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Figure 2.  Primary Surpluses(+) and Deficits(-) as

Percent of GDP
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Figure 1: Debt Changes (normalized), 1889-1996
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US Debt to GDP Ratio 1890-2002
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Figure 1.  Debt/GDP Ratio
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Note:  The discount factors are explained in the text.

* Derived using (r-g) as the discount rate with the 10-year Treasury rate.

**Derived using r as the discount rate with the 10-year Treasury rate.


