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Plot of Responses to [).J Plot of Responses to N

=7
Eﬂ:": 7]7]— EKP EKD L EDJ END
4 3.192 80.770 2.525 13.512
8 4.385 80.047 2.001 13.566
KP 12 6.740 70.982 3.711 18.567
16 12.211 62.525 4.753 20.511
20 15.939 58.836 4.679 20.546
24 18.111 57.124 4.533 20.233
4 56.401 19.462 1.119 23.017
8 64.600 16.758 0.771 17.871
KD 12 63.540 13.129 2.075 21.256
16 64.431 11.292 3.649 23.628
20 62.400 10.246 3.977 23.377
24 65.043 9.338 3.775 21.845

s AR WS AR WS Holry] Wel mATe SAV BEEY FAbost 7
A7 E 2 A0R vehdtt ol IADAF 27] 7)uke] PSA] RUSL HolFm A paEh

> B

AN

Hi?ﬂﬂﬂﬂ-“r’il?ﬁéﬂ SANSYT AFFAE Fo= YU E Runkle (1987)8] RAEF)] o] W
o] AREE Y Killian (1998)2 F2EF WhHHET ZEHZIEZ A& (Monte Carlo integration)& ©]
£9K2 Jlo] s} Srie APARE AT o Ak EANER ALE 18T FAVEY
Sims®} Zha (1999) 7} A A gF HH o 9] Q2 APME (standard error bands)E A
7| 919 W AR AL ahgol 74A ﬁ“‘—%i 2 287 Wol A%k A olt. A2 93
WE| 27|37 R P o] Z RS0l A ALERE ] 1X4E (first moment) T} BAFS Al4bsic) &2
Hl7 =Y

S

rlo

f
> o
i)
rE
o[o
A n°1‘

>

A 95% A= 77 <tollA] 25000 0] EHIZIER AlEdE ol vHEAA S T3 FANHE 4
sttt BEIZIER AR o] &8 FANRSEA Avke 17 3.29F 2o, g R

2EA e F2A FA 9% ouirt v 2 Ao vkttt

WAL oSt ek E4bE 75 F o] EabelA] 7 F2A FA o] AR e HISS W
Aksto] WAl WEolAl 2t FA0] AR o= A 7= B EZ Stk 4o F
B9l S A3HA 247 LR 2 7 dor EA4S AAsty 2= & 3.2¢9 2ok =

-

o o{
o



= pigol A 805

Impulse responses
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Abstract
This study investigates long and short run responses of variables to exogenous shocks by imposing prior
restrictions on a contemporaneous structural shock coefficient matrix of the model to identify shocks by
endogenous variables in the vector autoregression. The relative importance of each structural shock in
variation of each variable is calculated through the identification of proper restrictions (not based on any
specific theory but on researcher judgment corresponding to actual situations) and an estimation of the

structural vector autoregression. The results of the analyses are found to maintain consistency.
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