Reduced Form Coefficients evolution
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Figure 1: Reduced form coefficients



Structural (Sign) Coeficients Evolution
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Figure 2: Structural coefficients
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Time varying taylor rule (contemporaneous coefficients)
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Figure 3: Policy Coefficients



<]
=
w
7}
@
o
4]
o
S
iy

Forecast error variance due to the coefficients variance

Figure 4: Forecast error variance
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Figure 5: Structural Impulse re



Diiference in impulse response of 82 at lag 3 versus all the others
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Difference at lag 1 of impulse 1978 with all the others, monetary policy

Figure 6: Posterior 68\% band for the difference in impulse responses
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Figure 7: Spectrum of Inflation



Spectrum of inflation at frequency zero (total and monetary policy component)

x 10

Percentage of variance of inflation at frequency zero explained by monetary shock
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Figure 8: Contribution of Monetary policy shocks to the spectrum of



Impulse response functions of gdp to systematic MP component

Impulse response functions of inflation to systematic MP component
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Figure 9: Responses to a more aggrestive stance on inflation



Structural (Cholesky) Coefficients Evolution
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Figure 10a) Structural Coefficients, Choleski identification



Structural (Cholesky) shocks variance ewlution
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Figure 10b) Forecast error variance, Choleski system



Impulse response functions (Cholesky) GDP

Impulse response functions (Cholesky) Inflation

Figure 10c) Output and inflation responses to policy shocks, Choleski system
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Figure 11a): VAR with output and M1 in growth rates



E E0F response

U

.

k- hm IR T
. Response of indation

ol

Figure 11b): Responses of output and inflation to policy shock (VAR in growth rates)



