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general hypothesis of the thesis, then presented the underlying
methodology in detail. One of the main contributions is the
enlargement of data in both panel data dimensions. Various
robustness checks were suggested. Baseline results were discussed
using the IRF graphs. Replication of the original paper (IMF WP) is
reasonable, although not perfect due to imperfect data availability.
The differences based on the Hamiltonian filter and the Hodrick-
Prescott filter were commented. Potential limitations were openly
discussed before the overall conclusion. The committee discussed the
topic of the driver of the partially different results compared to the
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