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Panel A. Credit spread [1] - level
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Panel C. Credit spread [1] - deviation

0 2 4 8 16
quarters after shock

-0.05

0

0.05

0.1

0.15

0.2

P
er

ce
nt

ag
e 

P
oi

nt
s

Panel B. Credit spread [2] - level
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Panel D. Credit spread [2] - deviation


