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Inflation-adjusted price of crude oil
(West Texas Intermediate, 2008 dollars)
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Hours of US. Work Needad to Buy a Barrel of Oil

A Negative Terms of Trade Shock:
More Hours Worked for the Same Barrel of Oil

4 Hours Worked per Barrel of Oil
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Sourca: Bureau of Labor Statistica, Wall Street Journal, PIMCO Calculation

Figure 1
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