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<E IV-1> 3Lf SSHEH S2ha HERO!

Dependent Variable: log (M PU)

Regressor 1) ) A3
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APolicyRate’™
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PolicyRateDiff,
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log(VIX,
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Controls Y Y Y
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<H IV-2> SeIEMUS YRt Soi M Setay

Dependent Variable:log (MPU,)

Regressor 1) 2 3 (4
. -0.024 0.017
1(MPB Meeting, ) (0.056) 0053
-0.104 0.019

1(t = 2022m10) 0.101) (0089)
1(MPB Meeting, ) -0.181* -0.203**
x 1(t = 2022m10) (0.104) (0.091)
Controls Y Y N Y
Ad]. R? 0.608 0.613 0.623 0.613
Observations 84 84 84 84

F ) EMIZE22017E 18 ~ 20243 120K ZE MAE X2E AL
2) 7 = 242 1%, 5%, 10% Rel+E0M SAXMCE Rogg 9l0]

Or2 Newey-West EZ=T At

32z
INEESPRINESS
<E V2> 3 ZTHS UERACE T2 B9 70| £@) ofHolls Seimmus; 2%
3]0 0} | ESFEH 20| Qo|pt 24T} SuE|X| SI/E Hviol, =91 0|30l &
SHEAESE ZR210| O[3 Ty SSEM SEraNo| QOI3t 24T} AUl 2402 LEtHCH
=, T2 T Tj0|EA0] T2 0fF, 3% SO MOl WHE 2f S Heraly
o $F Sl o 7/0fgt 02 BEEICt

28 H7| K| B7F20t 7|CielE| 0|8 S SMH SR Lelsloe il 72| THEX] g2 A9 = LEIRIC]

20 REIBHX| YOIE A5 DF SXIH4E THOI0IT 2Tt 72| LI2X) 942 O LIEKILE iRt 0] 29 B2 37

LM T =22 =)
CHH| =Fohs 20| Ja=7t ROt 22| FefeTt o == k= 28|7F UL

30 2017 OFH0ll= Selger 25|97t OfE JHA|=|RA7| ti2oll, 2'E A2 S 0|83 sig 242 +~Ash= tlof o
A2 AL

19



a

~
SHSES AL

AAL

F

V.2

I2LEEHIRIZI0]

Issue Report 24-09

S W0 O R OR N S Mz EH e W
W 8 T MW R R o 3 Ol D0 4 W o™ € O
N opro oo T o o K w_.;HAﬁLEL_:_,%.m@_H
R ox Z000 o W oar op w0 JJ A ool ® OO E M
N R0OW oy O T H X0 Ky o2 M0 W o) 00 £ MO
mosk o WM pp W0 o g Wy s T 8
@&%M%%@W T W Moo ROR g R
%H._E__‘M._.m._oﬂuﬂ m R0 ol W K o 5roar
D oor ROoar do A= KM = W = X g5
WAOE._O._ wﬂo_=._| Aor_._%mlm_z._.r._ém
X Do oo oop o W T o N oF oW
drRidceE mEIzIy o
K o & <+ I T I
I — "~ = 0o — =~ O+ ol o —
2T EL Ay IR S = TR L
._A_|o_._.__x_|:.__| ol — = U 70 7o
._.ouILI r= 6 0fo ._O|~ = o ol =3 o of
Ko 5 [ o & 2 20 o)= -0 == ur %o
T = A E oy s m g 2
W=m=K L_%_2 bt ma ¢ EF
T Ao o W2 M o o % om R on D
Moy 2w 5 o & s U FE by W
B X Wz g g K Yo om R o= L H
EE = RO Y
9%%&%%%% mnmwmﬁoww
clowe Rl SRwdgRs
X0 75 &= ® " T T Ty T g L
Bl g o5 Twoer . 8 Ng I a2
xxw_uauﬁ___amﬁw:%%ﬁ of T o oz 4 o=
erl_lu_.._mdﬂoﬂ_.mxm_._o Moﬂoﬂ@lz__‘umx
Iz p=r A oo N oo ow A
9 F gz omooe A oo Worou X oW ™
:m.__Nur_u|.rox_. T o %_/Q%QPEOM
of IH = m K %0 ofu KY = o od
Iz 7MW@ mmwy <t
oBlol W o 00 A RS e IR ol Q)
OO or R - o M o F 5 &8 N F
NO W s ooy &M K o305 o O
KOg7 Bl m Togr g0 RO ¥ oo oW o® N Ko o Y
Ki o¢ /™ 20 ® T I ot J m T 7T T o T < O

=

==
t1=

o] 2R
=)

F

2
L

7

F

ACFS
OO -
2| X[A|Eoll ket el S

=

101 Q=7 K=
cCt

[
7} ol 2t

; | t1Z[01 M

0[0{7t

=
HOZ o=, 22 Ol=

H =28 38171 A7
=

|.

O

.

o
=R

St

20



WS

Ch &

MESSIPNE P geY

olCt.

21



Issue Report 24-09

St

—

=g 2017,Iet=20| EoE A ),

Baker, S. R, Bloom, N., Davis, S. J., 2016, Measuring economic policy uncertainty, 7he
Quarterly Journal of Economics 131(4), 1593-1636.

Bauer, M. D., 2012, Monetary policy and interest rate uncertainty, FRBSF Economic
Letter 38, 1-5.

Beckmann, J., Czudaj, R. L., 2023, Perceived monetary policy uncertainty, Journal of
International Money and Finance 130, 102761.

Bernanke, B.S., 1983, Irreversibility, uncertainty, and cyclicalinvestment, 7he Quarterly

Journal of Economics 98(1), 85-106.

Blinder, A. S., Ehrmann, M., Fratzscher, M., De Haan, J., Jansen, D. J., 2008, Central bank
communication and monetary policy: Asurvey of theory and evidence, Journal
of Economic Literature 46(4), 910-945.

Bloom, N., 2009, The impact of uncertainty shocks, Econometrica 77(3), 623-685.
153-176.

Bloom, N., 2014, Fluctuations in uncertainty, Journal of Economic Perspectives 28(2),

Bloom, N., Floetotto, M., Jaimovich, N., Saporta - Eksten, I., Terry, S. J., 2018, Really
uncertain business cycles, Fconometrica 86(3), 1031-1065.
Carlson, J. B, Craig, B. R., Melick, W. R., 2005, Recovering market expectations of FOMC

rate changes with options on federal funds futures, Journal of Futures Markets:
Futures, Options, and Other Derivative Products 25(12), 1203-1242.

Literature 61(2), 624-654.

Cascaldi-Garcia, D., Sarisoy, C., Londono, J. M., Sun, B., Datta, D. D., Ferreira, T, ...,
Rogers, J., 2023, What is certain about uncertainty? Journal of Economic

Chang, B.Y., Feunou, B., 2013, Measuring uncertainty in monetary policy using implied
volatility and realized volatility (No. 2013-37), Bank of Canada working paper.



Chen, H., Tillmann, P, 2021, Monetary policy uncertainty in China, Joumal of
International Money and Finance 110, 102309.

Cho, D., Kim, Y., 2023a, Effects of Economic Policy Uncertainty Shocks on the
Macroeconomy and Financial Markets: Evidence from Korea, Journal of

Fconomic Theory and Econometrics 34(2), 93-132.

Cho, D., Kim, H., 2023b, Macroeconomic effects of uncertainty shocks: Evidence from

Korea, Journal ofAsian Economics 84, 101571.

Cho, D., Kim, H., Lee, K. W., 2023, Dynamic Spillovers of Economic Policy Uncertainty
Across the US, Europe, and East Asia, Global Economic Review 52(3), 187-201.

Colombo, V., 2013, Economic policy uncertainty in the US: Does it matter for the Euro

area? £Fconomics Letters 121(1), 39-42.

Eberly, J. C., 1994, Adjustment of consumers' durables stocks: Evidence from

automobile purchases, Journal of Political Economy 102(3), 403-436.

Gilchrist, S., Sim, J. W., Zakrajek, E., 2014, Uncertainty, financial frictions, and

investment dynamics (No. w20038), National Bureau of Economic Research.

Husted, L., Rogers, J., Sun, B., 2020, Monetary policy uncertainty, Journal of Monetary
Economics 115, 20-36.

Issing, O., 2005, Communication, transparency, accountability: monetary policy in the

twenty-first century, Federal Reserve Bank of St. Louis Review 87(2), 65-83.

Istrefi, K., Mouabbi, S., 2018, Subjective interest rate uncertainty and the
macroeconomy: A cross-country analysis, Journal of International Money and
Finance 88, 296-313.

Jurado, K., Ludvigson, S. C., Ng, S., 2015, Measuring uncertainty, American Economic
Review 105(3), 1177-1216.

Knight, F. H., 1921, Risk, uncertainty and profit, Houghton Mifflin.

Mishkin, F. S., 2004, Can Central Bank Transparency Go Too Far? NBER Working Paper
(w10829).

23



Issue Report 24-09

Nyakurukwa, K., Seetharam, Y., 2023, Cross-country categorical economic policy
uncertainty spillovers: Evidence from a conditional connectedness TVP-VAR

framework, Journal of Financial Economic Policy 15(2), 164-181.

Shin, M., Zhang, B., Zhong, M., Lee, D. J., 2018, Measuring international uncertainty:

The case of Korea, £conomics Letters 162, 22-26.

Si, D. K, Zhuang, J., Ge, X, Yu, Y., 2024, The nexus between trade policy uncertainty
and corporate financialization: Evidence from China, China Economic Review
84,102113.

Uhlig, H., 2017, Shocks, sign restrictions, and identification, Advances in Economics

and Econometrics 2,95-127.

Vo, H., Nguyen, T., Truong, H., 2023, Economic policy uncertainty and corporate
investment: An empirical comparison of Korean chaebol and non-chaebol

firms, Finance Research Letters 54, 103810.

24





