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1. Freedman, Cagan & Bayeli, Jackob, Easterly.
2. seigniorage
3. inflationary tax income
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1. external money quantity
� .  � ���0� I"	!" ;� ;�O�D" %!��; ;�PH� ;�PH� �  &_	�  g�:�� E�� �" ." 	�=�  �;"�	 �  ��' ���"	� :

W. R., Easterly; P. Scj Mauro, Odt – K. Hebbel. (1995). Money Demand and 
Seigniorage Maximizing Inflation. Journal of Money Credit and Banking, Vol 27, 
No. 2. pp. 583-603.
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1. inflationay tax
2. primary deficit
3. dummy variable
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