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IIP to CALL shock

) I I I
5 10 15 20

b= |PIRF " * *** VARRF

True IRF ‘

PP to CALL shock

5 I I I
5 10 15 20

=== | PIRF * * ** = VARRF

True IRF ‘

M1 to CALL shock

_15 1 1 1
5 10 15 20

=== | PIRF ** ** = VARRF

True IRF ‘
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-0.4 : :
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CPI to CALL shock
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0.2¢ 1
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’ === |PIRF ***** VARRF = True IRF

CALL to CALL shock

-1 I I I
5 10 15 20

| —A— LPIRF_* " *:* VARRF == True IRF |
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5 10 15 20
’ === | PIRF ** *" " VARRF == True IRF
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PP to CALL shock

CALL to CALL shock

““‘."“...—...“v‘l..v““'......‘-‘ Cennnn \ “"‘. ,"n‘v"."‘-4
09" ;
08t 1 08t ,
07+t 1 07t 8
Cl6 L 1 1 1 1 | ClG’ 1 1 1 1 |
5 10 15 20 5 10 15 20
memsnan \/AR(BoOL) LLP(HAC) LLP(Boot) \ memsnan \/AR(BoOL) LLP(HAC) LLP(Boot)

M1 to CALL shock

AR PTY EE LT IS .
. - apagnnnt

.
> Ratl

. .
e, et
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!
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IIP to CALL shock

) L L L L
5 10 15 20

=== | PIRF * * ** = VARIRF

True IRF ‘

PP to CALL shock

5 10 15 20
=== | PIRF ** ** = VARIRF

True IRF ‘

M1 to CALL shock

15 1 1 1 1
5 10 15 20

e | pRF " " *- -

VARIRF True IRF ‘
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ERLDOFRY I L THEE T Th S —F . LLPIC L 2
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CPI to CALL shock
0.4 w w

0.2t
Of

0.2}

0.4 L L L L
10 15 20

5
’+LPIRF "

VARIRF True IRF

CALL to CALL shock

05 L L L L
10 15 20

5
’ === | PIRF * * ** = VARRF

True IRF ‘

EXR to CALL shock

6 L L L L

5 10 15 20
’+LPIRF SRR I

VARIRF True IRF

1. RRET—2ERBEDP SBHENLEDA V/NVAGEER L. BIRISIERRE ALBRESELERNCH LT - 2ERBREEBANARERL
DT TRHROENDA VNIV ACEDHEED LBRI7.5% KU TR2.5%) %Y.
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Jorda, Oscar. “Estimation and Inference of Impulse
Responses by Local Projections.” American Economic
Review, Vol. 95, No. 1, pp.161-182, 2005.

Kilian, Lutz. “Small-Sample Confidence Intervals for
Impulse Response Functions.” Review of Economics
and Statistics, Vol.80, Issue 2, pp.218-230, 1998.
. and Pao-Li Chang. "How Accurate are
Confidence Intervals for Impulse Responses in
Large VAR Models?" Economics Letters, Vol.69, Issue
3, pp.299-307, 2000.

., and Yun Jung Kim. “How Reliable Are
Local Projection Estimators of Impulse Responses?”
Review of Economics and Statistics, Vol.93, No. 4, pp.
1460-1466, 2011.
Weiss, Andrew A. “Multi-Step Estimation and
Forecastingin Dynamic Models.” Journalof
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B B (Rnlil 35 %)

K2—-2 4877 DERICKDHRE (95N EEXEDHEREE)

IIP to CALL shock

CPI to CALL shock

1
- N
061 - 1 061 PR ]
’ % :' "‘ “__.'
04l "‘ | 04} v" ,” (XY 1
“ )
02} s, 1 02} 1
O 1 1 1 - 1 O 1 1 1 1
5 10 15 20 5 10 15 20
seresnn VAR (BoOD) LLP(HAC) LLPBoot) || ******* vAR(Boot) LLP(HAC) LLP(Boot)

PP to CALL shock
1 . ‘

CALL to CALL shock
1

08} o8t |
06t 06t 1
04r 04r 1
02}t 02}t i
O L L L L O L L L L
5 10 15 20 5 10 15 20
summmem \/AR(BoOt) LLP(HAC) LLP(Boot) ‘ semmnnm \/AR(BooOt) LLP(HAC) LLP(Boot)
M1 to CALL shock EXR to CALL shock
1 T - ’ suEp " ) 1 ~ve%e ) ' - .. ‘."0‘
Tarm “\" » comm . g~ Y ,.‘ — ‘1,__:,‘,_‘ . —
08 L “‘ “".’0'.'0 “’ i 08 L -“ .: “‘ i
",’. M \‘ . K
06| ¢ 06| v 5 %
04} ] 04} o 3
02}t 1 02}t i
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5 10 15 20 5 10 15 20
semmmnn \/AR(Boot) LLP(HAC) LLP(Boot) ‘ smemnnn \/AR(Boot) LLP(HAC) LLP(Boot)

(6=3)

FIRELLPIC K BHEDFRBEDSE - HAEATHD OB L2 6% EEXM. MR 7 — MA NSy FEICKVEH U LLPIC K HEE
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