	Policy Indicator 
	Policy shock
	Structural impact after 5 years

	PMR (overall index)
	20% reduction
	2.4% level gain (AMEs)
3.4% level gain (EMEs)

	Tax structure
	3 p.p. rise in the share of indirect taxes
	0.75% level increase

	R&D spending
	20% increase in R&D/GDP ratio
	0.2% level increase

	Employment protection of open-ended contract
	20% reduction
	
0.4-0.5 p.p. level increase




