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Figure 1: U.S. Posterior Probablities, NBER Recessions and Oil Shocks
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Figure !: Increase in Posterior Probability in Response to Oil Shock 

 

NOTES:  These counterfactual responses are calibrated to the U.S. results using 10 WTI NOPI lags, 7 term spread 
lags and contemporaneous oil prices. The cumulative effects of a one-percentage-point NOPI shock are shown. 
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(from the IMF).  The series plotted is net exports per day per 1,000 people averaged over 1980-2008; negative numbers
indicate net imports.  For Norway, the sum of oil coefficients is 0.76 and net exports are 441 barrels/day per 1,000 people. 

NOTES: For each country, the sum of oil coefficients is for the preferred specification in Table 5.  Net oil exports were
calculated from net petroleum exports in barrels/day (from the U.S. Energy Information Adminstration) and population
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Figure E: Increase in Posterior Probability in Response to Oil Shock, by Country 

 

NOTES:  These counterfactual responses are calibrated using the preferred specification in Table 5. Ten lags of the 
world oil series are used for Canada and France; nine for Australia, Japan, and Norway; and six for the UK. 
Contemporaneous NOPI is included for France, Japan, Norway. The cumulative effects of a one-percentage-point 
NOPI shock are shown. 
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