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_'fhrIoMnlliltuI982 
3.5,," A/IIro"'" Dtumllo 
u",a/lydilp"'yJlhtlo"'-eJ1 
unnnp/Qymm'rtltts.lhiJIIIJI 
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D«.84 (4,l!';i); D«.8J(j.ó%, 
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f;-.d!'JlritllprotJo.ctlOl!lW1I/ 
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..... aronJ<'qut'I«O/IM 
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"",Jlhtlrans(onnalil)l' 
,,,duJ/,ln 

fJ«tm/ .... trV·ü>C'mnMby 
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wilh Ih. }'Nr b~fo'f, Th!s 
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s::::~t,;:!,:'::;;;'~::::~'" 
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."III,,()~,85,lnDc('rmbtT 
tJIomlhtiflculI~""J 

18.1%III/I&I'lnlll""IIII"" 
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Fiscal policy 

ThtSllriOluNTrtllfUJ)' 
coJ/«I«IOSIJ4,464billioll 
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.;." ... 1 ImnJII,!d JUrmOUnltd 
n1T/y budrr l {ortnllby 
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wM"iI"","sJl.87.u/)o"",1tr 
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I Monetary POlicy 

Allm/iQllloprio,ilylU<"llS 
",challl,ouo/",ricu/Wrt, 
ex/~"',{orrigll"",,Jdomt.tic 
,leb"./>IIJhwll,tll"-,,,e.v 
",pply"ptO OS/OI.J 
nd/ionu/llrcenJQ/lIlS1y...,,­
Oll"'· ... Q~trml', ilfrOl/Q 
OS9Q.llrillkm,u/lQ,uli", 
byJ044"1 l1s llf'lll"J/69,,n 
ill/981.106,nil,198Ja,>d 
178,J'JIi/l1984,e"ms>dr'i"( 
Ilrtl'tlriltliollra/tlo{r/lt 
Gmmlll'ricr Indu, IIre 
""""ywpplJ'".wbylO.7';J 
it",-"I/""" .. TiliJrrp./frl. 
/"'JI,,~,/QII,etIJrlir, 
t:t1im41n18<:{#'O""lhQflh~ 
G.\'PQ.trlh'''''''ci"riod 
Amo":lheM,wml'O"tMlJ, 
IhcS/<xl:o{ptI~N:',"c,,,,y 
iIIlhthlmdso/thrpIIMic­
inr:rtnnIby18O%(2Jl,I%ln 
1984j,det",,"ddrpoJiIJill 



('(mltltert:iQ.I/ .. ", /a wc""pby 
lO,4'lÚl,\ol·.85.by42.<n 
~,Orc.85.atkl IIy ))4Il1i 
Qlw rlrt yett,(/87.7%in 
1984tlnI98JI"f""ItInctO{ 
'''l'rN,,,rrOK:YI',,,,,by 
Crsul,j1/~",."*,,kinr",' 
84.)%o{lhtlNll."uo{M, 
ÍllOec,84. Thisilimlnd/h~ 
Ir4MlnlUi.>u,lI~hJS/{"'" 
)1'<I,s.I,,1982111r,a/io 
''ptIfWN'Ul'ttllqissutd 7 
't.>!allctQ{M,i"lht 
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.?Q.9:I;ÍIII98J22I~,Qnd 
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11u:llt "-' o:cI .. ",gtpol/cyO{ 
,II",.-./l/5I1alftlIMIIIot 
nomil",/dt""I''''liOlUO{lht 
O1l!tlroill",i..enmonrh 
_ldtqlllliIMal'mIP 
illjlatkmra.eoftht PU"/ouJ 
/h,n-""""thptrio;/.Allht 
samt limt 11rt~ W,II a u.trt 
I',ictconrrol. "'~irhnwl~ 
Ihtmonth1yÚljllllÍlmnm 
rlrop{rol7lIZ1(,IO,a!eJ 
~landaTIru"in 
April.March"nd Jun~.the 
txC~nzt;,!dtXJn, ,,,/(f­

rtfl",u.,lh~ptlJlmj/lllio" 
'14)'trl abo"~ lh~umonlh.· 
ÍIIj/Ilrio"ftlttJ.bt(wusr.ht>t 
....,"'bei"'helJdo ... llby 

the /nrtr· ... mi.ltrillICOUndl 
o{Prico(C!P}. A.a 
OVIIUquI"u.rht 
OU'l'IIluallon o{ /ht01,uiro 
...... ..-illhtU.S.CII/'TtttCY 
JwwJtd from/2.21'in 
~"",h '0 6."" 111 IIpril. 1,8'1' 
iIr,ll.y.O(uro}inJwrt,nd 

1J%('etllapucialiotl)/n 
Jut,.. 

t:xdudinglhr,l/onmITY 
A'l/horil~,'portfoll<Jwilh 
JOrerr,ml"li~rilin. IOI.1 
{i,,,,ncilllall€lI,,-,tnruplo 
OS179.)88bil!ion./ho",i"l 
""lill('t""uo{ 14 1%. 
o..·inl 10 IhcJlro"l,,,,meta'Y 
O:/J//nlionin/ 985.lht 
mo~lary .J/~n·""rtkifI/J/ioI' 
/nwl.I{Ind",,/QI.Jltlsrou 
jrom/o.1<;r.m 198410 I/.J'JI. 
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0$<102. 7)) bl«/oII. """"I 
/llcrtlllwbyJJ.I'in/985. 
./aKQ'nJl 9,6';; ill 198<1 .• ",1 
4j5/01/98J.ThtlHllantV 
o{sccurilltSllltltthtllldSo{ 
Ihtpublk.ü,.~xrI"di", 
IhoKwilhrht Mmoelllt)' 

ThtBra-nlúmtradtba"nct 
d/splllytdaUS$/2.440 
millwIIS/j,plmin/985 .• sa 
rtru/lo{US$2J.6)8mil/ion 
illapoTUall</USjlJ./98 
mil/iorl/nimlX"". Tilis 
.mplu·".,"lIith/lyin{trior 
w .hal o{/984 - {JSSI).0$9 
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prom/si",. 
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Arllrttndo{I98J./ht 
bo""'('t o{fin!l1ldalamlS 
ftddmlC,S'H).08JJ,;IIiOIt. 
IIIJ,'inUrownbyI5.8'1'in 
rralltmll,lht"i1IMlralt 
Ii",,~ /98/ . .. -111" il ino""ud 
byZ4. 1%. MOtlefaryaSltll 
O:p/lndt!dby 12%.nd Iht 
non·Jnontla'ybyl$,..bolh 
inrralleT>n"Gro,,·th.bt:wt 
inflation/oadnolhapfWntJ 
sInn 1918d"~/<J .1r~tiEh/ 
""-",,,t.rypolky 
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"'.,wilhd,,,_lo{ftrltrul 
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bil/ioll'" 1984, 

NnminolimI!Ttll'Qusilllht 
{rtrllfftlo{lhtmpUI 
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