discount m1 currency cpi ip

pcomm

0.0174

-0.0106
0.0087

-0.0044
0.0074

-0.0060
0.0152

-0.0058
0.2746

0
-0.0712
0.0321

-0.0228

Figure 1

Resnonses to ldentified Shocks. 1948:8-1997:10
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Figure 2
Responses to Identified Shocks, 1919:8-1939:12
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Figure 3

Responses: 1919-39 model actual and counterfactual
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Note: The red lines use the 1948-97 policy reaction function in the 1919-39 model, while the
blue lines match Figure 2, the original estimated responses for the 1919-39 period.



Figure 4

Interwar Discount Rate, Actual and Counterfactual
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Figure 5

Interwar Industrial Production, Actual and Counterfactual
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Figure 6

Interwar CPI, Actual and Counterfactual
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Figure 7

Interwar Currency, Actual and Counterfactual
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Figure 8

Interwar M1, Actual and Counterfactual
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Figure 9

Interwar Commodity Prices, Actual and Counterfactual
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discount m1 currency cpi ip
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Figure 10

Responses to identified shocks, postwar, actual and counterfactual
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Figure 11

Postwar Discount Rate, Actual and Counterfactual
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Figure 12

Postwar Industrial Production, Actual and Counterfactual
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Figure 13

Postwar CPI, Actual and Counterfactual
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Figure 14

Postwar Currency, Actual and Counterfactual
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Figure 15

Postwar M1, Actual and Counterfactual
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Figure 16

Postwar Commodity Prices, Actual and Counterfactual
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