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A7} o] Fo) 4 gk} Baker et al.(2016)©] Web scraping®l] 7|3k
Text analysisE ©|&38}o] AA| A2 E224 A 9=(Economic policy uncertainty or
EPU index)& 7&ato] #A|83k o], o] & o] &3 tpkst A7t &ialA olojA|aL
AT 2 Aol A= AR AAAZS} AR dEks T S v AARA
S3lAA 3 B3 A (Monetary policy uncertainty or MPU), A2 2
3H2 A (Fiscal policy uncertainty or FPU)2F 2. 582 W4l F7HA 5, =4,
shg F ARPEE A Wsds B e ?Liﬂxt‘ii Time-varying parameter
Vector Autoregressive(TVP-VAR) 28l 7]%3F 5% A4 (Dynamic connected—
ness)& FAsto] W4E I HolaE vlulstqivh 4 A UH‘LJJr Hl= B
AR B B34 B2 g% c}
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, Aol gk Ay Aol Fol FAA )
FR AR A = AU Aol B Aol A A
HEAo] Sus B5S BYt) o]edt AAAA Baaxe =45l
o] o 5ol o] T3} H %] 3t A R, Baker et al. (2016)°] €] 3l A= (Index) =
WL A} Baker et al.(2016)> 1070 W= & A& 7IAE Atge=z A4
= AF(EPU index) & 7NEste] Algatgiet. 228 569171 713t 57t A
43 gea4gol 44 Fom, AAAN Bl wobd A AL E]
steEhslal FAAA MEAdo] SdS Ryt
Cho and Kim(2023)<> Baker et al.(2016)°] A|&-3FaL = gh=ro] A4 B4
Z|4~(EPU index)& MAstg o, B34 3 A4 947 Qg = &
AR ESAA AE ApEete] AlgstAnt A A =2, Baker et al.(2016)°]
Agshe Bae] ZARY B ASE T 67 AR AALE wgoR we
E]91o, Cho and Kim(2023)& 8. A1E-S 238 5 13709] AlEox Sajsialon,
°

.
AAAA BEAY AF S-S Atk 719 E(Keywords) GA] &R MHAAE

1=
s
>
Iy
2

3

i
Htdslo 24 7|E9] AAAA B2 X545 /A3 Cho and Kim(2023)
Local projection 5339 F4& &3to], 150 AFA /Ndste] Alaet sk=2] FA174 3
B8 A 57F 71E2] Baker et al.(2016)¢] 7lske] Xﬂ’\]a gh=ro] AP A
A Aol vlgte] sl AAAEA D F8A el A= FAAR] FEe] o
Fro)sHAl FAEHASTS Btk

Baker et al.(2016)0] ZAG 3 E44 |45 EFste] thefst f3d 7
E324 *]4=(Categorical EPU index)E 119Vsle] All&-3k o] 3 o] & o] &35} 74 ’\]
AT B SEAE Mgkl BAE EA4 ek A 2
Gabauer and Gupta(2018)+= V= 2} dio] {3 AAA A &
EPU index)9} TVP-VAR E&df 7] R
approach) S §3lo] &1l AAA A S A
gttt 343 EFAHMPU)7F AIARAAZA B3

&2 X 4(Categorical
£-21(Dynamic connectedness
& (Spillover effect)Z #A]
/Ké(FPU) ste g B3]
(FXPU), F44 &4 (TPU)O F&S 5 T35 8%l 35 Hlsdth
Antonakakis et al.(2023)& COVID-19 717+& 23Hst 9 f7F 9 olyg=] AHE,
FAANE, AsS, 838 2 29 A ¥HEAdImplied volatility)E ]85}
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TVP-VAR E&e|| 7|9kst AP A 52 AAIdS 431 248k em, #4711t
ot LS 7 =2 A9 (Interconnectedness) ] U= 3o, VIX A|52]
A X717 Bk T2 S vHE 22091 7199 2K Net transmitter), V= =]
1099 WA EAde 4 T2 &S v 82139 &4 2H(Net receiver) A &<
Haoh

T3 Wang and Lee(2020)+= €9 #A83E o|-&3l] 8 AFFU=9 AAAHA
2844 A4 (EPU index) 2 1°T A AAA D 554

344 %x|42(Categorical EPU
index)2} WTI =9} &3}2] @45 TVP-VAR 23 % Rolling-window VAR 28 &
FAst] FA s 4 A, 7§Xﬂ7§ﬁ E3H24 #]4+(EPU index)i= WTI =2 &9
&S v A= 82, F =719 A (Net transmitter) = WERSEoH | {338 7 A 7d 4]
d A|9=(Categorical EPU index) 94l WTI ¢l &° T2 JS H)x]= 22,
71422 Yehd Aoz BAFTE Wang et al.(2020)& €4 w|=a} S
44 =844 AF(EPU index)ot Zdate] T3AF A3 #1573 (Realized
volatility) 7+ o] & ¥ (Spillover effect)S A8t Abslo] Z3%|
AA8H EA A4(EPU index)7F ‘5—“7]7} gt
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G FAAG B A W o] Al gt AR S WUl Cho et
al.(2023)2 W=, f§, e, A8, T AAAEE B3 A5(EPU index) <]
A7 AR Mol g S Ao, u|wy) fo] AAGH By Xl—’F(EPU

=
index) = A1713F B9 T2 AES v A= Mo, solrlold &Ehe
UAE F=ro] AAAA B34 A4(EPU index)+= T2 93¢ W= HE /\%%

B3irk B3 Cho and Im(2023)2 +=2] 71§d vlolE ot Sshd E8d A A|5-(MPU
index)& °©]&sto] Fstd 4 E447 7199 54 (Firm charactenstlcS)O] =y
71999 @713, 4717 A Z=2(Debt financing)oll 7=
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HAE FA48= vhdst A8 A7) Ao, Htols AAH Y L3214 (EPU)
Woolyet 554 B B AR EFAAY A s 9 WEA
Alole]l Aol I (Spillover effect)E #23 ATFEo] FPF L glor o3k
Holgas #AE uf T2 AREE = Al 23?0 TVP-VAR E3o 79kt AIZ7pH A
Aolg ¥ FHE B3 Ay} gatslA [ o] o) wEbA, B At A= AA
AAAE D FEAE AR HE oE @ HisAo ks = ey} niske] A
23 44(EPU), 53142 2324 (MPU), QAN 344 (FPU) 2 FA A4
AR, QA1 WA Tke] BA1S TVP-VAR 80| 7] A7 pH A Ho) &3}
FA4S Fole] B D w3k AA AAAY T A A A B
B0 23S wko] A MEA Y At e AAA BAS E3)o
QA ANAPES AFg
2 =19 AL Sy 2o Ao A s d7EHE 2 dolHE AAska,
AMFANA = TVP-VAR 28] 7]9ksk A|Z17MH 2 do)gis F43she] 43
AANE AAS 5 =4 A3E B vpH o2 ANV A= 22 9 A

AARS AN g,

1. o7dY | 482

02

2 Ao 41 Diebold and Yilmaz(2012)7} # % A|AIe 54 AA14 £ (Dynamic
connectedness approach)& -3+ Antonakakis et al.(2020)2] TVP-VAR =3¢l
714kt =2 A A EA(Dynamic connectedness approach)S £3to] 1| =+(Baker
et al., 2016)7} &=(Cho and Kim, 2023)¢] #1744 &4 A(EPU index) %
e AAAgD &34 2 4(Categorical EPU index) & 53t 2 &34
Z)+(MPU index) 9} A A 324 242(FPU index), ¥=9] 8 5§ H42

F7HAE, = A10d T8, $Hee] 2 wEA o] BAE E46ith2 TVP-VAR
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(Foreign exchange policy uncertainty or FXPU)7} EA|&tx 1k v]=re] 749
= FXPUZ} 41814 gkol wl=2} gh=ro] A7k ol gy vl 9 248 918 HA%
(EPU), 344 E44MPU), AARAA ESALEFPU)S 238 Al 7HA] A A%
A9 T2 F8AE WA AAE EASAT
£>9] <Table A1>Z} <Table A2>0l| A3 &34 AF(EPU index)E Al<leta, §34
5314 X]4(Categorical EPU index) & 343 E8414 X]4(MPU index), A7 3
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o= VAR 23 Al W QA}Eke] 4k B Agtel] whe} ®iso] 7hs st
sto] o Al wmiet Zbzhe] Al ks A8 ¢ A "k o] & $1ste] Antonakakis
et al.(2020)9] 4 "2 Wzl xH(Forgetting factors)e} 37 Stochastic volatility
Kalman Filter 45 &3dto] #4314 )8 (Variance-covariance matrix) 7}
st 5= QA 019~(Koo and Korobilis, 2014) gtt}, o]*5] TVP-VAR 232

ARl met Aol thE i 7HAW WS 3] wAl GA] ARt e #skE

FrdstA Axe 5 91% H]d % VAR R olth Tk, AJgke] Aol we} Al ghol

HetE R FAs|oF & AF7F G55k © o] oy W2kl xHForgetting factor) S

oj-gsto] A F4 AlRbE @k Ao R, TVP-VAR Eg2 oo} 2o
Fojzit,

Y= Byt € e, ~ N0,S,) D

vee(B,) = vec(B,_,) + v, v, ~ N(O,R,) (2)

e 2 (D )l A y, e, v, = Nx1HE (Vector), S, 8, B,T= Nx N2-9] &
(Matrix)©]™, g,3= A7 % Al5=(Time-varying coefficient), ¢, %= Error disturbance
WE (Vector) o™, S, k= AZ7PAA k34 E (Time-varying variance—
covariance matrix)E YEFATH Koop and Korobhilis(2013)o 4 ¢} Ze] Minnesota
priorg 7Hgste] A8tk

Al =7 WH2-3F~(Generalized impulse response function or GIRF) ¢} Qwk3}ts

=

o] & @ A&l (Generalized forecast error variance decomposition or GFEVD) &
Z7317] Y34 VAR 23S ofgl9F o] VMA(Vector moving average) 2 % &

=23}
I ATHKoop et al., 1996, Pesaran and Shin, 1998).

Y = EL’ WiLe, 3)
i=0
Y = EAuet—j 4)
=0

g 2 @ @WolM L& N x N AE, W= N x N, BE, 4, E Nx N PES LR,
=4 W o] F740] 912 499 918 Aol Jstep ahead dZ ] Aol S
ol Amstd FAWMSHSGIRDE AL 5 glom on]  Unkshd

= 54 W o] 2] ulsk BE W] 98-S Leho] of)s)



G]RF(J(Sj,mF;,—l) = E(Y,,,| €= ‘S,j,tth—l)_ E(Y, ;1 F,_,) ®)
A€ 0
v ()= PG Ty = s ®)
1
vl ()= 5,2 A8, %
old wi, (/)= W= jo| dwkslel SANSS, S 5717t 6, = A A=

=
1, 28X &8 Hde 05 7IAe A9 WE(Selection vector)E LWEFATEH
ANkslE o S AEAHE S (GFEVD) &= el 574 W7t b2 MSsEs 3
(Share)3hi= A4te] A7|=2 AW 4 o ofgel o] xdd 4 9t

@l ()= % ®)

21 2 (8)olA EQM =1, E%t =N oJth

ij=1

ARtshe o S 0 A4S (GFEVD)E o] 834 ofefjol o] FAA14d #|<*(Total

connectedness index or TCDE %A 4+ 9t}

N ~
3 B
= 2o ;
IR M)
i,j=1
N ~
Y 9w
_ 'J:U#+N>< 100 1o

9ol Alg upgro oo} o] 54 W4 i8] F7(Shock)o] UE RE W&
N BFL FE A olsh Y A%, F, A 9T WE ASE 247
obel 4 (1D (12)sh o] vhehdl 5= olth F 4¢] Foli= 4 (1302 AT 5

glom 2 (13)S 4 =34 A A(Net total directional connectedness or NTDC) =
veRd 4 )
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D

() = S 100 (11)
Z fm‘(‘])
=1
1\/ ~
IR NC

co ()= <100 (12)
2297,
i=1

=0 () -l (J) (13)

21 (13)9lA &= F3d AAI(Net total directional connectedness or NTDC)<]
Bo7F F(v)olH M 7} LﬂE—OrJ:LE % (Driving the network)a}= ¥4 (Net
transmitter)©]™, S5(-)o]H W= = Y|E Y Zo] % (Driven by the network) ¥ =

H9~(Net receiver)©] T},

obgl 2 (14)el Fo %l wpe} o] &= 43k A4 (Net pairwise directional con-
nectedness or NPDC)E ‘&3] 543 7+ W Atolo] AAE FAE = A Hck
<= ek Al A (Net pairwise directional connectedness or NPDC)7} £41717F 5¢
(ol F2 4 = M4 (Net transmitter) o] ™, 55(-)o)H =2 g

k= HS=(Net receiver)©|th.

o &

- X 100 (14)

NPDC,(J)=

2. Hlolg

B ATelA E4E flal ARSEE vlolE = vt 2k Fh A 109 E2 2000
108 Hx =7 wizol 20000 11¥€~2023d 3€71x]19] «47t H]O]H%
ol gsttt = B9 m=o BAAA E244d AF(EPU index), Ei}ﬂiﬂ

E3d Z(MPU index), A2 &3244 X4(FPU index), 58417 ¥ =
S&P5004] <7, v=r =2 10d= wel, €8 ¥ A(Dollar index) 2] €4 ‘ﬂ%@%
A& gk A 5}%—4 ARG B84 A4(EPU index), &3-7 4
24 A=(MPU mdeX) ZH 4784 &34 AF(FPU index), 58418 BF=Es
KOSPIL A<, gk= =] 105 , /e Sl 9 HEds /\}*‘10}91‘3} 44
HEAdel 2, 47| 5 4l ARE o] g35te] Y 9] 9 REHAE

kel AR on, £y F4S 916 LE WSl Saled BT A
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==

3}(Standardization) st AR&-sFTE w3} gk o] AAR A BN A=
Z1¢] Economic Policy Uncertainty Index Alo]EE E3dlo] A& folg=E
g o, F8A1% HWE Bloombergoll A W2 HolE| S o] &3}t
<Fiqure 1> 7]=ro] L AAA A 55474 A5(EPU index), 342 EgHA
A =(MPU index), A4 A 344 *4(FPU index) & HAAF) Al A4~ 25
w2717 E<r S & 4= 9o, COVID-19 713t B¢t B Ao
o Btk v=re] FAAY W] S&PY00A|F, A MG 1]

H L= %
g, oJgA A W)l G Y AE o] &sklor A= 2 W

ol

o]
oo >

]

WEHge] 2 4

Rig T AN
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(Figure 1) US EPU, MPU, and FPU Indices

us epPu us MPU us FPU

T T T T T T T T T T T T
2005 2010 2015 2020 2005 2010 2015 2020 2005 2010 2015 2020

B
i
v
O,
%
[>
o
e

z
E
offl
ox

[o

<Figure 2>+ S&P5007147, =1 =14 10 & £ =
HoFm S&PY0A2] 73-F- COVID-19 7|7t Ws/do] dj¥= RG-S HoFial
Rom, vl= A 10d w2 R gy Qulao] A9 ARA o g MsAo]l & B
HolFa Qo) gk 22 8917 7122 COVID-19 7
REFE HoFa k.

<Table 1> w]= dlo]g o] gt 7|2 SA FS HolF1, <Table 1> =4
nsko] HlolE = Jarque-Bera EIZE] Q&) 1% FFolA AEEE 2=
AFME S 7)1Zbeb, B8 918t E 53} (Standardization)d Hlo]E o] @&
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A (Unit root test) DA 1% Fa=oll A FAF- o] 712k5 o] ¢FA A (Stationary) !
A AEZ YERSE

(Figure 2) Monthly Volatility of S&P 500 Index, US 10-Year Treasury Yield
and Dollar Index

S&P50 UST 10YR Dollar Index

T T T T T
2005 2010 2015 2020 2005 2010 2015 200 2005 ama 2015 200

(Table 1> Summary Statistics of US Data

UEPU UMPU UFPU SPX UST10 DXY

Mean 141.58 92.00 11747 32.75 0.09 0.77

Variance | 4,342.57 3,732.60 5,269.37 983.49 0.00 0.17
Skewness 1.84™ 170" 1577 3.03™ 173" 1.46™

Ex.Kurtosis 566" 4.05™ 2727 12.96™ 463™ 2.835™

JB 51090 | 31426 | 19373" | 220325 | 374.43™ | 18654"
ADF 462 | 639" | 546" | 497 | 702 | 720"
Obs. 269 269 269 269 269 269

Notes: UEPU = US economic policy uncertainty, UMPU = US monetary policy uncertainty,
UFPU = US fiscal policy uncertainty, SPX = S&P500 index, UST10 = US treasury
10yr yield, DXY = Dollar index, JB = Jarque-Bera test statistic, ADF = Augmented
Dickey-Fuller test statistic. -, ™, and ™" denote statistical significance at the 1%, 5%,
and 10%, respectively.
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(Figure 3) Korea EPU, MPU, and FPU indices

KOR EPU KOR MPU KOR FPU

T T T
2005 2010 2015 2020 2005 2010 2015 2020 2005 2010 2015 2020

(Figure 4) Monthly Volatility of KOSPI Index, KOR 10-Year Treasury yield
and KRW per USD Exchange Rate

KOSPI KTB 10YR KRWiU SO

T T T T T T T
2005 2010 2015 2020 2008 2010 2015 20 205 2010 015 2m

<Figure 3> ¥=re] g AAAA 2844 #(EPU index), &3H8 3] &3244d
A(MPU index), 843 =440 AFPU index)& HolFth k=9 Al A5

=
|
A M= R R WEA o] 2 Bae Bolal jlon, 22 S497] 71
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= o] =11 ) <Figure 4>+
21 sk A 10d 2], 93
=84%171 717+ COVID-19
(e}

(Table 2) Summary statistics of KOR Data

KEPU | KMPU | KFPU | KOSPI | KTBI0O | KRW
Mean 102.78 11358 103.64 32.84 0.09 11.45
Variance 571154 | 197894 | 129867 517.23 0.00 119.94
Skewness 106" 192" 0.80"" 299" 186" 4117
Ex Kurtosis 1387 5687 1087 12727 4337 2079
JB 715077 5260177| 41937 | 22142277 | 3654077 | 5600.94”
ADF 4677 561" 548" 8177|6497 627"
Obs. 269 269 269 269 269 269

Notes: KEPU = Korea economic policy uncertainty, KMPU = Korea monetary policy uncertainty,
KFPU = Korea fiscal policy uncertainty, KOSPI = KOSPI index, KTB10 = Korea treasury
10yr yield, KRW = KRW/USD exchange rate, JB = Jarque-Bera test statistic, ADF
= Augmented Dickey-Fuller test statistic. ", ™, and ™ denote statistical significance
at the 1%, 5%, and 10%, respectively.

<Table 2> 3gt=F dloJElol] it 7| =T A FS HAFH, 3k dolg A
Jarque-Bera HIAEC] o8} 1% ol At s weths A5 7HdS 7148,
A8 9)ete] FF3H(Standardization) 3+ Hlo] Bl 9] w9 A4 (Unit root test) S A

196 el AF7HA0] Z12o] g A (Stationary) ) AADe) T A E <
F 9
e+ Az
1.2 53 2n
(1) w1

<Table 3>& H|=2] 524 AAA(Dynamic connectedness)S HojFn 47|71
oF Wi (7} M joll mlX|= Ho A9l &S vebdT) =] Al 712 H A A 2]

=
o
344 A(5, EPU, MPU, FPU indices)$t 58 5§ W] €9 WsA Alo]
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4 FAA4 A4=(Dynamic total connectedness index or TCD+= 4] 7]3F &<t
YA o7 oF 436% AEe Hol& I (Spillover effect)’} ASS & 5 ATt

AAA B4 A5(EPU index) 9t S5 3 =844 A(MPU index):=

A7 st F2 JFS M A= $4(Shock) ] =719 AHNet transmitter) =4

A o 52 77} 21.64%2F 887% = HERTE A A 2] A+(FPU index) ¢}

S&P500(SPX), wl= =3 10 =2](USTI10), €] J9=~(DXY)e] €4 HEde
T2 JES B 49 = AHNet receiver) 2 VFERGTE 41 7)7F EoF Ht A 91
Holg = ARG B2 X471 -10.87%, S&P500 -0.97%, vl= = 10
el -941%, 9 QlEaE -9271%E Ve

(Table 3> Dynamic Connectedness Table for the US

UEPU UMPU UFPU SPX USTI10 DXY FROM

UEPU 41.37 18.67 21.29 14.74 1.13 2.8 58.63
UMPU 22.49 49.98 15.93 767 2.05 1.87 50.02
UFPU 28.86 19.34 42.8 532 1.46 2.23 572
SPX 21.31 5.94 3.96 60.81 2.83 5.16 39.19
USTI10 3.28 9.47 2.81 5.5 71.72 7.21 28.28
DXY 4.33 5.47 2.33 501 114 71.46 28.54
TO 80.27 58.89 46.33 38.23 18.87 19.27 261.87
Inc.Own | 121.64 108.87 89.13 99.03 90.59 90.73 CT,I%{
52.37/

NET 21.64 8.87 -10.87 -0.97 -9.41 -9.27 1364

Notes: VAR lag order = 1 (BIC), variance decompositions are based on 10-month ahead forecasting
period, forgetting factor (0.99, 0.99) with a Bayes prior.

<Figure 5> #4713k &<t Ft 4l v=o] &4 FAAd A5 (Dynamic total
connectedness index or TCI)E Xt} <Figure 5>oA v 54 FAAA
A|4(Dynamic total connectedness index or TCD+= #4717t &<t ¢F 39.796755.0%
Abolell Al ®sdhe RS ol 9lon 20084 109 =29 55971 2 2020

3¢ COVID-19 717kl F-A(Shock)e] o] g 2K Spillover effect)7} & 302 Sojj= =

3 ¥ ATINE 2 i) vT] AR BRG] vlFe] FEAF WA v
Aol AAAM LAl g FEAL WEAG] AT Ao 2L %3 B
A, Vo] AAAA BIAo] dwe] FHAE WEAe] ML T U Ao AAHA
28Ao] vlze] FEAR WAl A E JFe B AE F

FAE 7oz, & Aol g7 & A2 IFE Aotk
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B4 HOlFT glrk B3], AV F 2R F§907] olF AwE Wl el
A £HAS Woldl FAAH B34 AREPU index)sh F 8 F§ W
wEAe] Mol E3k7k COVID-19 717 276 B4 717t % 71 2 Eow 4o
o F A it BES welw Ytk

(Figure 5) Dynamic Total Connectedness Index (TCl) for the US
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(Figure 6) Net Total Directional Connectedness for the US
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<Figure 6> 235 Fall 4% v=9] & FU3d A7 (Net total directional
connectedness) 2 YERATE <Figure 6>94] ZAAA A E-824 A=(EPU index) =
A 71 OlFE &S v A= 7199 2K Net transmiitter) 31 2.4 COVID-197F A2+
o]F 2020 6€HH T2 JFFS W TF o 2HNet receiver) = H3E = BG5S
Helom o]gk w2 5 Aol S&PH00AIF B 1l =) 10 Fe]e] 9 HEdS
FIFE v wroAtollA ks PR o7 ]ARtE A e EE5s BAvh A8 A
L3244 %4=(FPU index)2] 74-$- COVID-197}F A2 o] 3 B(-)2] 4= A o] g 7H(Net

spillover effect)’7} & Z o7 SfxE Z45S B

(Figure 7 Net Pairwise Directional Connectedness for the US
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<Figure 7>< <= #338kA A (Net pairwise directional connectedness)S H.o] 531
Atk vl=r AAA R B34 4 A9=(EPU index) 9] 4% #4177 5ok Aty ow
gdeks = 7|2 (Net transmitter) ®  UERGEA| T 249 Holg iyt

dUEg 0 2 7H4shs BE5S BoFa 9lor, 53] 2020 39 COVID-19 2HA A1
o] % S&PS00A] 2] W53 7] Aol o] BARA B A9EPU index)=
S&P5007AF472] W-5/dol S mX] = =719 AH(Net transmitter) | Al G &S =
T AH(Net receiver) 2 WH3slE] & E5FS HAH<Figure 7> Al WA & 3 WA
a9 #Za), v Z3P A BEeAAd Z]4(MPU index)© 2010 ©]% S&P300(SPX)

Ste] ARG A, Fu The W JFS WAL 270 WEHeS I
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Aot AR B2 A(FPU index)2] 75 202010 4¢¥ o] % S&P500(SPX),
vl=r w3 109 52](USTI0), 98] 19 2(DXY) ] #AldA 5 s e

T A2 (Net receiver) = =™ COVID-19 7|3F 719l & o]l &7 (Net
spillover effect)”} ¥ E A4S BHASS 4 F+ I

(2) gt=
<Table 4>+ 3+=¢] %7 A A A (Dynamic connectedness)E HolF1 771
ERF W i 7F R ol WXl B AR] QEFS UL gre] Al 7] AE e
Ao} 8 FgHrel 9 WEA Alolo] F4 A4 (Dynamic connectedness) 2]
Pyt Hdola I Spillover effect)= ¢F 45.7% = 1=2 AF-HY AF & IG5
A= w2 ] A

ﬂ_,

) 2324 2] 42(EPU index) 2} 5314 #
3844 A4(MPU index)= 25 & oF &S WA= 524 (Shock) 9]
7199 AH(Net transmitter) = VFEFEO ™| & 7l7¢ oF 247} 353299} 14.27% = w]=t2]
AR B A521.64%) 9t T3 A B8] A G887%) BTt = A YERSTE
o] AAFAA B4 A95(FPU index, —161/)91r KOSPI A 5(-11.46%), =t
A0 (-14.28%), /2] F&(-222%)2] 4 WEA BT £4713F B9t v 5
AsHA G W= 4 (Shock)d] 4 AHNet receiver) = WERsE O™ 7 A 4 2
444 A4 (EPU index) ¢t &3t 3 E844 A(MPU index) ¢} vizb7HA| =
o] 799} mugle o, = o]l &3H(Net spillover effect)7} =LAl LEbkom
ol ko] A BN At wll S8 WEA Alelo] o] & K Spillover
effect) 7} wl=ell Blg|A O =LA YEbES HolFa J5S & 5 Atk

1 o

N

)
o[-ﬂ offt -|

e

2 o o

(Table 4) Dynamic Connectedness for Korea

KEPU | KMPU | KFPU | KOSPI | KTBI0 | KRW | FROM
KEPU 16.03 208 | 2262 108 079 478 | 5397
KMPU | 222 | 4764 | 1617 607 205 285 | 5236
KFPU 311 | 159 | 4305 379 04 556 | 5685
KOSPI | 1127 99 59 | 6LI3 079 | 1101 | 3887
KTBI0 527 553 296 14 | 7951 532 | 2049
KRW 1642 | 1441 759 | 1LI5 216 | 4326 | 5174
TO 8929 | 6663 | 5524 | 274l 619 | 2052 | 27428
cOwn | 13532 | 11427 | 9839 | 854 | 71 | 7778 CTTCCI{
NET 332 | 1427 | 161 | 1146 | 1420 | 2222 53‘5?3{

Notes: VAR lag order = 1 (BIC), variance decompositions are based on 10-month ahead forecasting
period, forgetting factor (0.99, 0.99) with a Bayes prior.
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<Figure 8>2 3719 524 FAAA A (Dynamic total connectedness index
or TC)E YEATE <Figure 8> 4 dt=re] 54 FAAA = +47|3F <t
n)= 3} vz oF 309%~56.0% Atelell A ®iEdle Bas BolFal Qo uj=t
2] COVID-19 7|ttt 229 589171 713kl 4 (Shock) 2] o] & ¥H(Spillover
effect) 7} 71 A Sl & 25 BT k. COVID-19 713t 27]¢l] n]= 3}
w7 2 ol gt dAA o8 FojE o] % A AHAE T 20221 89 o] %
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(Figure 8) Dynamic Total Connectedness Index (TCIl) for Korea

<Figure 9> E47I7F &9t 3= & FWakAd AA(Net total directional

connectedness) & HojFr) dao] AAAH B34 A4(EPU index)2] 7%

A7) FeF 9S WA= F4(Shock)e] =7]eIAHNet transmitter) o2 &
I Atk BaA A B34 A4-(MPU index) G4 4717k 5ot T2 o} ¥
FFE A= 7AAE YEETE v A9 S&P500# Hl= A 10 w8
A HEA e A5 2020 6¥ dEFS PIA= 7192 (Net transmitter) = 2
H o}, KOSPL A9} gh=r =3 109 52 €l WeAde £4717k6eh 2
o W] Qs e ool ZHNet receiver) 2= A& E = BG5S Bth /9
3t WEAd 9A HF 7 kA 2 477 59 2 g2 B dFS we
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o 2H(Net receiver) 2 Ve o™ 2] S-3A1F ©4e] 49 COVID-19 243
Z719] Al HZ & dolaH(Net spillover)7F ¥ = 2455 B

(Figure 9) Net Total Directional Connectedness for Korea
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(Figure 10> Net Pairwise Directional Connectedness for Korea
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7|91 ZHNet transmitter) = WEFE O W, o] ] tje]ghol] B Jaks
£ 4= it} m=3E COVID-19 248 %7\
< & Aola3H(Net spillover effect)7} s EH5S R ) ka9
T3 A Eohld AH(MPU index)¢t 83 =844 A15(FPU index) Abololli=
=524 559171 A7l T34 F S84 A(MPU index)7t A8 3 E244
A4~(FPU index)dll = 93-S v A= 7oA F2 (Net transmitter) = %12k o] 5
2014d 9¢Y o] & 4=o)2H(Net receiver) & ThA] Agte) = 2455 WAt (<Figure
10> 7+ WA = 7 WA 19 ) 53], g0 A4 B2 A9(FPU index)©]

4% =Wl KOSPI A<=, /22 &0 Meidol s == 589171 713l

o =

=1 = T L A=)
o =t oA 1035 28] 99 WEAge] Ao A7 FoF 2
JeFS v X = 7)o 2K Net transmitter) & LFERLE B]=-o] AR E3alA 249}

3
0E Fde Biss & 7 AtH<Figure 10> AlA & A )
w=e] A9 EA7IRE s A 109 E ok $Hee] ¥ e A Ao s
= 7] 2 (Net transmitter) o, dkaFo] 2§ 7

o] ks W oo A= (Net receiver) = YERSLTE

ATt FA ATl ek 44 H A (Robustness checks)E A &t7] 91381
BEAMRS)] o 7] 7H(Variance decomposition forecasting period) S W48 = 9 #4]
Aapel Z Apol7h A = A o' YT <Table 5>9 <Table 6> 14
7732 $138l Forecasting periodE W44 v]=3} =2 R&ES F43t
<Table 5>} <Table 6>& E4HE3)| of|=7]7HVariance decomposition forecasting
period) & 71=9] 1070l A 2470 = WA S v wl=3} g+=2] TVP-VAR Average
dynamic connectedness table®] ™, Forecasting period”} 691 7 -$-ol = f-AF3 235
Hol= Z o % YERTh

<Table 7> v]=r9o] §¥ HAAA D B84 A 4(Categorical EPU index)&
B xgste] A A3E HoFEth vae] AS F3E AARA 2344
A9=(Categorical EPU index)% €342 B34 AF(FXPU index)”7} o=

EA8FA] o}l Sovereign debt, currency crises indexE FXPU th4l Al&-315it)

K
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%’4 2ol A FAAA B8 4= (TPU index) 9} €184 3 E8244 2 =(FXPU

7852k frAFHAl ml=re] A1 A =2 A9 (EPU index) <t
B34 344 A5(MPU index)= T2 T2 ¥l 93-S vx]= 792K Net
transmitter) 2 UERE oW, A A A B84 (FPU index), 7944 S844 A4
(TPU index), 21843 LA =]4(Sovereign debt, currency crises index),
S&P500(SPX), v = =] =2(USTI0), €8] J9~(DXY)e] € WA
B O ¥ %S e &5 oA (Net receiver)® WERSLTE

10d=

(Table 5> Robustness Check: Dynamic Connectedness for the US

UEPU UMPU UFPU SPX UST10 DXY FROM

UEPU 41.35 18.51 21.32 14.87 1.14 2.82 58.65
UMPU 22.49 49.96 15.94 7.68 2.06 1.87 50.04
UFPU 28.98 19.28 42.41 5.58 1.49 2.27 57.59
SPX 21.73 6.01 44 59.95 2.81 5.1 40.05
USTI0 3.33 9.48 2.86 5.54 71.59 7.2 28.41
DXY 4.38 547 2.38 5.04 11.38 71.35 28.65
TO 80.91 58.75 46.9 38.7 18.88 19.26 263.4
Inc.Own | 122.26 108.71 89.3 98.64 90.47 90.61 CT,;: QI;
52.68/

NET 22.26 8.71 -10.7 -1.36 -9.53 -9.39 43.90

Notes: VAR lag order = 1 (BIC), variance decompositions are based on 24-month ahead forecasting
period, forgetting factor (0.99, 0.99) with a Bayes prior.

(Table 6) Robustness Check: Dynamic Connectedness for Korea

KEPU | KMPU KFPU | KOSPI | KTBI0 KRW | FROM

KEPU 46.03 20.81 226 4.98 0.79 4.79 53.97
KMPU 25.23 47.63 16.17 6.07 2.05 2.85 52.37
KFPU 31.16 16.01 43.06 3.8 0.41 5.57 56.94
KOSPI 11.28 9.9 59 61.11 0.79 11.01 38.89
KTBI10 5.33 5.56 2.97 1.42 79.4 5.32 20.6
KRW 16.49 14.44 7.61 11.14 2.16 4817 51.83
TO 89.49 66.72 50.25 274 6.21 29.54 274.6
Inc.Own 13552 114.35 98.31 88.51 85.61 7771 C’FI‘QLI;
NET 35.52 14.35 -1.69 -11.49 -14.39 -22.29 5259724

Notes: VAR lag order = 1 (BIC), variance decompositions are based on 24-month ahead forecasting
period, forgetting factor (0.99, 0.99) with a Bayes prior.
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(Table 7) Robustness Check: Dynamic Connectedness for the US

UEPU | UMPU | UFPU | UTPU |UFXPU| SPX |UST10| DXY | FROM
UEPU | 3499 | 1731 | 1889 | 743 5.22 12.19 1.39 258 | 65.01
UMPU | 21.65 | 4654 | 1549 | 2.23 3.3 7.52 1.75 1.51 53.46
UFPU | 2665 | 17.77 | 36.83 1.34 8.34 5.95 1.55 1.97 | 63.17
UTPU 15.3 372 439 | 6403 | 2.09 778 1.06 1.62 | 3597

UFXPU | 1147 | 466 8.85 1.7 6815 | 348 0.95 0.74 | 31.85

SPX 17.26 | 543 4.06 13.81 245 | 49.53 244 5.02 | 5047
USTI0 | 443 9.88 3.53 2.34 1 542 | 6716 | 626 | 32.84
DXY 521 5.39 245 1.57 0.41 515 1022 | 6959 | 3041
TO 10199 | 6416 | 5765 | 3041 | 2282 | 47.09 | 19.36 19.7 | 363.18

IncOwn | 13698 | 1107 | 9448 | 9444 | 9097 | 9662 | 8652 | 89.29 CTg/ T
NET | 398 | 107 | 552 | 556 | 003 | 338 | 1348 | -10m | L%

Notes: VAR lag order = 1 (BIC), variance decompositions are based on 10-month ahead forecasting
period, forgetting factor (0.99, 0.99) with a Bayes prior.

(Table 8) Robustness Check: Dynamic Connectedness for Korea

KEPU | KMPU | KFPU | KTPU |KFXPU| KOSPI | KTB10 | KRW | FROM
KEPU | 3836 | 1748 19 1.66 14.37 431 0.74 4.09 61.64
KMPU | 2163 | 4048 | 1351 0.39 14.22 5.36 1.73 2.68 59.52
KFPU | 2813 | 1412 | 3837 0.94 9.33 3.46 0.38 5.27 61.63
KTPU | 454 1.53 14 83.48 5.25 242 0.41 0.97 16.52

KFXPU | 1649 | 1502 7.76 0.57 432 6.04 172 9.21 56.8
KOSPI | 10.1 8.96 5.44 0.17 11.79 | 53.15 0.64 9.75 46.85
KTBIO | 502 492 2.85 0.91 448 1.09 76.35 4.39 23.65

KRW | 1341 | 11.54 6.97 0.4 20.9 8.49 1.58 36.71 | 63.29
TO 99.32 | 7357 | 5692 5.03 80.33 | 31.16 7.21 36.35 | 3899

Inc.Own | 137.68 | 114.05 | 953 8851 | 12353 | 8432 | 8356 | 73.05 C:ll:g/
NET 3768 | 14.05 -47 | 1149 | 2353 | -1568 | -16.44 | -26.95 545877(21/

Notes: VAR lag order = 1 (BIC), variance decompositions are based on 10-month ahead forecasting
period, forgetting factor (0.99, 0.99) with a Bayes prior.

<Table 8> g+=r9o] F¥H HAAAY B4 % 4(Categorical EPU index)&
B xghete] AT A3 HoFEh vlae] A-of FARHA Shre] A A
E24 AFEPU index)?t 5348 E44 Z(MPU index), 23+ 3 E2144
A|=(FXPU index)i= th3-3 of2 W50 g3kS vjx]= $=7] o A (Net transmitter) =
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yebgor, A4 42 &34 (FPU index), 4943 &34 24 (TPU index),
23] AF(KOSPD), &= =2 103+ 5 =[(KTB10), ¥/% 285 (KRW/USD) 9
< T2 O "W 9 e 7o 2 Net receiver) & UERY g oA
A B34 AS(TPU index)t 91842 &34 A (FXPU index)7}
2] 2 919] T8 A A} AR AukE Holal Q) nRARto R <HE>
¥l <Table A1>¥} <Table A2>+= V=3 gh=ro] FAAA =44 A(EPU
index)& A &sti e FE AABA 544 #(Categorical EPU index)&
toto] £A8 A3E HolFrh 4 A3, v=3 S BT s A B9
(MPU index)& th& W0l 93-S v X &= 7] A (Net transmitter)$1 ¥HH,|
A £ (FPU index) ™= T BI79] s W= 7 A (Net receiver) =
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(Table A1) Robustness Check: Dynamic Connectedness for the US

UMPU | UFPU | UTPU |UFXPU| SPX | UST10 | DXY | FROM
UMPU 61.28 18.91 2.58 419 8.68 2.22 2.15 38.72
UFPU 2242 50.78 2.46 11.78 8.33 1.86 2.37 49.22

UTPU 3.85 7.09 73.02 2.77 10.51 1.09 1.66 26.98
UFXPU 5.01 10.55 2.18 76.18 4.36 0.99 0.74 23.82
SPX 5.58 6.4 17.77 3.06 59.51 2.52 5.16 40.49
USTI10 10.29 348 2.37 1.07 5 70.9 6.89 29.1
DXY 5.79 24 1.7 0.44 483 10.96 73.88 2612
TO 52.93 48.84 29.07 23.3 41.71 19.65 1895 | 234.46
Inc.Own | 114.21 99.61 | 102.09 99.48 | 101.22 90.55 92.83 CT,E é;
NET 14.21 -0.39 2.09 -0.52 1.22 -945 =717 3??30%

Notes: VAR lag order = 1 (BIC), variance decompositions are based on 10-month ahead forecasting
period, forgetting factor (0.99, 0.99) with a Bayes prior.

(Table A2) Robustness Check: Dynamic Connectedness for KOR

KMPU | KFPU | KTPU | KFXPU | KOSPI | KTB10 | KRW | FROM
KMPU 50.23 17.77 0.53 18.14 6.95 2.37 4.01 49.77
KFPU 19.39 51.74 1.31 13.05 5.11 0.51 8.88 48.26

KTPU 1.57 1.2 88.62 497 2.34 0.44 0.86 11.38
KFXPU | 1811 9.71 0.58 50.62 7.2 2.33 11.45 49.38
KOSPI 10.24 6.51 0.17 13.37 57.75 0.8 11.16 42.25
KTBI0 547 3.66 1.08 5.21 1.28 77.65 5.66 22.35
KRW 134 8.88 0.599 24.01 9.71 2.06 41.37 58.63
TO 68.17 4772 4.25 78.75 32.59 8.52 42.02 | 282.02
Inc.Own | 1184 99.47 92.86 | 129.37 90.34 86.18 83.39 Cl:l?é;
NET 184 -0.53 -7.14 29.37 -966 | -1382 | -16.61 4100%

Notes: VAR lag order = 1 (BIC), variance decompositions are based on 10-month ahead forecasting
period, forgetting factor (0.99, 0.99) with a Bayes prior.
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Abstract

This study investigates dynamic connectedness between economic policy uncertainty and
volatility in financial markets in the US and Korea, respectively. We obtain dynamic
connectedness based on the TVP-VAR model. The results indicate that while in each country,
both economic policy uncertainty (EPU) and monetary policy uncertainty (MPU) are a net
transmitter, fiscal policy uncertainty (FPU) is a net receiver. In addition, while volatility in
equity and currency markets appears to be a net receiver, volatility in the bond market is
a net transmitter in the US but a net receiver in Korea. We find that in the US, dynamic
spillovers changed during the COVID-19 pandemic, especially for volatility in the equity market.
Overall, our findings suggest that both EPU and MPU tend to spill over to volatility in financial
markets including equity, bond, and currency markets. Taken together, it lends support to
the fact that the monetary authority needs to reduce uncertainty regarding monetary policy
through communications with market participants such as forward guidance.

Key words: Economic Policy Uncertainty, Monetary Policy Uncertainty, Fiscal Policy
Uncertainty, Volatility in Financial Markets, Spillover Effect
JEL Classification Number:C18, F42, G18

Received 23 October 2023; Received in revised form 23 November 2023; Accepted 30 November 2023

* The authors are grateful to two anonymous reviewers for their helpful comments and
suggestions. Any remaining errors and omissions remain the sole responsibility of the
authors.

% First Author, Master in Economics, Department of Quantitative Applied Economics,
Sungkyunkwan University

%% Corresponding author. Department of Economics and Department of Quantitative Applied
Economics, Sungkyunkwan University




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


