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Figure 1. Instantaneous response of the difference in logarithm of industrial production
to shocks (difference in logarithm of industrial production (DLIP) and financial stress
(FSD) of size 1 and 2 standard deviations - low regime
Source: Calculations and research findings
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Figure 2. Instantaneous response of the logarithm difference of industrial production to
shocks (logarithm difference of industrial production (LIP) and financial stress (FSI)) of
size 1 and 2 standard deviations - high regime
Source: calculations and research findings
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Figure 3. Instantaneous response of inflation to shocks (LCPI and FSI) of size 1 and 2
standard deviations - low regime
Source: calculations and research findings
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Figure 4. Instantaneous response of inflation to shocks (LCPI and FSI) of size 1
and 2 standard deviations - high regime
Source: calculations and research findings
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Figure 5. Instantaneous response of the difference in logarithm of money to shocks
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standard deviations - low regime
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Figure 6. Instantaneous response of the difference in the logarithm of money supply to
shocks (logarithm of money supply (LM) and financial stress (FSD)) of size 1 and 2
standard deviations - high regime
Source: calculations and research findings
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