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Figure�1�

Public�Finances�and�the�Real�Interest�Rate�
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Figure�2�
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Figure�3�

Impulse�Response�Functions�for�the�First�Sub+sample,�1978+91�

� Surplus� Net�Debt� GDP� CPI� Interest�Rate�
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� Surplus� Net�Debt� GDP� CPI� Interest�Rate�
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Figure�4�

Impulse�Response�Functions�for�the�Second�Sub+sample,�1992+2003�

� Surplus� Net�Debt� GDP� CPI� Interest�Rate�
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