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a. Measure from Garriga (2016) b. Measure from Bodea and Hicks (2014)
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Source: Author’s illustration based on data from Garriga (2016); Bodea and Hicks (2014); and World Bank World Development Indicators.
Note: CBI = central bank independence; CPI = consumer price index.
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a. CBI and budget balance (surplus & deficit) b. CBI and budget deficit only
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Source: Author’s illustration based on data from Garriga (2016) and the World Bank Development Indicators.

(A QYOS UPERSIER JIEN

9231539855 y0 SSb Il oy BLGI-Y log-ad

S5 0 &0k JUE S92 e

Garriga (2016)

a. Legal CBI as measured by

| Sl GBI I 5 Ole el 93 (S35 0 T JEl |

1.0 A

0.0 4

T
1990

b. Legal CBI as measured by
Bodea and Hicks (2014)

T
2014 1970 1990 2012

c. De facto CBI as captured by the
governor's turnover rate measured by
Dreher, Sturm, and De Haan (2010)

15
1.0\_/¥
0s
RrBgsgrgsLaase
BEggsERenag
EEEEEEZEEEE
$ 8558

Source: Author’s illustration based on data from Garriga (2016); Bodea and Hicks (2014); and Dreher, Sturm, and De Haan (2010).
Note: Panels a and b show interquartile ranges. CBI = Central Bank Independence.
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