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1 Additional simulation results from experiment II

We report additional results from the second simulation experiment. To remind, 156 series have

been simulated from a sectoral DSGE model following Ruge-Murcia and Onatski (2013). In this

section we present the comparison of accuracy between FAVAR and FADL specifications, in terms

of mean and median RMSE and RMAE of impulse responses to monetary policy shocks, for all 150

sectoral series. Tables 1 and 2 lists all FADL models used in the experiment as well as the summary

of estimated number of common shocks and lag structure across models. The results are reported

in Tables 3 - 12. Figures 1-2 present the impulses responses of aggregates series to a contractionary

monetary policy shock obtained by FADL and FAVAR models on simulated data. For example, the

Figure 2 shows median IRFs for FAVAR and a FADL model, together with simulation uncertainty

bounds (5th and 95th percentiles). The uncertainty is in general much smaller in case of the FADL

model.

Table 1: List of FADL models in simulation experiment II

M1: unrestricted FADL model (estimated number of common shocks and estimated lag order)
M2: fixed-lag FADL model (estimated q, fixed number of lags: 5 AR lags, 5 lags for each shock)
M3: q = 1 FADL model (1 latent common shock plus money growth and estimated lag order)
M4: q = 2 FADL model (2 latent common shock plus money growth and estimated lag order)
M1-ss: same as M1 but common shocks estimated using a subset of series (118 instead of 156)
M2-ss: same as M2 but common shocks estimated using a subset of series (118 instead of 156)
M3-ss: same as M3 but common shocks estimated using a subset of series (118 instead of 156)
M4-ss: same as M4 but common shocks estimated using a subset of series (118 instead of 156)
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Table 2: Simulation Experiment II: selection of number of shocks and lags

Estimated number of shocks

r̂ q̂
5th perc. median 95th perc. 5th perc. median 95th perc.

156 series 5 7 9 3 5 6
118 series 5 6 8 2 2 3

Estimated number of lags

Model: M1 M3 M4
AIC BIC AIC BIC AIC BIC

consumption [2,1,2] [1,1,1] [2,1,1] [1,1,1] [2,1,1] [1,1,1]
inflation [3,2,2] [3,1,1] [3,1,1] [3,0,0] [4,1,1] [3,1,1]
output [2,1,2] [1,1,1] [2,1,1] [2,1,1] [2,1,2] [1,1,1]
hours [2,1.5,2] [1,1,1] [2,1,1] [2,1,1] [2,1,1] [1,1,1]

Model: M1-ss M3-ss M4-ss
AIC BIC AIC BIC AIC BIC

consumption [2,1,2] [1,1,1] [2,1,2] [1.5,1,1] [2,1,2] [1,1,2]
inflation [3,1,1] [3,1,1] [3,1,1] [3,1,0] [3,1,1] [3,1,1]
output [2,2,2] [2,1,2] [2,1,2] [2,1,1] [2,2,2] [1,1,2]
hours [2,2,2] [1,1,2] [2,1,2] [2,1,1] [2,2,2] [1,1,2]

The number of static factors, r̂, is estimated by ICp2 criterion from Bai and Ng (2002), while the number of dynamic

shocks, q̂, is obtained using the same information criterion but in context of Amengual and Watson (2007). These

numbers do not include the observed money growth shock. The number of lags represents the following structure:

[autoregressive order, number of lags on q̂ common latent shocks, number of lags on money growth].
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Figure 1: Simulation Experiment II, comparison of impulse responses for aggregate series
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This Figure shows true and median IRFs for all FADL and FAVAR models, together with simulation uncertainty

bounds (5th and 95th percentiles), to a monetary policy shock in simulation experiment II. .
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Figure 2: Simulation Experiment II, comparison of impulse responses for aggregate series.
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This Figure shows true and median IRFs for a FADL and FAVAR models, together with simulation uncertainty bounds

(5th and 95th percentiles), to a monetary policy shock in simulation experiment II.
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2 Estimating Dynamic Effects of Monetary Policy Shocks: Additional Results

In this section we report additional impulse responses to monetary policy shocks. Figures 3 to

12 show the estimated dynamic effects of a large number of disaggregated (sectoral) inflation,

employment, investment, consumption and industrial production series. Note that no additional

restrictions have been imposed, in particular, every series can react on impact to the monetary

policy shock. Figures 13 and 14 present the impulse responses of main aggregate series in Xt to

contractionary and expansionary asymmetric monetary policy shocks estimated with FADL models.
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Figure 3: Dynamic responses of sectoral PCE series, part 1
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This Figure presents the FADL estimated impulse responses of many disaggregated PCE inflation series from XOTH
t

to a contractionary monetary policy shock as identified by recursive ordering assumption (RO).
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Figure 4: Dynamic responses of sectoral PCE series, part 2
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This Figure presents the FADL estimated impulse responses of many disaggregated PCE inflation series from XOTH
t

to a contractionary monetary policy shock as identified by recursive ordering assumption (RO).
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Figure 5: Dynamic responses of sectoral employment series
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This Figure presents the FADL estimated impulse responses of many disaggregated employment (nonfarm) growth

series from XOTH
t to a contractionary monetary policy shock as identified by recursive ordering assumption (RO).
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Figure 6: Dynamic responses of sectoral investment series

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

GROSS PRIV DOM INVEST−FIXED NONRES−STRUC

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

PRIV FIXED INVEST−NONRES−STRUC−COML&HEALTH CARE

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

PRIV FIXED INVEST−NONRES−STRUC−MFG

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

PRIV FIXED INVEST−EQUIP

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

0.2

PRIV FIXED INVEST−RES−STRUC−MFAM

1 2 3 4 5 6 7 8 9 10 11 12

−0.4

−0.2

0

0.2

PRIV FIXED INVEST−RES−STRUC−1 FAM

1 2 3 4 5 6 7 8 9 10 11 12
−0.4

−0.2

0

0.2

PRIV FIXED INVEST−RES−STRUC−PERMANENT SITE

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

GROSS PRIV DOM INVEST−FIXED−NONRES−EQUIP&SW−OTH

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

GROSS PRIV DOM INVEST−FIXED−NONRES−EQUIP&SW−TRNSPRT

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

GROSS PRIV DOM INVEST−FIXED−NONRES−EQUIP&SW−IND

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

GROSS PRIV DOM INVEST−FIXED−NONRES−EQUIP&SW−INFO PROC

1 2 3 4 5 6 7 8 9 10 11 12

−0.08

−0.06

−0.04

−0.02

0

0.02

GROSS PRIV DOM INVEST−FIXED−NONRES−EQUIP&SW

1 2 3 4 5 6 7 8 9 10 11 12

−0.06

−0.04

−0.02

0

0.02

GROSS PRIV DOM INVEST−FIXED−NONRES−EQUIP&SW−COMP&PERI

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

GROSS PRIV DOM INVEST−FIXED−NONRES−EQUIP&SW−INFO PROC

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

GROSS PRIV DOM INVEST−FIXED NONRES−EQUIP&SW

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

0.1

PRIV FIXED INVEST−NONRES−OTH STRUC

1 2 3 4 5 6 7 8 9 10 11 12

−0.15

−0.1

−0.05

0

0.05

PRIV FIXED INVEST−NONRES−STRUC−MINING EXPLORATION,SHAFTS,&WELLS

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

PRIV FIXED INVEST−NONRES−STRUC−POWER&COMM

This Figure presents the FADL estimated impulse responses of many disaggregated investment growth series from

XOTH
t to a contractionary monetary policy shock as identified by recursive ordering assumption (RO).
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Figure 7: Dynamic responses of sectoral consumption series

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

0

0.2

DUR−MV&PARTS

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

DUR−FURN&HH EQUIP

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

0.1

DUR−OTH

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

0.2

NDUR−FOOD

1 2 3 4 5 6 7 8 9 10 11 12

−0.4

−0.2

0

NDUR−CLO&SHOES

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

NDUR−GASOLINE FUEL OIL&OTH ENERGY GDS

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

NDUR−GASOLINE FUEL OIL&OTH ENERGY GDS−GASOLINE&OIL

1 2 3 4 5 6 7 8 9 10 11 12

−0.1

0

0.1

NDUR−GASOLINE FUEL OIL&OTH ENERGY GDS−FUEL OIL&COAL

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

NDUR−OTH

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

SVC−HOUSING

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

SVC−HH OPS

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

SVC−HH OPS−ELEC&GAS

1 2 3 4 5 6 7 8 9 10 11 12

−0.3

−0.2

−0.1

0

SVC−OTH HH OPS

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

SVC−TRNSPRT

1 2 3 4 5 6 7 8 9 10 11 12
−0.3

−0.2

−0.1

0

SVC−MEDICAL CARE

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

0.1

SVC−RECR

1 2 3 4 5 6 7 8 9 10 11 12

−0.2

−0.1

0

SVC−OTH

1 2 3 4 5 6 7 8 9 10 11 12

−0.1

0

0.1

ENERGY GDS&SVC

This Figure presents the FADL estimated impulse responses of many disaggregated real consumption growth series

from XOTH
t to a contractionary monetary policy shock as identified by recursive ordering assumption (RO).
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Figure 8: Dynamic responses of industrial production: major industry groups
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This Figure presents the FADL estimated impulse responses of Industrial Production Disaggregated Data (Federal

Reserve G17): Major Industry Groups to a contractionary monetary policy shock as identified by recursive ordering

assumption (RO).
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Figure 9: Dynamic responses of industrial production: market groups, part 1
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This Figure presents the FADL estimated impulse responses of Industrial Production Disaggregated Data (Federal

Reserve G17): Market Groups to a contractionary monetary policy shock as identified by recursive ordering assumption

(RO).
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Figure 10: Dynamic responses of industrial production: market groups, part 2
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This Figure presents the FADL estimated impulse responses of Industrial Production Disaggregated Data (Federal

Reserve G17): Market Groups to a contractionary monetary policy shock as identified by recursive ordering assumption

(RO).
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Figure 11: Dynamic responses of industrial production: capacity utilization, part 1
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This Figure presents the FADL estimated impulse responses of Industrial Production Disaggregated Data (Federal

Reserve G17): Capacity Utilization to a contractionary monetary policy shock as identified by recursive ordering

assumption (RO).
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Figure 12: Dynamic responses of industrial production: capacity utilization, part 2
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This Figure presents the FADL estimated impulse responses of Industrial Production Disaggregated Data (Federal

Reserve G17): Capacity Utilization to a contractionary monetary policy shock as identified by recursive ordering

assumption (RO).
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Figure 13: Dynamic responses to a contractionary asymmetric monetary policy shock
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This Figure presents the FADL estimated impulse responses, with 90% bootstrap confidence bands, of selected variables

from Xt to a contractionary asymmetric monetary policy shock as identified by recursive ordering.
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Figure 14: Dynamic responses to an expansionary asymmetric monetary policy shock
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This Figure presents the FADL estimated impulse responses, with 90% bootstrap confidence bands, of selected variables

from Xt to a expansionary asymmetric monetary policy shock as identified by recursive ordering.
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3 Estimating Dynamic Effects of News Shocks: Additional Results

In this section we start by presenting the impulse responses to a positive technology shock, Figures

15 - 16. Then, we present additional impulse response results to technology and news shocks

identified using block recursive ordering 3 (BO3):εTFP
t

εOTH
t

εSPt

 =

a11 0 0
a21 a22 0
a31 a32 a33

vTFP
t

vOTH
t

vNS
t

 .

This is the least favorable structure for the news shocks since all other macro disturbances, sum-

marized in vOTH
t are placed before in the recursion. This structure reflects the forward looking

nature of the stock prices. The results are presented in Figures 17 - 23.
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Figure 15: Dynamic responses of XTFP
t and XSP

t to a positive technology shock
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RO BO BO2 BO3

This Figure presents the FADL estimated impulse responses of all variables in XTFP
t and XSP

t to a positive technol-

ogy shock as identified by recursive ordering assumption (RO) and block ordering assumptions (BO, BO2, BO3) in

Example 2.
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Figure 16: Dynamic responses of selected series in XOTH
t to a positive technology shock
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This Figure presents the FADL estimated impulse responses of selected variables in XOTH
t to a positive technol-

ogy shock as identified by recursive ordering assumption (RO) and block ordering assumptions (BO, BO2, BO3) in

Example 2.
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Figure 17: Dynamic responses of some series in XOTH
t to a positive technology shock identified

through BO3 ordering
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This Figure presents the FADL estimated impulse responses, with 90% bootstrap confidence intervals, of selected

variables in XOTH
t to a positive technology shock as identified by block ordering assumptions BO3 in Example 2.

These are responses for stationary series: e.g. GDP is the response of the GDP quarterly growth rate.
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Figure 18: Dynamic responses of some series in XOTH
t to a positive news shock identified through

BO3 ordering
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This Figure presents the FADL estimated impulse responses, with 90% bootstrap confidence intervals, of selected

variables in XOTH
t to a positive news shock as identified by block ordering assumptions BO3 in Example 2. These

are responses for stationary series: e.g. GDP is the response of the GDP quarterly growth rate.
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Figure 19: Dynamic responses of XTFP
t and XSP

t to a positive news shock
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This Figure presents the FADL estimated impulse responses, with 90% bootstrap confidence intervals, of TFP and

stock prices variables in XTFP
t and XSP

t to a positive news shock as identified by block ordering assumptions BO3 in

Example 2. These are responses for stationary series: e.g. S&P : composite is the log return.
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Figure 20: Dynamic responses of average weekly hours growth rate series to a positive news shock

12

0

5

10

15

x 10
−4

MFG

12

−1

−0.5

0

0.5

1

1.5

2

x 10
−3

Constr

12

0

5

10

15

x 10
−4

DurGood

12

−4

−2

0

2

4

6

8

10

12

x 10
−4

GoodProd

12

0

5

10

15

x 10
−4

NonDurGood

This Figure presents the FADL estimated impulse responses, with 90% bootstrap confidence intervals, of sectoral

average weekly hours growth rate series to a positive news shock as identified by block ordering assumptions BO3.

Figure 21: Dynamic responses of average weekly hours level series to a positive news shock
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This Figure presents the FADL estimated impulse responses, with 90% bootstrap confidence intervals, of sectoral

average weekly hours level series to a positive news shock as identified by block ordering assumptions BO3.
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Figure 22: Dynamic responses of average weekly hours indices to a positive news shock

12

−0.05

0

0.05

0.1

0.15

0.2

0.25

0.3

0.35

0.4

MFG

12

−0.1

0

0.1

0.2

0.3

0.4

Constr

12

−0.1

0

0.1

0.2

0.3

0.4

DurGood

12

0

0.05

0.1

0.15

0.2

0.25

0.3

GoodProd

12

0

0.05

0.1

0.15

0.2

0.25

0.3

NonDurGood

This Figure presents the FADL estimated impulse responses, with 90% bootstrap confidence intervals, of sectoral

average weekly hours indices to a positive news shock as identified by block ordering assumptions BO3 in Example 2.

Figure 23: Dynamic responses of total hours indices to a positive news shock
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This Figure presents the FADL estimated impulse responses, with 90% bootstrap confidence intervals, of sectoral total

hours indices to a positive news shock as identified by block ordering assumptions BO3 in Example 2.
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Data Sets

The transformation codes are: 1 - no transformation; 2 - first difference; 4 - logarithm; 5 - first

difference of logarithm; 0 - variable not used in the estimation (only used for transforming other

variables). A * indicates a series that is deflated with the GDP deflator (series #89).

Data used in monetary policy shock example

No. Series Code T-Code Series Description
1 DRIINTL:GDPRC@US.Q 5 NIA REAL GROSS DOMESTIC PRODUCT (CHAINED-2000), SA - U.S.
2 USCEN:GDPGDR.Q 5 REAL GDP-GDS,BILLIONS OF CH (2000) $,SAAR-US
3 USCEN:GDPSVR.Q 5 REAL GDP-SVC,BILLIONS OF CH (2000) $,SAAR-US
4 USCEN:GDPSR.Q 5 REAL GDP-STRUC,BILLIONS OF CH (2000) $,SAAR-US
5 BASIC:IPN11.M 5 INDUSTRIAL PRODUCTION INDEX - PRODUCTS, TOTAL
6 BASIC:IPN300.M 5 INDUSTRIAL PRODUCTION INDEX - FINAL PRODUCTS
7 BASIC:IPN12.M 5 INDUSTRIAL PRODUCTION INDEX - CONSUMER GOODS
8 BASIC:IPN13.M 5 INDUSTRIAL PRODUCTION INDEX - DURABLE CONSUMER GOODS
9 BASIC:IPN18.M 5 INDUSTRIAL PRODUCTION INDEX - NONDURABLE CONSUMER GOODS
10 BASIC:IPN25.M 5 INDUSTRIAL PRODUCTION INDEX - BUSINESS EQUIPMENT
11 BASIC:IPN32.M 5 INDUSTRIAL PRODUCTION INDEX - MATERIALS
12 BASIC:IPN34.M 5 INDUSTRIAL PRODUCTION INDEX - DURABLE GOODS MATERIALS
13 BASIC:IPN38.M 5 INDUSTRIAL PRODUCTION INDEX - NONDURABLE GOODS MATERIALS
14 BASIC:IPN10.M 5 INDUSTRIAL PRODUCTION INDEX - TOTAL INDEX
15 USCEN:UTLB00004.M 1 CAPACITY UTILIZ-MFG,SA-US
16 BASIC:PMI.M 1 PURCHASING MANAGERS’ INDEX (SA)
17 BASIC:PMP.M 1 NAPM PRODUCTION INDEX (PERCENT)
18 DRIINTL:WS@US.Q 5* NIA NOMINAL TOTAL COMPENSATION OF EMPLOYEES, SA - U.S.
19 USCEN:YPR.M 5 PERS INCOME CH 2000 $,SA-US
20 USCEN:YP@V00C.M 5 PERS INCOME LESS TRSF PMT CH 2000 $,SA-US
21 USCEN:AHPMF.M 5* AHE,PROD WORKERS: MFG,SA-US
22 USCEN:AHPCON.M 5* AHE,PROD WORKERS: CONSTR,SA-US
23 USCEN:HPMF.M 5 AWH,PROD WORKERS: MFG,SA-US
24 USCEN:HOPMD.M 5 AVG WEEKLY OT,PROD WORKERS: DUR,SA-US
25 BASIC:LHEL.M 5 INDEX OF HELP-WANTED ADVERTISING IN NEWSPAPERS (1967=100;SA)
26 BASIC:LHELX.M 1 EMPLOYMENT: RATIO; HELP-WANTED ADS:NO. UNEMPLOYED CLF
27 BASIC:LHEM.M 5 CIVILIAN LABOR FORCE: EMPLOYED, TOTAL (THOUS.,SA)
28 BASIC:LHNAG.M 5 CIVILIAN LABOR FORCE: EMPLOYED, NONAGRIC.INDUSTRIES (THOUS.,SA)
29 BASIC:LHUR.M 1 UNEMPLOYMENT RATE: ALL WORKERS, 16 YEARS & OVER (%,SA)
30 BASIC:LHU680.M 1 UNEMPLOY.BY DURATION: AVERAGE(MEAN)DURATION IN WEEKS (SA)
31 BASIC:LHU5.M 5 UNEMPLOY.BY DURATION: PERSONS UNEMPL.LESS THAN 5 WKS (THOUS.,SA)
32 BASIC:LHU14.M 5 UNEMPLOY.BY DURATION: PERSONS UNEMPL.5 TO 14 WKS (THOUS.,SA)
33 BASIC:LHU15.M 5 UNEMPLOY.BY DURATION: PERSONS UNEMPL.15 WKS + (THOUS.,SA)
34 BASIC:LHU26.M 5 UNEMPLOY.BY DURATION: PERSONS UNEMPL.15 TO 26 WKS (THOUS.,SA)
35 BASIC:CES001.M 5 EMPLOYEES, NONFARM - TOTAL NONFARM
36 BASIC:CES002.M 5 EMPLOYEES, NONFARM - TOTAL PRIVATE
37 BASIC:CES003.M 5 EMPLOYEES, NONFARM - GOODS-PRODUCING
38 USCEN:CR.Q 5 REAL PCE,BILLIONS OF CH (2000) $,SAAR-US
39 USCEN:JQCDR.Q 5 REAL PCE-DUR,QTY INDEX (2000=100),SA,SA-US
40 USCEN:JQCNR.Q 5 REAL PCE-NDUR,QTY INDEX (2000=100),SA,SA-US
41 USCEN:JQCSVR.Q 5 REAL PCE-SVC,QTY INDEX (2000=100),SA,SA-US
42 USCEN:JQCXFAER.Q 5 REAL PCE EX FOOD&ENERGY,QTY INDEX (2000=100),SAAR-US
43 DRIINTL:CGRCUS.Q 5 REAL GOVERNMENT CONS. EXPEND.& GROSS INVESTMENT (CHAINED-2000), SA - U.S.
44 USCEN:I.Q 5* GROSS PRIV DOM INVEST,BILLIONS OF $,SAAR-US
45 USCEN:IF.Q 5* GROSS PRIV DOM INVEST-FIXED,BILLIONS OF $,SAAR-US
46 USCEN:IFNRE.Q 5* GROSS PRIV DOM INVEST-FIXED NONRES,BILLIONS OF $,SAAR-US
47 USCEN:IFRES.Q 5* PRIV FIXED INVEST-RES-STRUC,BILLIONS OF $,SAAR-US
48 USCEN:IFRE.Q 5* GROSS PRIV DOM INVEST-FIXED RES,BILLIONS OF $,SAAR-US
49 USCEN:II.Q 1 GROSS PRIV DOM INVEST-CH IN PRIV INVENT,BILLIONS OF $,SAAR-US
50 USCEN:IIF.Q 1 GROSS PRIV DOM INVEST-CH IN PRIV INVENT-FARM,BILLIONS OF $,SAAR-US
51 BASIC:HSFR.M 4 HOUSING STARTS:NONFARM(1947-58);TOTAL FARM&NONFARM(1959-)(THOUS.,SA
52 BASIC:HMOB.M 4 MOBILE HOMES: MANUFACTURERS’ SHIPMENTS (THOUS.OF UNITS,SAAR)
53 BASIC:PMNV.M 1 NAPM INVENTORIES INDEX (PERCENT)
54 BASIC:PMNO.M 1 NAPM NEW ORDERS INDEX (PERCENT)
55 BASIC:PMDEL.M 1 NAPM VENDOR DELIVERIES INDEX (PERCENT)
56 BASIC:MOCMQ.M 5 NEW ORDERS (NET) - CONSUMER GOODS & MATERIALS, 1996 DOLLARS (BCI)
57 BASIC:MSONDQ.M 5 NEW ORDERS, NONDEFENSE CAPITAL GOODS, IN 1996 DOLLARS (BCI)
58 USCEN:M.Q 5 IMPORTS OF GDS&SVC,BILLIONS OF $,SAAR-US
59 USCEN:X.Q 5 EXPORTS OF GDS&SVC,BILLIONS OF $,SAAR-US
60 BASIC:FSPCOM.M 5 S&P’S COMMON STOCK PRICE INDEX: COMPOSITE (1941-43=10)
61 BASIC:FSPIN.M 5 S&P’S COMMON STOCK PRICE INDEX: INDUSTRIALS (1941-43=10)
62 BASIC:FSDXP.M 1 S&P’S COMPOSITE COMMON STOCK: DIVIDEND YIELD (% PER ANNUM)
63 BASIC:FSPXE.M 1 S&P’S COMPOSITE COMMON STOCK: PRICE-EARNINGS RATIO (%,NSA)
64 BASIC:EXRUK.M 5 FOREIGN EXCHANGE RATE: UNITED KINGDOM (CENTS PER POUND)
65 BASIC:EXRCAN.M 5 FOREIGN EXCHANGE RATE: CANADA (CANADIAN $ PER U.S.$)
66 BASIC:FYGM3.M 1 INTEREST RATE: U.S.TREASURY BILLS,SEC MKT,3-MO.(% PER ANN,NSA)
67 BASIC:FYGM6.M 1 INTEREST RATE: U.S.TREASURY BILLS,SEC MKT,6-MO.(% PER ANN,NSA)
68 BASIC:FYGT1.M 1 INTEREST RATE: U.S.TREASURY CONST MATURITIES,1-YR.(% PER ANN,NSA)
69 BASIC:FYGT5.M 1 INTEREST RATE: U.S.TREASURY CONST MATURITIES,5-YR.(% PER ANN,NSA)
70 BASIC:FYGT10.M 1 INTEREST RATE: U.S.TREASURY CONST MATURITIES,10-YR.(% PER ANN,NSA)
71 BASIC:FYAAAC.M 1 BOND YIELD: MOODY’S AAA CORPORATE (% PER ANNUM)
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72 BASIC:FYBAAC.M 1 BOND YIELD: MOODY’S BAA CORPORATE (% PER ANNUM)
73 FYGM6-FYFF 1
74 FYGM3-FYFF 1
75 FYGT1-FYFF 1
76 FYGT5-FYFF 1
77 FYGT10-FYFF 1
78 FYAAAC-FYFF 1
79 FYBAAC-FYFF 1
80 BASIC:FM1.M 5 MONEY STOCK: M1(CURR,TRAV.CKS,DEM DEP,OTHER CK’ABLE DEP)(BIL$,SA)
81 BASIC:FM2.M 5 MONEY STOCK:M2(M1+O’NITE RPS,EURO$,G/P&B/D MMMFS&SAV&SM TIME DEP(BIL$)
82 USCEN:MNY2@00.M 5 MONEY SUPPL-M2 IN 2000 $,SA-US
83 BASIC:FMFBA.M 5 MONETARY BASE, ADJ FOR RESERVE REQUIREMENT CHANGES(MIL$,SA)
84 BASIC:FMRRA.M 5 DEPOSITORY INST RESERVES:TOTAL,ADJ FOR RESERVE REQ CHGS(MIL$,SA)
85 BASIC:FMRNBA.M 2 DEPOSITORY INST RESERVES:NONBORROWED,ADJ RES REQ CHGS(MIL$,SA)
86 USCEN:ALCIBL00Z.M 5 COML&IND LOANS OUTST,SA-US
87 BASIC:FCLBMC.M 1 WKLY RP LG COM’L BANKS:NET CHANGE COM’L & INDUS LOANS(BIL$,SAAR)
88 BASIC:CCINRV.M 5 CONSUMER CREDIT OUTSTANDING - NONREVOLVING(G19)
89 DRIINTL:PGDP@US.Q 5 NIA PRICE DEFLATOR - GROSS DOMESTIC PRODUCT, SA - U.S.
90 DRIINTL:PCP@US.Q 5 NIA PRICE DEFLATOR - PRIVATE CONSUMPTION EXPENDITURE, SA - U.S.
91 USCEN:PDII.Q 5 GROSS PRIV DOM INVEST,PRICE DEFLATORS (2000=100),SA,SA-US
92 USCEN:JPCD.Q 5 PCE-DUR,PRICE INDEX (2000=100),SA,SA-US
93 USCEN:JPCN.Q 5 PCE-NDUR,PRICE INDEX (2000=100),SA,SA-US
94 USCEN:JPCSV.Q 5 PCE-SVC,PRICE INDEX (2000=100),SA,SA-US
95 BASIC:PUXM.M 5 CPI-U: ALL ITEMS LESS MEDICAL CARE (82-84=100,SA)
96 BASIC:PUXHS.M 5 CPI-U: ALL ITEMS LESS SHELTER (82-84=100,SA)
97 BASIC:PUXF.M 5 CPI-U: ALL ITEMS LESS FOOD (82-84=100,SA)
98 BASIC:PUS.M 5 CPI-U: SERVICES (82-84=100,SA)
99 BASIC:PUCD.M 5 CPI-U: DURABLES (82-84=100,SA)
100 BASIC:PUC.M 5 CPI-U: COMMODITIES (82-84=100,SA)
101 BASIC:PUNEW.M 5 CPI-U: ALL ITEMS (82-84=100,SA)
102 BASIC:PWFSA.M 5 PRODUCER PRICE INDEX: FINISHED GOODS (82=100,SA)
103 BASIC:PMCP.M 1 NAPM COMMODITY PRICES INDEX (PERCENT)
104 UOMO83 1 COMPONENT INDEX OF CONSUMER EXPECTATIONS, NSA, CONFBOARD AND U.MICH.
105 DRIINTL:JLEAD@US.Q 5 COMPOSITE CYCLICAL INDICATOR (1996) - LEADING, SA - U.S.
106 DRIINTL:JLAG@US.Q 5 COMPOSITE CYCLICAL INDICATOR (1996) - LAGGING, SA - U.S.
107 DRIINTL:JCOIN@US.Q 5 COMPOSITE CYCLICAL INDICATOR (1996) - COINCIDENT, SA - U.S.
108 USCEN:NC16&Z.M 0 CIVILIAN NONINSTITUTIONAL POP: 16 YEARS&OVER,SA-US
109 BASIC:FYFF.M 1 INTEREST RATE: FEDERAL FUNDS (EFFECTIVE) (% PER ANNUM,NSA)

Additional series used in news shock example

No. Series Code T-Code Series Description
TFP measures

1 1 FERNALDS’S BUSINESS SECTOR TFP
2 1 FERNALDS’S BUSINESS SECTOR UTILIZATION-ADJUSTED TFP
3 1 FERNALDS’S INVESTMENT SECTOR TFP
4 1 FERNALDS’S INVESTMENT SECTOR UTILIZATION-ADJUSTED TFP
5 1 FERNALDS’S CONSUMPTION SECTOR TFP
6 1 FERNALDS’S CONSUMPTION SECTOR UTILIZATION-ADJUSTED TFP

SP measures
7 BASIC:FSPCOM.M 5 S&P’S COMMON STOCK PRICE INDEX: COMPOSITE (1941-43=10)
8 BASIC:FSPIN.M 5 S&P’S COMMON STOCK PRICE INDEX: INDUSTRIALS (1941-43=10)
9 BASIC:FSDXP.M 1 S&P’S COMPOSITE COMMON STOCK: DIVIDEND YIELD (% PER ANNUM)
10 BASIC:FSPXE.M 1 S&P’S COMPOSITE COMMON STOCK: PRICE-EARNINGS RATIO (%,NSA)
11 5 DOW JONES INDEX: INDUSTRIALS
12 5 DOW JONES INDEX: COMPOSITE
13 5 DOW JONES INDEX: TRANSPORTATION
14 5 DOW JONES INDEX: UTILITIES

OTHER measures of hours worked
15 AVG WEEKLY HOURS: MANUFACTURING
16 AVG WEEKLY HOURS: CONSTRUCTION
17 AVG WEEKLY HOURS: DURABLE GOODS
18 AVG WEEKLY HOURS: GOODS PRODUCING
19 AVG WEEKLY HOURS: NONDURABLE GOODS
20 AWH INDEX: MANUFACTURING
21 AWH INDEX: CONSTRUCTION
22 AWH INDEX: DURABLE GOODS
23 AWH INDEX: GOODS PRODUCING
24 AWH INDEX: NONDURABLE GOODS
25 TOTAL HOURS INDEX: BUSINESS SECTOR
26 TOTAL HOURS INDEX: NONFARM BUSINESS SECTOR
27 TOTAL HOURS INDEX: NONFINANCIAL CORPORATION SECTOR
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