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Figure 3: Fit of Spending Model by Country and Year

(Black  lines are ac tual spen ding.  Blue line s with circles  are m odel pred ictions.)

   



Figure 4: Fit of Fiscal Balance Model by Country and Year

(Black  lines are ac tual surplu ses or d eficits.  Blue line s with circles  are m odel pred ictions.)



Figure 5


