Percentage Points

Percent
o

Percentage Points

Panel A. Output [1]

o —

I.lllll_l"l.ll}‘:lllllllllllllllllll-
Koo o®

V’—
A 1

0 2 4 8
quarters after shock

0 Panel B. VIX [1]

0 2 4 8
quarters after shock

16

Pa_m'el C. Credit spread [1]

16

quarters after shock

Percentage Points

Percent

Percentage Points

Panel D. Output [2]

0 2 4 8
quarters after shock

16

Panel E. VIX [2]

e L T

0 2 4 8
quarters after shock

16

Panel F. Credit spread [2]

0.8}

0.6}

0 2 4 8
quarters after shock

16

Percentage Points

Percentage Points

Percentage Points

o N

'
N

|
i

0 2 4 8
quarters after shock

0 Panel H. VIX [2]-[1]

0 2 4 8
quarters after shock

16

Panel I. Credit spread [2]-[1]

Median
68% error bands | |
90% error bands

0.8

0o 2 4 8
quarters after shock



