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Chart from The Economist, October 18, 2007
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The Boom-Bust in Housing Starts 
Compared with the Counterfactual
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House Prices and Delinquencies and 
Foreclosures on Subprime Adjustable-Rate Mortgages
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Impact of mortgage lending spread shock on real GDP

Impulse response function from VAR estimated from 30 countries over 1960 -2012



Source: Tobias Adrian, Arturo Estrella, Hyun Song Shin 
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Actual Deviations from Eurozone Policy Rule and 
Deviations Based on the Federal Funds Rate
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Source: Boris Hofmann, BIS (2018)



RU RJ RE RS IU IJ IE IS
RU 1.00
RJ 0.72 1.00
RE 0.49 0.64 1.00
RS 0.89 0.85 0.69 1.00
IU -0.77 -0.36 -0.44 -0.58 1.00
IJ -0.53 -0.45 -0.37 -0.48 0.49 1.00
IE -0.81 -0.57 -0.51 -0.71 0.76 0.87 1.00
IS -0.84 -0.61 -0.59 -0.76 0.78 0.85 0.97 1.00

Sample: 2005.1 2017.5

Correlations Between Reserve Balances and Interest Rates

Source: Taylor (2018)
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