Percent

Reduced form impulse responses, 4 lags

Cleveland Inflation Forecas

Federal Funds Rate

Commodity price inflation

CPl inflation

)0 * Log Industrial Productit

Unemployment

-
~

0O 5 10 15 20 250

5 10 15 20 250 S5 10 15 20 250

Period

5

203104 UONE|JU| PURIBAI|

B

aley spun4 [ejopa4

uoneul 9ud Alpowwo)

uoneyul |do

SO N

10 15 20 250 5 10 15 20 250

nonpolud relsnpuj 6071« 0

juswAojdwaun

5 10 15 20 25



