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FIgure 1 
Empirical Response to Monetary Policy Shock:  Components of Durable Expenditures 

(± 2 standard errors) 
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FIgure 2 
Empirical Response to Monetary Policy Shock:  Disaggregated Price Indices 

(± 2 standard errors) 
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Figure 3
Baseline Model Dynamics: Monetary Policy Shock
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Figure 4
Baseline Model Dynamics: Aggregate Productivity Shock
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Figure 5
Baseline Model Dynamics: Government Spending Shock
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Figure 6
Policy Rule Comparison: Government Spending Shock
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Figure 7
Policy Rule Comparison: Aggregate Productivity Shock
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