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Minor REVISION comments 

 
a) I think that the first sentence of the paper is too 
strong. It is true that the credit rating of Germany 
influenced those of other EMU member states. 
Nevertheless, this sentence may be rewritten in a 
weaker form. 
b) Line 104. This is the definition of primary 
deficit. The authors may call it primary deficit to 
GDP in the paper. 
c) Equation 1. Given the assumption of constant 
tax rate to GDP, I do not see immediately how 
Equation 1 follows from the definition of primary 
deficit. Could the authors enter more in details 
how to derive Equation 1? 
d) Place equation number for each equation in the 
manuscript. 
e) Line 113. Remove "stablecer". 
 

 

Optional/General comments 

 
The manuscript provides good analysis on the 
impact of European fiscal consolidation efforts on 
economic growth. I only have a couple of minor 
comments that may help to improve the current 
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status of the work. Review of fiscal consolidation 
and empirical analysis are well done in the paper. 
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