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2.Primary Balance
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4. Primary Expenditure

Overall
Recessionary
Overall

Expansionary
Expansionary
Recessionary

Positive inflation Deflation

FELEL R HEYS T 0 RITHRTE S R ~ g FL i

%+ : Nicolas End, Sampawende J.-A. Tapsoba, Gilbert Terrier, Renaud Duplay (2015), “Deflation and Public
Finances: Evidence from the Historical Records,” IMF Working Paper WP/15/176, July.
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