Figure 1. Estimated Dynamic Response to a Monetary Policy Shock
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Source: Christiano, Eichenbaum and Evans (1999)
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Figure 1 - Examples of individual price trajectories (French and Italian CPI data)
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Mote - Actual examples of trajectories, extracted from the French and ltalian CPl databases. The databases are described in
Baudry ef al. (2004) and Veronese et al. (2005). Prices are in levels, denominated in French Francs and I[talian Lira
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respectively. The dotted lines indicate events of price changes.

Sotirce: Dhvne et al WP OR



Figure 3.2: Effects of a Technology Shock (Interest Rate Rule)
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Figure 3.5: Estimated Effects of a Permanent Technology Shock

[ - S e m——— e

nss | .I'II .-'P\“‘*M____.- S .h_ﬂ_h‘q—

KK\_,,-"“ ——

a8 \/ T
w /\f’fv T

am - =

O = / J—
| e
Dl ! / e
I

m/’

238 - - s

180 |
|

nerE -

LR

IRETS

nign - \

ais \\} S N
T

alsd —

TN
) | \\.-"'-‘__*“h \ e

i T
[T - SR -
e
= b -
¥

-quozs
A I T T S S Y R T T R
il raka
[T - - S
0000 — -

15
i _./ - .
——

5L - e
_a
= . ...hu..a—’-"ff _/ R

- c—f\\’_/ ~

V1 [ R —
3

Ficure 4. ESTiMATED IMPULSE EESPOMSES FROM A FIvE-Variasle MopeL: US. Data, FirsT-DiFFErENCED HoOURS

(PomT ESTIMATES AND +2 STANDARD ERROR CONFIDENCE INTERVALS)

Source: Gali (1999)



MAKROEKONOMICKE MODELOVANT

Figure 2. Model-Based Output Gap vs. Detrended GDP
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Figure 1. Federal funds rate and example policy rule.
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