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Supplementary table I. Summary statistics
	 
	THE US
	JAPAN
	SWITZERLAND
	CANADA
	AUSTRALIA
	NEW ZEALAND

	Mean
	-0.013
	-0.086
	<0.001
	-0.005
	<0.001
	<0.001

	Variance
	0.490
	139.358
	0.046
	0.378
	0.004
	0.002

	Skewness
	-65.703***
	-78.146***
	-14.101***
	-32.579***
	-21.620***
	34.292***

	Excess Kurtosis
	5788.749***
	7910.718***
	1376.138***
	2838.732***
	3795.822***
	3363.256***

	JB
	14617723299.206***
	27295294203.899***
	826024538.050***
	3515312688.317***
	6282818605.062***
	4933860703.239***

	ERS
	-41.865***
	-45.705***
	-46.346***
	-46.934***
	-45.987***
	-52.465***

	Q(10)
	122.333***
	0.067
	18.350***
	20.439***
	410.337***
	347.269***

	Q2(10)
	4.147
	0.001
	5.437
	1.489
	63.568***
	266.635***

	 
	(0.641)
	(1.000)
	(0.442)
	(0.974)
	(0.000)
	(0.000)


(Notes): ***, **, and * denote significance at 1%, 5% and 10% significance levels respectively; Skewness:  D’Agostino (1970) test; Kurtosis: Anscombe and Glynn (1983) test; JB: Jarque and Bera (1980) normality test; ERS: Stock et al. (1996) unit root test; Q(10) and Q2(10): Fisher and Gallagher (2012) weighted portmanteau test.
Source: Authors’ own work
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	Obs
	Mean
	Std. Dev.
	Min
	Max
	ADF test

	GPR
	10,464
	98.646
	62.257
	0.000
	1045.604
	-36.374***

	TCI
	10,464
	30.508
	15.031
	2.672
	77.369
	-4.361***

	IDEMV
	10,464
	2.351
	6.552
	0.000
	112.930
	-34.393***


Source: Authors’ own work





Supplementary table VII. Robustness test of the impact of GPR on TCI of monetary policy
	TCI
	Coef
	T-value
	P-value
	95% Conf. Interval
	VIF

	Full sample

	GPR
	0.009
	2.650
	0.008
	0.002
	0.016
	2.51

	L.GPR
	0.008
	2.160
	0.031
	0.001
	0.015
	2.51

	IDEMV
	0.540
	21.500
	<0.001
	0.491
	0.590
	1.00

	Cons
	27.558
	109.200
	<0.001
	27.063
	28.052
	

	Pre Covid sub-sample model

	GPR
	0.019
	5.100
	<0.001
	0.012
	0.026
	2.650

	L.GPR
	0.017
	4.750
	<0.001
	0.010
	0.025
	2.650

	IDEMV
	0.538
	4.660
	<0.001
	0.312
	0.764
	1.000

	Cons
	25.963
	99.740
	<0.001
	25.453
	26.473
	

	Post Covid sub-sample model

	GPR
	-0.0509
	-5.06
	<0.001
	-0.0706
	-0.0311
	1.90

	L.GPR
	-0.0544
	-5.41
	<0.001
	-0.0742
	-0.0347
	1.90

	IDEMV
	0.5800
	14.94
	<0.001
	0.5038
	0.6561
	1.06

	Cons
	38.0643
	30.06
	<0.001
	35.5806
	40.5482
	


Source: Authors’ own work


