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Results

Content:

Impulse responses from panel VAR for 30 potential leading indicators

Note: Figures below show the plots of impulse-response functions from 4-lag bivariate PVAR consisting of each potential leading indicator and IRCCOI_8. IRCCOI_8 is the index of real costs within 8 quarters after crisis occurrence. The prediction horizon for each leading indicator is set according to the maximum value of the response function of the IRCCOI_8 to a one-standard-deviation shock to the respective indicator (see lower left quadrant of each figure). Only in case of BAASPREAD where the maximum was unable to be determined, the minimum lag of 4 was chosen.

Figure 1. Impulse responses for bivariate panel VAR (BAASPREAD, IRCCOI_8)
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Figure 2. Impulse responses for bivariate panel VAR (CAPFORM, IRCCOI_8)
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Figure 3. Impulse responses for bivariate panel VAR (COMPRICE, IRCCOI_8)
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Figure 4. Impulse responses for bivariate panel VAR (CURACCOUNT, IRCCOI_8)
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Figure 5. Impulse responses for bivariate panel VAR (DOMPRIVCREDIT, IRCCOI_8)
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Figure 6. Impulse responses for bivariate panel VAR (FDIINFLOW, IRCCOI_8)
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Figure 7. Impulse responses for bivariate panel VAR (GOVTCONS, IRCCOI_8)
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Figure 8. Impulse responses for bivariate panel VAR (GOVTDEBT, IRCCOI_8)
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Figure 9. Impulse responses for bivariate panel VAR (HHCONS, IRCCOI_8)
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Figure 10. Impulse responses for bivariate panel VAR (HHDEBT, IRCCOI_8)

[image: image10.emf]Impulse-responses for 4 lag VAR of hhdebt irccoi_8

Errors are 5% on each side generated by Monte-Carlo with 500 reps

response of hhdebt to hhdebt shock

s

 (p 5) hhdebt  hhdebt

 (p 95) hhdebt

0 24

0.0000

0.0265

response of hhdebt to irccoi_8 shock

s

 (p 5) irccoi_8  irccoi_8

 (p 95) irccoi_8

0 24

-0.0027

0.0009

response of irccoi_8 to hhdebt shock

s

 (p 5) hhdebt  hhdebt

 (p 95) hhdebt

0 24

-0.2850

0.0061

response of irccoi_8 to irccoi_8 shock

s

 (p 5) irccoi_8  irccoi_8

 (p 95) irccoi_8

0 24

-0.1090

0.6181



Figure 11. Impulse responses for bivariate panel VAR (HOUSEPRICES, IRCCOI_8)

[image: image11.emf]Impulse-responses for 4 lag VAR of houseprices irccoi_8

Errors are 5% on each side generated by Monte-Carlo with 500 reps

response of houseprices to houseprices shock

s

 (p 5) houseprices  houseprices

 (p 95) houseprices

0 24

0.0000

0.0265

response of houseprices to irccoi_8 shock

s

 (p 5) irccoi_8  irccoi_8

 (p 95) irccoi_8

0 24

-0.0018

0.0031

response of irccoi_8 to houseprices shock

s

 (p 5) houseprices  houseprices

 (p 95) houseprices

0 24

-0.2722

0.0000

response of irccoi_8 to irccoi_8 shock

s

 (p 5) irccoi_8  irccoi_8

 (p 95) irccoi_8

0 24

-0.1136

0.6093


Figure 12. Impulse responses for bivariate panel VAR (INDPRODCH, IRCCOI_8)
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Figure 13. Impulse responses for bivariate panel VAR (INDSHARE, IRCCOI_8)

[image: image13.emf]Impulse-responses for 4 lag VAR of indshare irccoi_8
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Figure 14. Impulse responses for bivariate panel VAR (INFLATION, IRCCOI_8)
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Figure 15. Impulse responses for bivariate panel VAR (M1, IRCCOI_8)
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Figure 16. Impulse responses for bivariate panel VAR (M3, IRCCOI_8)
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Errors are 5% on each side generated by Monte-Carlo with 500 reps

response of m3 to m3 shock

s

 (p 5) m3  m3

 (p 95) m3

0 24

-0.0008

0.0286

response of m3 to irccoi_8 shock

s

 (p 5) irccoi_8  irccoi_8

 (p 95) irccoi_8

0 24

-0.0018

0.0010

response of irccoi_8 to m3 shock

s

 (p 5) m3  m3

 (p 95) m3

0 24

-0.1942

0.0159

response of irccoi_8 to irccoi_8 shock

s

 (p 5) irccoi_8  irccoi_8

 (p 95) irccoi_8

0 24

-0.0845

0.6532



Figure 17. Impulse responses for bivariate panel VAR (MMRATE, IRCCOI_8)
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Figure 18. Impulse responses for bivariate panel VAR (NEER, IRCCOI_8)
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Figure 19. Impulse responses for bivariate panel VAR (NETSAVING, IRCCOI_8)
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Figure 20. Impulse responses for bivariate panel VAR (SHAREPRICE, IRCCOI_8)
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Figure 21. Impulse responses for bivariate panel VAR (TAXBURDEN, IRCCOI_8)
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Figure 22. Impulse responses for bivariate panel VAR (TERMSOFTRADE, IRCCOI_8)
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Figure 23. Impulse responses for bivariate panel VAR (TRADE, IRCCOI_8)
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Figure 24. Impulse responses for bivariate panel VAR (TRBALANCE, IRCCOI_8)
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Figure 25. Impulse responses for bivariate panel VAR (WCREDITPRIV, IRCCOI_8)
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Figure 26. Impulse responses for bivariate panel VAR (WFDIINFLOW, IRCCOI_8)
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Figure 27. Impulse responses for bivariate panel VAR (WINF, IRCCOI_8)
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Figure 28. Impulse responses for bivariate panel VAR (WRGDP, IRCCOI_8)
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Figure 29. Impulse responses for bivariate panel VAR (WTRADE, IRCCOI_8)
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Figure 30. Impulse responses for bivariate panel VAR (YIELDCURVE, IRCCOI_8)
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