDY) 2127
DEML7 4ZEH VAR O A 759V AR M
BER6IIRT. M6 oBEE:FIZ. QE
va vy I DBEMARERORRN KT 2 &
W4zt Ths, a52D)%2RLE, QE
Yav %% CTED A 7L v K (ted) %,
Tav ol r ABPBIET LD, 57 H
BIZKRPLZRRZTVD, E5IZTED A7
Ly FORDISEIL. YavrD4~Tr
HBIZPIT T, EurbGEICENL TS,
TED 27 L v Fix. 3 H¥ LIBOR & 3 »

,107
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