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role of ECB9s monetary policy after the financial 
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which is an interpretation from the OECD <Composite Leading Indicators: Reference 

Points and Component Series= data. The data
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the yield curve has changed after the financial crisis because of ECB9s monetary policy, can be 
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For the comparison with (1), we therefore estimated a <baseline= 
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" Additionally, McFadden9s R² will be used to measure the explained variance for binary 
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Therefore, the new <Spread Interaction= variable represents the product between the time period 

. ECB9s measures may have distorted the link between the interest rate structure 
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           factor     AME     SE       z      p   lower   upper 
       GDP_Growth -0.0370 0.0106 -3.4952 0.0005 -0.0577 -0.0163 
             HICP  0.0115 0.0147  0.7808 0.4349 -0.0173  0.0403 
 Spread_Corrected -0.0604 0.0258 -2.3384 0.0194 -0.1109 -0.0098 



 

llh      llhNull           G2     McFadden         r2ML         r2CU  
-129.5357910 -147.1393299   35.2070778    0.1196386    0.1343645    
0.1917778 
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