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Fig. 2. Alternative specifications (thick line: Baseline specification, dashed line: No at variable, dotted line: y ¼ 0
and sy=sz ¼ 0:5, squares: Ex ante real rate of interest and triangles: Output growth). Note that there is no natural
rate of interest in the no-at case since its estimate is not statistically different from zero.

J.-S. Mésonnier, J.-P. Renne / European Economic Review 51 (2007) 1768–1784 1777


