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Automatic stabilizers accounted for around 36  percent �D�Q�G�� �³�R�W�K�H�U�� �P�H�D�V�X�U�H�V�´ 
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�x The model is solved for a full rational -
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The critical question in thinking about future crises is whether we would want countries with relatively high 
levels of debt to still participate in coordinated stimulus given it results in an increase in risk in the global 
economy.  

The results suggest the answer is: yes. Excluding relatively indebted countries from coordinated stimulus 
would exclude 10 of the largest G-20 countries. Having these countries not undertake stimulus results in 
the first -year aggregate boost to G-20 GDP being less than a third 
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ATTACHMENT A �² IN -DEPTH INTERVIEWS METHODOLOGY  
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