






0.50 
0.25 H 
0.00 
-.25 - 
-.50 - 
-.75 4 7 10 13 15 19

( a) Response of KMS to UY Innovation
22

0.25 -0 .20 -0. 5 -0. 0 -0.05 -

4 7 10 13 1G 19
( b) Response of KR to UY Innovation

0.15 -
o.io - 
0.05 - 
0.00 - 
-.05 - 
-.10 - 
-.15 - 
-.20 -

1 4 7 10 13 1G 19 22
( c ) Response of KPS to UY Innovation

0.40 - 
0.30 - 
0.20 - 
0.10 - 
0.00 - 
-.10 - 
-.20 - -.30 - -.40 - i j i i i i i i i i j i i i i iii" ■r 11

1 4 7 10 13 1G 19 22
( d) Response of KY to UY Innovation

Figure 4. Responses of the Korean Variables to the
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Figure 11. Responses of the U.S. Variables to the
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Figure 13. Responses of the Japanese Variables to the
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Figure 15. Responses of the Japanese Variables to the
Korean Price Innovations
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Figure 16. Responses of the Japanese Variables to the
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Figure 17. Responses of WD to the Korean Variables
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