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Sources: Coibion (2012); Romer and Romer (2010); and IMF staff calculations.

Figure 3.15c. Policy Shocks
(Percent)

1. U.S. Fiscal Policy Shocks 
(tax changes, percent of GDP)
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3. U.S. Monetary Policy Shock
(interest rate increases, percent)
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2. Euro Area Fiscal Policy Shock
(tax changes, percent of GDP)


