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<H 1> KHFC MBS 2015-21 W3 =x
= I-1 [-2 I-3 I-4 I-5 [-6 I-7 I-8 E5EHad
k7| 14 2 34 54 74 104 154 204 -
i ge | 1,778 | 2,300 | 1,900 | 3,400 | 1,400 | 1,000 300 100 -
7|l1&=2| | 157 1.65 171 191 191 2.28 2.28 2.28 -
Aoy E 5 5 8 16 34 8 16 20 21.50
222l | 1.62 1.7 1.79 2.07 2.25 2.36 244 248 2.13
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| g2azyc zzeo 2y

<E 2> 2, E4H Y HA WA MBS AEE W

o= = SH A MBS
2010 841,963 583,339 5,354,415 52,896
2011 1,111,972 541,403 5,228,313 65,181
2012 1,107,836 696,042 5,042,732 181,542
2013 1,406,541 485,006 5139111 211,070
2014 1,423,030 336,017 5,321,656 138,348
2015 1,038,745 287,716 4,258,199 484,093
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<H 3> Zb M3 YWY cju| MBS LAY AL HS

o 25 il ERSIETY LR R Ll
= e RS e
2010 6.28% 9.07% 0.99%
2011 5.86% 12.04% 1.25%
2012 16.39% 26.08% 3.60%
2013 15.01% 43.52% 4.11%
2014 9.72% 41.17% 2.60%
2015 46.60% 168.25% 11.37%
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25
<H 4> MBS EfiX|H A-H Wizt H|F
A I-1 I-2 I-3 I-4 I-5 I-6 I-7

2010 | 9.63% 13.23% | 12.86% | 23.25% | 17.58% | 14.75% 6.24%

2011 | 11.78% | 15.50% | 1442% | 23.78% | 1488% | 12.27% 5.06%

2012 | 1049% | 1515% | 13.99% | 24.35% | 16.14% | 13.44% | 4.63%

2013 | 11.69% | 16.82% | 1545% | 25.63% | 1417% | 11.75% 2.98%

2014 | 12.61% | 18.87% | 14.89% | 36.86% 8.31% 5.28% 1.88%

2015 | 10.57% | 14.23% | 1293% | 33.09% | 1448% | 11.73% 7.33%

Ha | 11.04% | 1545% | 13.89% | 29.77% | 1410% | 11.39% 5.24%
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<HE 5> MBS E&lX|H A

=3 =
AT I-1 I-2 I-3 I-4 I-5 I-6 I-7 I-8

2010 39.08 36.38 52.00 45.08 55.77 22.00 26.92 3431
2011 35.47 40.27 45.07 35.53 4147 20.53 28.33 35.53
2012 14.09 19.70 26.97 28.27 32.27 17.70 22.61 27.21
2013 10.94 15.32 22.74 26.06 35.84 17.42 23.19 27.84
2014 7.78 10.17 16.67 16.39 31.67 1111 19.28 26.61
2015 511 6.68 9.62 18.24 28.96 10.24 20.51 26.33
H 11.25 1412 20.01 22.30 33.37 14.42 21.83 27.74
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<E 8> F@ #4o| 7|XE7

2k

=
spread | BR | term | IV, Ve, TAgy | WVyps | TAgp | HPI | HTA | CCI | CLI | PD
e 3544 | 330 | 061 | 76.85 -6.41 2501 | 39397 | 27105 | 99.11 | 1049 | 11154 | 11146 | 59.68
=743 32.83 | 326 | 056 | 47.70 -0.87 23.54 33.33 | 257.96 | 100.16 | 10.05 | 110.85 | 108.45 | 58.79
%) 2t 7384 | 485 | 123 | 50575 48.92 4974 | 3,368.24 | 402.23 | 106.53 | 16.83 | 128.10 | 135.30 | 106.59
A 1272 | 1.80 | 020 | 21.04 | -18344 | 1051 | -540.55 | 175.60 | 91.65 | 506 | 9530 | 96.80 | 36.00
HEZMA | 1396 | 083 | 029 | 8399 34.72 6.95 77699 | 50.89 | 396 | 278 | 9.04 | 1093 | 1842
o= 0.52 | 0.05 | 0.62 3.46 -231 0.92 1.50 052 | -050 | 037 | 002 | 061 | 044
M 268 | 220 | 236 | 1579 11.63 421 4.91 270 | 235 | 248 | 191 | 219 | 214
Jarque-Bera | 3.60 | 2.00 | 5.90% | 643.31** | 287.39%** | 14.62*** | 3839** | 351 | 429 | 254 | 358 | 6.50** | 4.02
[P 73 73 | 73 73 73 73 73 73 73 73 72 72 64
=L bp | % | % | el | ol | ook | owol | oor | - | | - - | bp
s HF S274383ll




X H oo T o}/ TR
3 7 fed e &
o G 3 o
o gl Pa B
LA | S T 00 N A . o
W 4 3 CRu S T NE
< T 5 o gl _ m_m
e 51 wr Mo 8 N X
s N o T oy K
1 e g X
p T = ® 3 i
aa T | K Uozogn o
10 ,ul _._l B ,w.,_
ﬂo od Eo ﬂ__m.o L_.vro
= W_H 8l . s s s E oF o o N
— N e O w o o =
S AR o w_ S KR OK o i Wo =3 _1_oﬂ
e TN 0
"B = A Me el it o
g N ool G N By
oz HIS xS ma%mmurm o Ko
iy a~ ro ol ,,IA_.L N oof L ™
P - o My Tw W
NV or| & o o wu,__ of My w
A o w| s S ™ o]t — o o do
B O S|” L % w m B o
or o oﬂt RO M E) = ofp
Q up Kk <k LT N oy o oge B
A 50 iR NE R e BHXOR”
<o B ©o K ol BO I <
[] o []

2
Ay

=]
=

=

7g ol A

_15_

= 7|9k MBS, 0ol Ha%}g

KR
=

o]
P

11>

-
Rad

10>, <
A A
Dummy,

-
it

<



<E 10> FQ H9| 7|ZSAFE (X X&)

H Aspread| ABR Aterm AlVygs | AlVg g | ATAgip| AIVgrg| ATAkrg| Aln(HPI) Aln(HTA| Aln(CCD| Aln(CLI| APD
®F | 075 | -004 | -0008 0.86 071 | 0001 | -062 | -0.000L | 0002 | 0004 | 00001 | 00001 | -0.06
743t | 076 | -004 0.00 015 006 | 00l | 017 | -0.08 | 0002 0.02 0.00 0.00 0.11
#thzt | 2266 | 030 0.25 24931 | 8755 | 024 | 35012 | 155 0.01 0.45 0.007 001 | 14.29
x43t | -2480 | -047 | -035 | -38322 | -9168 | -024 |-35609 | -174 | -0001 | -099 | -0005 | -001 | -23.04
EEHEA | 621 0.15 0.10 60.90 3070 | 007 | 12526 | 059 | 0.002 0.26 0003 | 0004 | 616
oz | 028 | -032 | -027 -2.50 000 | -010 | -003 | 044 | 087 -1.70 0.05 006 | -091
¥z | 750 3.70 4.09 26.81 4.44 533 | 329 | 386 3.76 7.94 2,544 2.84 6.49
Jf‘éit‘: 6173 | 2,62 441 | 177575%* | 625 | 1643**| 027 | 457 | 10.81*** | 108.06** | 0.65 0.12 | 4007**
BEL |72 72 72 72 72 72 72 72 72 72 71 71 62




<H 11> F8 Hy E|IAZN QX XHE)

Aspread | ABR | Aterm | AlVyps | AlVgp | ATAgp | AlVgpp | ATAgrs | Aln(HPI) | Aln(HTA) | Aln(CCD | Aln(CLI)
ABR -0.09
Aterm 0.11 0.34***
AlVyps 0.02 016 | 020
AlVgrp -0.39*** -0.08 -0.20 -0.35%**
ATAgp 0.32** -0.08 0.05 0.12 -0.30**
AV g 0.21 0.05 0.12 -0.11 -0.07 0.05
ATAgrp 0.14 -0.29** -0.02 -0.10 -0.06 0.55%** 0.39***
Aln(HPI) 0.09 -0.03 -0.11 -0.01 0.02 0.04 0.02 0.03
Aln(HTA) -0.04 0.01 0.15 -0.05 0.08 -0.18 0.38*** 0.08 0.06
Aln(cch -0.14 0.14 -0.23 -0.18 0.03 -0.10 0.01 -0.10 0.10 0.03
Aln(CLI) -0.003 0.23* -0.07 -0.02 0.02 -0.16 -0.0001 -0.09 -0.19 -0.02 0.46***
APD -0.09 0.07 -0.20 -0.09 0.13 -0.42%** -0.06 -0.25 -0.21* -0.03 0.07 0.07
7 HF SI2Ze383ll




(] olAl FAZAR] FAERFS T3 <FE 109 AAE HFEY
Aspread®l] o gk AE s A E
o o=z FA A 1A 2R [ -47MA= =8, AHAAH,
oA Bd M55 AAANE HSEE ol4d BaAy
g AN
o RAI-1oA EAI-47}1X], a8l EAIl-1oA EDI-47A] =
27t mal | -lof A 29 | -47kA) 9] WESe] ANAAAS MrES
U3 BHATE AN
o RAN-1oA4 BEAN-47}X], O8] 2@ V-1dA =2V -A7}IA =
e o) AAlE HE7EA] st 24405 A A
O o <F 1% 23 1-1004 29 1-49] 2427 nelF
<®¥ 12> pHEI1-1 ~ pEIT-40| AN}
DEr1 DEi-2 DEl-3 DET-4
ABR -6.3941 -6.3845 -6.5128 -6.4225
Aterm 5.9633 5.7863 6.6635 6.9128
AIV 55 -0.0095 -0.0094 -0.0094 -0.0083
AV, 5 -0.0547** -0.0547** -0.0542** -0.0545**
ATAg 0.2828** 0.2826** 0.2618** 0.2594*
AIV ey 0.0108* 0.0107* 0.0119* 0.0119*
ATA kg -2.0363 -2.0329 -1.9722 -1.9385
Aln(HPI) 2245123 239.5405
Aln(HTA) -1.7151 -1.7447
Dummy, -0.0908 -0.8437
adj. r’ 0.1513 0.1378 0.1353 0.1218
Observation 72 72 72 72
- 18 - HF SI=2FE32 834t
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oL <(F 138 2 -194 2dIl-4, 18|17 RH-1d4 2d
-42] EXA3E <F 140 2d V-1 2d V-4, 1837 24
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<HE 13> RYO-1 ~ QYUO-4, RHUM-1 ~ RHM-40| SMZq}

SEI-1 DEII-2 DEI-3 DEII-4 DE-1 SDEI-2 SE-3 DH-4
ABR -5.4987 -5.4430 -5.5880 -5.4250 -6.9218 -6.9185 -7.1966 -7.1052
Aterm 41633 4.2639 5.0499 5.3822 6.2184 6.2250 7.2740 7.5215
ATV 56 -0.0119 -0.0114 -0.0118 -0.0103 -0.0093 -0.0093 -0.0091 -0.0081
ALV, -0.0559** -0.0561** -0.0555** -0.0560** -0.0544** -0.0545%* -0.0540** -0.0543**
ATAg, 0.2822** 0.2813** 0.2616* 0.2580* 0.2843** 0.2843** 0.2637* 0.2614*
ATV ey 0.0109* 0.0109* 0.0119* 0.0119* 0.0108* 0.0107* 0.0119* 0.0118*
ATA gy -2.1107 -2.0843 -2.0371 -1.9879 -2.0355 -2.0344 -1.9732 -1.9395
Aln(HPI) 238.6788 261.8928 250.6930 265.4390
Aln(HTA) -1.6312 -1.6735 -1.6760 -1.7061
Dummy, -0.4489 -1.2804 -0.0263 -0.8339
Aln(ccn -280.1364 | -282.6238 | -2853532 | -293.3440
Aln(CLI) 71.1915 71.1327 93.4578 93.1753
adj. R 0.1532 0.1395 0.1372 0.1242 0.1385 0.1244 0.1230 0.1088
Observation 71 71 71 71 71 71 71 71
- 20 - HF SI2Ze383ll



<E 14> ZEIV-1 ~ QRAIV-4 RAV-1 ~ FHV-49| FMZA

MZEat
DEV-1 DEIV-2 DEV-3 DEvV-4 DEvV-1 nEv-2 Dev-3 nEvV-4
ABR -6.5008 -6.6923 -6.8251 -6.8359 -8.8227 -9.1673 -9.6895 -9.8403
Aterm 4.3006 4.2842 6.1676 6.1633 7.3623 7.2974 9.9865 9.9031
ATV 5s -0.0113 -0.0122 -0.0114 -0.0114 -0.0091 -0.0108 -0.0090 -0.0098
AlVgp -0.0568** -0.0563** -0.0563** -0.0563** -0.0540** -0.0532* -0.0530* -0.0527*
ATAg 0.3131** 0.3197** 0.3062** 0.3066* 0.3369** 0.3490** 0.3364** 0.3425**
ATV e 0.0122* 0.0123* 0.0130* 0.0130* 0.0123* 0.0124* 0.0132* 0.0132*
ATAgrp -2.2980 -2.3340 -2.2548 -2.2570 -2.3673 -2.4391 -2.3588 -2.3933
Aln(HPI) 333.9799 330.4497 385.6152 379.0877
Aln(HTA) -1.3331 -1.3302 -1.4568 -14104
Dummy, 0.8422 0.0502 1.4858 0.7210
Aln(CC -236.2544 -231.0462 -249.5898 -249.2633
Aln(CLI) 150.3170 156.4815 203.2770 205.4184
APD 8.3181 9.7363 11.5755 11.6551 9.3535 11.8534 13.3475 14.5003
adj. R? 0.1394 0.1231 0.1257 0.1079 0.1369 0.1219 0.1287 0.1114
Observation 62 62 62 62 62 62 62 62
- 21 - (o]}




<@ 15> EdHX|E 3|9 FMdq
I-1 I-2 I-3 I-4 I-5 I1-6 I-7 I-8
ABR 10.3547** -0.5536 -9.4308** -6.9854 -9.8358* -8.8583** -18.2040*** | -16.6416***
Aterm 8.3603 7.8914 6.9506 2.0328 17.4472** 1.8963 16.4138** 10.9537
AIVyps -0.0103 0.0128 0.0430 0.0163 -0.0464 0.1203 0.2844** 0.4677
AlVgrp 0.0136 0.0192 0.0006 0.0125 -0.0092 0.0165 0.0200 0.0079
ATAg 0.2074** 0.2335** 0.2534** 0.2610** 2.2898 5.0836 0.1546 0.1441
AlVgrg 0.0047 0.0066 0.0164*** 0.0060 0.0032 0.0030 0.0090 0.0104*
ATAgrp -4.0701*** -3.9023*** -5.3771*** -4.3436*** -1.1587 -1.4183 -3.4572** -1.4891
Aln(CccD -253.6932 -150.4962 59.8890 -15.3609 91.9943 -160.6321 2184391 -137.1751
adj. Rr? 0.1976 0.0704 0.1872 0.0075 0.0143 0.0015 0.1239 0.1541
Observation 71 71 71 71 71 71 71 71

_22_




71589 HE(ABRI EAXE A2 =9 HF(Aspread)©] =(-)Y
HAR] A= Yehs ERX|7F b EA8H, ol 588 A7
oA FEHA

- ol MO0 ATk AAFHE A
- 08 a8 D a8 88 -1 EAX9 | -6 EFAXO w3
2232 Y E(spread)®t 71 Ewel(BRS AAEL

<% 7> I-1 EfX] AT CQt 7|=F

—— TP E(Etbp) ——IE1E(R %)

70 -4

- 35

50

- 2.5

30
- 1.5

20 4

10 o5

2009-10-01 2010-10-01 2011-10-01 2012-10-01 2013-10-01 2014-10-01 2015-10-01

<dg 8> I-6 EfliX|e] WAL LR} 7|32

—ggama o)  —— 210825

T T 0
2009-10-01 2010-10-01 2011-10-01 2012-10-01 2013-10-01 2014-10-01 2015-10-01

~ 03 - HF S12ze283U



- <a" DI <O oA & F Axel,

[ -6 EAX9

T AAY BE s FA9

[ -1 E=ElXo] = AlA
AL B
o =

2l -1 E& | HFSH A IT 1||:o = |. |==:|. |o| =
<78l 9> 1 EJX| galATmycol HEI 7|FE32|e HE
40 05
~B=LBATYC(F by ==t %)
F03
30
-0l
20 F-01
F-03
10 1
F-05
o
--07
10 1 -9
11
.
F-13
2008-11-01 20100501 2010-11-01 2011-05-01 2011-11-01 20120501 2082-11-01 2013-05-01 2013-11-01 2014-05-01 20181101 2015-05-01
2l -6 E& |o| HEFSH A IT 1||:o| = |. |=<:|. |o| =
=B-LPATYC(Frbp) ~=FH10H(R %)
40 - 0S5
- 03
30
-01
- 01
20 -
- -03
10 - - -05
- 07
0
--09
--11
-10
--13
-20 -15
2009-11-01 2010-05-01 2010-11-01 2011-05-01 2011-11-01 2012-05-01 2012-13-01 2013-05-01 2013-11-01 2014-05-01 2014-11-01 2015-05-01
ic SlaxEeiaen
- 24 - HF JQT—II:IBO*I'



- <2 1060H & S Rl 16 EdNe] wsndE WL
e A% 71FFY W% G WAL SHPSE & 5 US

- I8 ol Y AHAAY HlmolER, o]E E3) =29

il
Og{:",
[>
|
Avd)
(A
r ol
2
gl
ol
1
QL
rlr
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I-1 I-6
BR ABR spread BR ABR spread
ABR 0.2322* ABR 0.0418
spread | 0.6455*** | 0.1859 spread | 0.4909*** | 0.0651
Aspread | -0.1071 | 0.2900** 0.0358 | Aspread | -0.1084 | -0.2022* | 0.3276***
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e

HE A F-EA 2 p-value

Aspread=> AV, , 7.7833 0.0068

AIV,, 4 Aspread 5.1765 0.0261

Aspread=> AIV, 9.7913 0.0026

ALV, 4 Aspread 0.4239 0.5172

ATV A AIV, e 13.2766 0.0005

ATV, , AV, , 1.6296 0.2061
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<BE 18> FHX QWA - Aspread, ATAy, ATAgp

27 F-S A2 p-value
Aspread> ATA, 5.8829 0.0179
ATAg, 7 Aspread 7.0628 0.0098
Aspread®> ATA, 0.2178 0.6422
ATA, 7 Aspread 3.4300 0.0684
ATA, A ATA, 2.2505 0.1382
ATA, 5 ATA, 0.7150 0.4008
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<HE 19> JgHX| QIu}&tAH| - Aspread, Aln(CCI), Aln(CLI)

SIEPEE F-E 7|2 p-value
Aspread= Aln(CCI) 0.4207 0.5188
Aln(CCH= Aspread 0.0015 0.9695
Aspread= Aln(CLI) 0.09847 0.7546
Aln(CLID= Aspread 0.2563 0.6143
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X2 2LEXIHT,

e EEE
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<H 20> MBS 232 2|f MBS A|EEHIICE A &AM
3UE SH=
SEHE AT gue.3 ATigue 5
HEEH VAU Ary, s
by 0.7892*** 0.8294***
adj. »* 0.6278 0.6628
Observation 129 40
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<g 21> MB8ADHES} FiiFE Ak
712 Correlation p-value

(G E— 0.868394 0.0000

CSt P 0.611110 0.0000

o Uz <3 22>= MBS A== =g A7 daadA ol tigh 423

<H 22> ARCHz 1}0j| CHst HHZa}

[ =

T FEAZ p-value
ACS, 294.6668 0.0000
ACS, 6.1823 0.0132

o wWeA Z AGAIZY T AT|FHe] e AR AdHEER
GARCH(L,D A<= F43 23 o3 20% 2@} 2 iﬂr—%
o] o
Ly = |
ACS; =—0.000616 4 0.992735ACS,(— 1) + ¢,
A3) (0.0001)  (0.0000)
- hy = 4.37E 07+ 0.459046€; + 0.757931h, (— 1),
(0.0000)  (0.0000)  (0.0000)
ACS, =0.001480 +0.989758 ACS; + ¢,
A4 (0.0471)  (0.0000)

h.=T7.03E 06— 0.012717¢ + 0.488395h,
(0.1170)  (0.0000)  (0.1386)
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[1 o] HdeA+ RZFE7E713e MBS 37
MBS &g =of gk theft M

o A WP xzPERks ML A9, €
Fhrel glo] olmw o ©ef, F &9
K2l ¥rgol A%

[0 HA Agxzg oo gk =358
A4 A3 oF (E 2DE €

<H 23> MBS AM8Am

EL 7ivto g AALsH

BYe Avins|= g

o] HoleE o] g3

- v g

gleet x| 220 3HEM

398 548
Saga ACs, ACS,
2HHE Argrpy AT ks
By -0.1333*** -0.0449***
adj. »° 0.0680 0.1478
Observation 1,486 497
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<HE 24> MBS M8AmyEQ} 20k 22|2] VAR AlX} MH - 3HE

Lag LoglL LR FPE AIC SC HQ
0 6576.20 - 9.23E-09 -8.88 -8.87 -8.88
1 6684.18 215,51 8.65E-09 -9.02 -9.00 -9.01
2 6705.31 4212 8.37E-09 -9.04 -9.01* -9.03*
3 6707.36 4,07 8.24E-09 -9.04 -9.00 -9.02
4 6714.00 13.20 8.24E-09* -9.04 -8.98 -9.02
5 6723.97 19.80* 8.25E-09 -9.05* -8.97 -9.02

- meA lag 28 ol 8sta] BAE|R

ol

<

3}
=

250+

o]
i

1% VAR m@o] $4 Ago|r], <1y 15>E %7

oo dlo
& H

s

<®E 25> MBS ME8ADmEel mxf F2[e] VAR = Za - 3dE

ACS; ATKTB,:;

-0.4217 0.1229

ACS,(—1) (0.0266 ) (0.0563)
[-15.8649] [2.1823]

-0.1418 -0.1257

ACS;(—2) (0.0266) (0.0563)
[-5.3350] [-2.234]

-0.0101 -0.0155

Argerp(=1) (0.0126) (0.0267)
[-0.7981] [-0.5805]

-0.0187 0.0069

A5 (—2) 0.0126 (0.0267)
[-1.4809] [0.2592]

-0.0007 -0.0018

c (0.0005) (0.0010)
[-1.4368] [-1.8711]

adj. R’ 0.1493 0.0096

(= EELAL [1e tS 20|

2) lag 59 W¥ ¥4 A3} lag 29 Aze} wje fAG AE A5



<712l 15> MBS AMEA D E 210X 22|° &A

H}.2 &}
- O

Response to Cholesky One S.D. Innovations 7?2 S.E.

Response of D_MBS3_KTB3_to D_MBS3_KTB3_
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Response of D_MBS3_KTB3_to D_KTB3_
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.015 -
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.005 -

.000

-.005 -

-010

ot <FE 2602 5d=9 VAR AAF AA A3l

<H 26> MBS ME8AmgEel 2| 22| VAR A|X} MM - 5HE

- eA lag 32 Adsr)R 8

3) lag 4°] =3 ¥4 A} lag 39
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the CE 2DE 59ES VAR 33 Aveld, <19 16> A%
239 FANLTFY
<®E 27> MBS ME8AnEel mxf F2[°] VAR = Zal - 5HE
ACS; Argrps
0.1771 0.3389
ACS(—1) (0.0498) (0.4435)
[3.5569] [0.7641]
0.2283 -0.5286
ACS;(-2) (0.0498) (0.4438)
[4.5841] [-1.1911]
0.0037 1.4787
ACS(—3) (0.0499) (0.4442)
[0.0738] [3.3292]
0.0010 0.0134
Areqps (= 1) (0.0055) (0.0493)
[0.1876] [0.2714]
0.0128 -0.0653
Arerps (—2) (0.0055) (0.0492)
[2.3267] [-1.3270]
0.0058 0.0694
Ar e 5 (= 3) (0.0055) (0.0488)
[1.0598] [1.4224]
-0.0002 -0.0020
c (0.0002) (0.0014)
[-0.9839] [-1.4892]
adj. Rr? 0.0822 0.0160
(= BE2X, [1= a2 20|
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<1 16> MBS {824

oDy cot FnK S2|9 SAHUSES - 5HUE

Response to Cholesky One S.D. Innovations 72 S.E.
Responseof D_MBS5_KTB5_toD_MBS5_KTB5_
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Response of D_MBS5_KTB5_toD_KTB5_
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Response of D_KTB5 toD_KTB5_
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o 1¥ 1A E 2" 1 9} 27 MBS Alﬁkiaﬂ %oﬂ
7123 WEol mAE JFe whe AAR gl BAA 2 el
O oAl kA s 2zg e 4olA 3 vto} 2o] 7|Egeusst
gEol 29 717t 2zd st JAANEY Pyt AYFS

HY ALY S 44T
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o U {GE 28>& 7F W] V=EAE
<H 28> 7|X8AHT - MEATYE 3HEN
ACS; Argrps | ACS ATKTB,s Aterm AlVg g ATAg 5
o -0.037 | -0.002 | -0.035 | -0.003 | -0.039 -0.033 -0.001
=7t 0.000 0.000 | 0.000 | 0.000 0.000 0.000 0.014
Z|CHgx 45.000 0.170 | 1.500 | 0.114 | 20.000 | 313.000 7.117
x| A4 -42.000 | -0.270 | -3.300 | -0.145 | -12.000 | -302.000 | -6.123
BEZHX 1.910 0.038 | 0.346 | 0.030 2422 54313 0.982
Q= 2.735 -0.324 | -2.581 | -0.019 | 0.391 0.059 0.021
ME 381.372 | 8468 | 28493 | 5.090 7.830 11.622 11.980
= 1,486 1,486 497 497 1,486 1,486 1,486
Tl bp bp bp bp bp HH Of orA
o Tha {3 29¢} <FF 3002 77 3d =Y bdEe] W 1 A
<H 29> MEATHE 3|HEN HAZH MEEA - 34E
ACS, Argrs s Aterm AlVg,,
Argergs | -0.2620%
Aterm 0.2067*** | -0.2685***
AIV, 0.0189 0.0005 0.0137
ATAg 5 0.0200 -0.0290 -0.0026 0.1805***
<H 30> ME8ADIE SN HpZ ABEA - 5HE
ACS, Ay Aterm AV,
Argpgy | -0.3867%*
Aterm -0.1373*** | 0.5606***
AIV, -0.0598 0.1374 0.0654
ATAg -0.0152 0.0210 0.0044 0.0890**
- 39 - HF ot2ze3gall



o= 2B Zol =
g e Yo 4% AR O E DT 2L
) ACS; = By + BAT g + By Aterm g+ By AIV gy p+ BLATA g p+ €,
(1=3,5)
<HE 31> MAmyc 32N ZHi}
SEH ACS; A5
JAV— -11.3095*** -
AT s - -5.2309***
Aterm 0.1158*** 0.0191**
AlVgp 0.0005 0.0000
ATAgp 0.0219 -0.1598
adj. r’ 0.0866 0.1520
Observation 1,486 497

=0l =A=E7E sHEd s, 72y

- FAFY Y FEgFe g BEMF FY
- 7722 Y eV AsclE 3% FEldse] Z|UEERE, MBS
2Tt A
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[ oAl <% 312 M558 o] 4% VAR R3e Azter)= 3

o TS <& 32D+ 3dE9 VAR Azt AA A3l
<HE 32> MEAITYHE VAR AlX} MHAH - 3HE
Lag LogL LR FPE AIC SC HQ
0 -13647.64 - 69.94 18.44 18.45 18.44
1 -13114.70 1061.55 35.22 17.75 17.86 17.79
2 -12916.84 392.78 27.89 17.52 1771 17.59
3 -12794.39 242 .26 24.45 17.39 17.67 17.49
4 -12617.18 34941 1991 17.18 17.56* 17.32
5 -12565.10 102.33* 19.19* 17.14* 17.61 17.32*
- WA lag 5= A2 &
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o] VAR 34 A3}

[

O <&

<®E 33> ME8AIYE VAR =H

@]
e

Zi - 3dE

ACS3 ATKTBAB Aterm A[VSLB ATASLB

-0.4373 0.0014 -0.0100 -0.4066 -0.0104

ACS,(—1) (0.0274) (0.0006) (0.0373) (0.6435) (0.0113)
[-15.9478] [2.3669] [-0.2681] [-0.6318] [-0.9229]

-0.1458 -0.0009 0.0645 -0.4632 0.0012

ACS;(—2) (0.0297) (0.0006) (0.0404) (0.6970) (0.0123)
[-4.9106] [-1.3615] [1.5967] [-0.6646] [0.0981]

0.0172 0.0011 -0.0332 -0.5846 0.0002

ACS, (—=3) (0.0300) (0.0006) (0.0408) (0.7035) (0.0124)
[0.5750] [1.6659] [-0.8149] [-0.8311] [0.0150]

0.0794 0.0014 -0.0328 -0.3512 0.0041

ACS;(—4) (0.0297) (0.0006) (0.0404) (0.6966) (0.0123)
[2.6756] [2.2970] [-0.8135] [-0.5042] [0.3367]

0.0810 0.0010 -0.0613 11771 0.0048

ACS,(—5) (0.0274) (0.0006) (0.0373) (0.6438) (0.0113)
[2.9526] [1.7083] [-1.6426] [1.8283] [0.4228]

-0.8860 -0.0133 3.8182 -12.8274 -0.2062

Argerps(—1) (1.3157) (0.0278) (1.7891) (30.8782) (0.5434)
[-0.6734] [-0.4778] [2.1341] [-0.4154] [-0.3795]

-1.6839 0.0062 1.7480 -23.2380 -1.3044

Argrps(—2) (1.3115) (0.0277) (1.7835) (30.7804) (0.5416)
[-1.2839] [0.2236] [0.9801] [-0.7550] [-2.4082]

24705 0.0136 -0.7452 -41.4984 -0.3223

Argerp (= 3) (1.3127) (0.0277) (1.7851) (30.8085) (0.5421)
[1.8820] [0.4912] [-0.4175] [-1.3470] [-0.5944]

1.3705 -0.0521 45250 31.9946 0.8075

Argrps (—4) (1.3060) (0.0276) (1.7760) (30.6507) (0.5394)
[1.0494] [-1.8926] [2.5479] [1.0439] [1.4971]

-0.7967 0.0283 1.5458 4.4660 -0.3211

Argrps(=5) (1.3089) (0.0276) (1.7799) (30.7186) (0.5406)
[-0.6087] [1.0260] [0.8685] [0.1454] [-0.5941]

0.0354 0.0000 0.0483 -0.5209 0.0040

Aterm(—1) (0.0203) (0.0004) (0.0276) (0.4756) (0.0084)
[1.7478] [-0.0418] [1.7535] [-1.0952] [0.4795]

0.0040 -0.0004 -0.0836 -0.4972 -0.0134

Aterm(—2) (0.0202) (0.0004) (0.0274) (0.4737) (0.0083)
[0.1967] [-1.0147] [-3.0443] [-1.0496] [-1.6057]

0.0073 -0.0005 0.0071 0.0997 0.0048

Aterm (— 3) (0.0202) (0.0004) (0.0275) (0.4749) (0.0084)
[0.3590] [-1.0899] [0.2588] [0.2098] [0.5789]

0.0074 -0.0003 -0.0347 0.6725 0.0157

Aterm(—4) (0.0201) (0.0004) (0.0273) (0.4712) (0.0083)
[0.3671] [-0.7166] [-1.2713] [1.4270] [1.8977]

0.0063 0.0010 0.0084 0.4432 0.0063

Aterm(—5) (0.0200) (0.0004) (0.0273) (0.4705) (0.0083)
[0.3158] [2.3023] [0.3074] [0.9420] [0.7571]

(0= BESM, [1E 32 oo
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<# 33> (4%) 8= LE VAR = Z1l - 3dE

ACS, At s Aterm AV, ATAg,

-0.0006 0.0000 -0.0009 -0.8398 0.0008

AlVsyp (0.0011) (0.0000) (0.0015) (0.0263) (0.0005)
[-0.5431] | [-00822] | [-0.6021] | [-31.9503] | [1.7717]

-0.0021 0.0000 -0.0036 -0.6385 0.0001

ATV (0.0014) (0.0000) (0.0020) (0.0337) (0.0006)
[14405] | [02363] | [-1.8593] | [-189293] | [0.2397]

-0.0022 0.0000 0.0001 -0.4990 -0.0004

AV, (0.0015) (0.0000) (0.0021) (0.0355) (0.0006)
[14367] | [-01614] | [00552] | [-140721] | [-0.6572]

-0.0005 0.0000 0.0020 -0.3185 -0.0006

ATV (0.0014) (0.0000) (0.0020) (0.0338) (0.0006)
[-0.3329] [1.0006] [1.0444] [-9.4154] [-1.0309]

0.0001 0.0000 0.0019 -0.1873 -0.0002

AV, (0.0011) (0.0000) (0.0015) (0.0264) (0.0005)
[0.1308] [[1.5237] | [1.2725] [-7.0851] [-0.3853]

-0.0077 0.0006 -0.0693 -0.0185 -0.8396

ATAg, (0.0647) (0.0014) (0.0880) (1.5182) (0.0267)
[-0.1194] [04458] | [-0.7881] | [-00122] | [-31.4285]

0.0165 0.0021 -0.0672 -0.6072 -0.7383

ATAg, (0.0789) (0.0017) (0.1073) (1.8511) (0.0326)
[0.2091] [1.2767) | [-0.6262] | [-03280] | [-22.6651]

-0.0408 0.0013 -0.1886 0.7253 -0.6025

ATAg,y (0.0832) (0.0018) (0.1131) (1.9517) (0.0343)
[-0.4903] [0.7684] | [-1.6678] [0.3716] | [-17.5436]

-0.0150 0.0000 -0.1280 0.0726 -0.4617

ATAg, (0.0786) (0.0017) (0.1070) (1.8459) (0.0325)
[-0.1903] | [-00240] | [-1.1963] [0.0394] | [-14.2131]

-0.0134 0.0003 -0.1133 0.9922 -0.0742

ATAg, (0.0643) (0.0014) (0.0875) (1.5099) (0.0266)
[-0.2081] [0.2175] | [-1.2952] [0.6571] [-2.7928]

-0.0505 -0.0016 -0.0323 -0.1866 -0.0027

c (0.0463) (0.0010) (0.0629) (1.0863) (0.0191)
[-1.0910] | [-16810] | [-0.5132] | [-0.1718] [-0.1437]

adj. R’ 0.1526 0.0184 0.0176 04235 0.4540

OE EERX, (£ 32 oo
- 43 - HF S FE383At




o {18 17H>&

TEHUT Acsel dd dlE 23 4R
<1d 17> 82y E SHUSES - 3W=F

Response to Cholesky One S.D. Innovations ?2 S.E.

Response of D_MBS3_KTB3_ to D_MBS3_KTB3_

Response of D_MBS3_KTB3_ to D_KTB3_

2.0 2.0
1.5 15
1.0 1.0
0.5+ 0.5
0.0 0.0
0.5 0.5
T e e s e 7 s 9 o L P
Response of D_MBS3_KTB3_ to D_TERM_ Response of D_MBS3_KTB3_ to D_ISSUE_SP
2.0 2.0
1.5 15
1.0 1.0
0.5 0.5
00— 00 e
0.5 0.5
B P S AR L P I
Response of D_MBS3_KTB3_ to D_TA SP_
2.0
15
1.0+ - KO8 1A AT F kol drde2 FATHE 506)
o] o 9we WAL PAASI o YOS FEE w3
e e
Ul Anazdse g0l 99E 07
T s T s s 7 e s w
- 44 - HF S2Fe3834t



o TS <E 3= 59E9] VAR AR A4 Az

<HE 34> MEAITYHE VAR AlX} M™H - 5HEAE
Lag Logl LR FPE AIC SC HQ
0 -1153.87 NA 0.00 471 475 473
1 -967.39 36841 0.00 4.05 431 415
2 -883.18 164.67 0.00 3.81 4.28* 4.00
3 -818.74 124.69 0.00 3.65 434 3.92
4 -736.64 157.19 0.00 342 432 3.77*
5 -706.20 57.67* 2.06E-05* 3.40* 451 3.83
- m2hA lag 55 AHsE &
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o 5dE°] VAR 4 A= ths <& 309 2+
<H 35> ME8ADHE VAR F=H 41} - 5EE

ACS; Argrps Aterm AlVgp ATAgp

0.1590 0.0060 04116 -3.1769 -0.0005

ACS; (—1) (0.0513) (0.0045) (0.3168) (4.9484) (0.0014)
[3.1012] [1.3317] [1.2993] [-0.6420] [-0.3950]

0.2189 -0.0050 -0.4069 -5.9821 0.0001

ACS; (—2) (0.0520) (0.0046) (0.3212) (5.0170) (0.0014)
[4.2108] [-1.0971] [-1.2670] [-1.1924] [0.1031]

-0.0492 0.0147 0.5408 6.7864 -0.0004

ACS; (—3) (0.0521) (0.0046) (0.3218) (5.0276) (0.0014)
[-0.9447] [3.2046] [1.6803] [1.3498] [-0.3212]

0.0734 0.0001 -0.1287 -1.2992 0.0005

ACS,(—4) (0.0518) (0.0046) (0.3202) (5.0013) (0.0014)
[1.4168] [0.0310] [-0.4019] [-0.2598] [0.3660]

0.1273 -0.0053 0.3043 -2.8592 0.0008

ACS; (—5) (0.0508) (0.0045) (0.3136) (4.8994) (0.0014)
[2.5062] [-1.1757] [0.9704] [-0.5836] [0.6051]

-0.0040 0.0436 -7.8603 25.6805 -0.0160

Argrps (—1) (0.6900) (0.0609) (4.2617) (66.5755) (0.0184)
[-0.0057] [0.7155] [-1.8444] [0.3857] [-0.8698]

0.6486 0.0406 -0.2442 -94.5614 -0.0294

Argrps (—2) (0.6914) (0.0610) (4.2704) (66.7116) (0.0184)
[0.9381] [0.6653] [-0.0572] [-1.4175] [-1.5931]

0.0326 0.0228 3.7433 -48.0967 0.0032

Argrps (—3) (0.6814) (0.0601) (4.2086) (65.7457) (0.0182)
[0.0479] [0.3785] [0.8894] [-0.7316] [0.1752]

-0.0427 0.0873 8.8531 374757 0.0305

Argrp s (—4) (0.6796) (0.0600) (4.1979) (65.5783) (0.0181)
[-0.0629] [1.4560] [2.1089] [0.5715] [1.6822]

1.6718 -0.0244 -3.1682 -76.1712 -0.0030

Argrps (—5) (0.6716) (0.0593) (4.1483) (64.8032) (0.0179)
[2.4893] [-0.4115] [-0.7637] [-1.1754] [-0.1696]

-0.0072 0.0001 0.1112 -0.1582 0.0003

Aterm(—1) (0.0089) (0.0008) (0.0550) (0.8589) (0.0002)
[-0.8128] [0.1645] [2.0218] [-0.1842] [1.0959]

0.0154 -0.0018 -0.1273 0.4033 -0.0001

Aterm (—2) (0.0089) (0.0008) (0.0550) (0.8592) (0.0002)
[1.7267] [-2.2850] [-2.3140] [0.4694] [-0.3009]

0.0067 0.0007 -0.0082 -0.0347 0.0000

Aterm(—3) (0.0089) (0.0008) (0.0552) (0.8626) (0.0002)
[0.7489] [0.9113] [-0.1484] [-0.0402] [0.0490]

0.0023 -0.0002 -0.0959 0.2628 0.0000

Aterm(—4) (0.0089) (0.0008) (0.0551) (0.8603) (0.0002)
[0.2622] [-0.2273] [-1.7411] [0.3055] [0.1713]

-0.0087 -0.0002 0.0802 0.7486 0.0003

Aterm(—5) (0.0089) (0.0008) (0.0547) (0.8548) (0.0002)
[-0.9852] [-0.2036] [1.4665] [0.8758] [1.4578]

(= BE2XL [l ték2 2/0|
- 46 - HF St=2x838341



<H 35> (4lx) MEAZE VAR

XX

Zit - 59

T O

ACS; Argrp s Aterm AlVgrp ATAgp

0.0006 0.0000 0.0009 -0.8451 0.0000

AlVgrp (0.0005) (0.0000) (0.0030) (0.0466) (0.0000)

[1.1911] [-0.8398] [0.3098] [-18.1167] [2.4571]

0.0007 -0.0002 -0.0057 -0.6633 0.0000

AlVgrp (0.0006) (0.0001) (0.0039) (0.0609) (0.0000)
[1.1695] [-3.0313] [-1.4538] [-10.8923] [-0.9696]

0.0005 -0.0001 -0.0077 -0.5007 0.0000

AlVgrp (0.0007) (0.0001) (0.0041) (0.0642) (0.0000)
[0.8130] [-2.3121] [-1.8769] [-7.7983] [-2.0389]

0.0015 0.0000 -0.0014 -0.3152 0.0000

AlVgrp (0.0006) (0.0001) (0.0039) (0.0616) (0.0000)
[2.4006] [-0.4717] [-0.3534] [-5.1190] [-2.4285]

0.0008 -0.0001 -0.0043 -0.2437 0.0000

AlVgrp (0.0005) (0.0000) (0.0031) (0.0479) (0.0000)
[1.5469] [-2.1542] [-1.4125] [-5.0880] [-2.2840]

-0.8586 -0.0237 -5.7173 404.8831 -0.8729

ATAg (1.7610) (0.1554) (10.8771) (169.9195) (0.0470)
[-0.4876] [-0.1527] [-0.5256] [2.3828] [-18.589]

-0.0326 0.2544 10.1408 284.0729 -0.7714

ATAg (2.1609) (0.1907) (13.3471) (208.5047) (0.0576)
[-0.0151] [1.3340] [0.7598] [1.3624] [-13.3867]

-0.3941 -0.0596 -17.5921 138.9425 -0.6146

ATAg (2.2747) (0.2007) (14.0502) (219.4884) (0.0607)
[-0.1733] [-0.2967] [-1.2521] [0.6330] [-10.1325]

-3.4318 0.0597 5.1532 179.8057 -0.4977

ATAgrp (2.1163) (0.1868) (13.0715) (204.1997) (0.0564)
[-1.6216] [0.3196] [0.3942] [0.8805] [-8.8192]

-2.6213 -0.0167 -8.5971 234.5296 -0.0421

ATAg (1.7379) (0.1534) (10.7344) (167.6904) (0.0463)
[-1.5083] [-0.1092] [-0.8009] [1.3986] [-0.9093]

-0.0092 -0.0019 -0.0056 -0.6856 0.0000

C (0.0156) (0.0014) (0.0961) (1.5009) (0.0004)
[-0.5929] [-1.4019] [-0.0587] [-0.4568] [-0.0877]

adj. R’ 0.1004 0.0509 0.0600 0.4207 0.5209

OE BEQA, e 3 o)
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