


https://www.ecb.europa.eu/pub/research-networks/html/champ.en.html#:%7E:text=The%20Challenges%20for%20Monetary%20Policy,changes%20and%20shifting%20inflation%20dynamics.














































































































































Figure E.4: Sectoral responses to a monetary shock vs. Customer centrality

(a) Sectoral frequency responses (b) Size-dependence of sectoral prices

Notes: Panels (a) and (b) plot fitted linear relationships between the sectoral Customer centrality and, respectively, the responses of
sectoral frequencies and the degree of size dependence in sectoral prices following a 10% monetary shock. The vertical axes show
the fitted response to Customer centrality, to which we add the fitted response to the control variables (Cov

´

pΨ ´ Iqpiq, µ
¯

, own
markup change, frequency, size of of price changes) evaluated at their sample means. The regression sample excludes the labor
union sector, as well as the two sectors with fully flexible prices.

Figure E.5: Sectoral responses to an aggregate TFP shock vs Customer centrality

(a) Sectoral frequency responses (b) Size-dependence of sectoral prices

Notes: Panels (a) and (b) plot fitted linear relationships between the sectoral Customer centrality and, respectively, the responses of
sectoral frequencies and the degree of size dependence in sectoral prices following a -5% aggregate TFP shock. The vertical axes
show the fitted response to Customer centrality, to which we add the fitted response to the control variables (Cov

´

pΨ ´ Iqpiq, µ
¯

,
own markup change, frequency, size of of price changes) evaluated at their sample means. The regression sample excludes the
labor union sector, as well as the two sectors with fully flexible prices.
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