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contemporaine : les phénomènes monétaires », Tome 2, 15e 
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Targe

t 

% 

200

1 

200

2 

200

3 

200

4 

200

5 

200

6 

200

7 

H1 

200

8 

200

8 

H1 

200

9 

2009

* 

Budget Deficit �  4 6 5 5 4 4 6 7 10 8 8 5 

Inflation �  5 9 10 10 9 9 9 7 1 1 8 10 

Reserves 6 10 9 9 9 1 1 9 9 1 9 9 

C.B. Financing �  10 13 11 11 14 15 13 15 13 14 14 14 

Domestic Arrears - 5 4 5 5 4 5 5 8 6 7 8 

Tax Revenue �  20 0 0 0 2 2 2 3 2 2 2 3 

Salary Mass �  30 6 5 8 6 7 8 9 8 7 9 5 

Public Investments �  20 6 5 6 8 6 6 7 5 7 5 6 

Real Interest Rate - 6 8 9 7 7 6 6 0 0 6 3 

Real Exch. Rate ± 5 11 12 7 12 10 11 12 13 6 14 15 
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�
Source: WAMA H1= First Half     *=Projection 
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Graph 2: Trends in rates of major currencies agains t the WAUA in December 2009 
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