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We carried out investigations into solving a puzzle of the term
premium in the term structure of interest rates. We identified Japanese macroeconomics
shocks using a structural vector autoregression model with consideration for structural
changes. Next, we examined whether the relation between the term spread and the future
economic activity is related to the monetary policy or not. We examined whether the
Japanese macroeconomics shocks explain the term premium or not. Our results suggest
that the relation between macroeconomic shocks and the term premium might change after
structural change.
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1982 4 - 2007 3
k a0 al R2
1 0.3998 = (0.7846) | 1.2838 (0.2189)| 0.001733
2 0.6653 = (0.4033) [1.0438** (0.0382)| 0.006879
3 0.7992 = (0.3192) [0.9211* (0.0570)| 0.008709
4 0.8950 = (0.3087) [0.8364* (0.0998)| 0.008585
5 0.8856 ~ (0.3600) | 0.8474 (0.1301)| 0.010455
6 10138 = (0.3227) | 0.7426 (0.2106)| 0.008433
7 10221  (0.3386) | 0.7478 (0.2342)| 0.009749
8 10195 = (0.3696) | 0.7645 (0.2576)| 0.011318
9 1.0825 = (0.3538) | 0.7071 (0.3149)| 0.010037
10 11155 = (0.3575) | 0.6859 (0.3557)| 0.010017
11 11777 (0.3477) | 0.6282 (0.4190)| 0.008626
12 12129  (0.3462) | 0.5933 (0.5933)| 0.008028
13 12123 (0.3527) | 0.5889 (0.4746)| 0.008643
14 12426 = (0.3474) | 05521 (0.5114)| 0.008049
15 12649  (0.3512) | 0.5423 (0.5330)| 0.007994
16 12776 = (0.3492) | 0.5276 (0.5466)| 0.008065
17 12971 = (0.3455) | 0.4887 (0.5800)| 0.007236
18 13236  (0.3402) | 0.4519 (0.6134)| 0.006176
19 13807 = (0.3334) | 0.4044 (0.6616)| 0.004565
20 14110  (0.3318) | 0.3701 (0.6947)| 0.003562
21 14215 = (0.3313) | 0.3479 (0.7154)| 0.003090
22 14341 (0.3348) | 0.3119 (0.7488)| 0.002107
23 14510  (0.3381) | 0.2918 (0.7694)| 0.001613
24 14591  (0.3422) | 0.2772  (0.7846) | 0.001264
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1982 4 1995 (3-k)
k a0 al R2
1 15641 | (0.3797) | 14758  (0.3346) [-0.000463
2 16515*  (0.0632) | 12227*  (0.0826) | 0.008082
3 16468*  (0.0569) | 10950 @ (0.1064) | 0.015936
4 16147*  (00884) | 11182  (0.1219) | 0.019380
5 15028  (0.1472) | 1.3305* (0.0956) | 0.035829
6 15292  (0.1632) | 12979  (0.1209) | 0037158
7 14613 | (02023) | 13724  (0.1226) | 0047198
8 13830  (0.2551) | 15400  (0.1003) |0.061834
9 13393 (0.2809) | 16233* (0.0892) | 0072463
10 13034  (0.3108) | 16840* (0.0934) | 0079978
1 12615  (0.3369) | 1.7509* (0.0881) | 0091118
12 12111 (0.3642) | 18225* (0.0834) |0.101630
13 11529  (0.3891) | 1.8997* (0.0711) |0.115360
14 11055  (0.4073) | 19670* (0.0659) | 0.129578
15 10765  (0.4278) | 20250* (0.0631) |0.135047
16 10536  (0.4381) | 20408* (0.0559) |0.142795
17 10301  (0.4462) | 20619** (0.0463) | 0.153473
18 10258  (0.4493) | 20652** (0.0427) | 0.155912
19 10387  (04516) | 20750** (0.0410) | 0.159252
20 10422 (04531) |21131** (0.0323) | 0.168045
21 10539 (0.4495) | 21045** (0.0294) | 0.170990
2 10558  (0.4504) | 2.1218** (0.0256) | 0.178521
23 10745 | (0.4435) | 2.2204** (0.0169) | 0.195688
24 10994  (0.4353) | 2.2817** (0.0145) | 0.203857
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