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1. Relative Price Dispersion
2.!Lucas and Prescott
3.!Arrow
4.!Abel
5.!Bernanke
6.!Caballero
7.!Abel and Eberly
8.!Dixit and Pindyck
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1. Okun
2. Jafee and Kleiman
3. Logue and Willett
4. Taylor
5. !Carlson
6. Cukierman and Wachtel
7. Engle
8. Holland
9. Cosimano and Jansen
10. Grier and Perry
11. Kontonikas
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1. Levi & Makin
2. Livingston
3. Lee & Ni
4. Fountas, Karanasos, and Kim
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7. Wilson

www.SID.ir

www.SID.ir


Arch
ive

 of
 SID

%#P67)N/+%6=()")M3'C3)B<)Q<'JB+^)zQ<+=>?3)*+,-+./)#9&0:;%))))))))))))))))))))))))))))))))))w03)w+D)"))8B+PR!"))B+YJ!n{!))))))))%%p{ 

"p#2$M5I\,;$A(=";$ˆ&$A"‘R#$C7$>Ci/$+&'$:&"9$C#$F!'†f3S, s$5:#$'!$$$$+&(?#$>BC?,f$%?Q$!"*
I\,;$A"‘R#$:*$S!GV$:?‘/$I#"N$%Q"‘R7$"E$'!$BGu$%\O'$F"7$%?Q$$$$…?LGQ$n!G?E$:?*$B!'B

:/")Or$(ƒ$0'$CE$+,&"9$:#$%Å,Åƒ$I\,;$67"*$F's$$BG?@$M$$$$I?\,;$A"?‘R#$>:?[Å/$+?&'$!B$$F"?7
E$]"Rd$'!$BGu$%\O'%Q$s&(Y$>+,Œ,9$ê[O$:#$'!$%Å,Åƒ$I\,;$:*$(R*S$(?/'BCf0"#$>$M$$C?f'

:R&K7A"‘R#$]",Q$!B$I\,;$C,,PE$I#"N$F"7 G@$"#$A"‘R#$C7$"&$(@"#$S1"‚)Q$"7$$è)?.Q$F"7
6.#$!B$I\,;$S'C,,PE$A"‘/r$>(@"#$:L'GQ$BGu$$1$BG?#$(7'G./$]"-q&$B"X);'$gU).Q$F"7

n!GE#$%m-/$%f(R*'C9$:#$CEa"#$F"76,I\,;$CE(,Q"D/'$(7'Gu$"7$M$ $
$n!G?E$"#$A'C\7$%Q!GE$A(R&'KJ$%/"R,\H'"/$>n1B$$$$I?Q<=$S<q?ŒQ$>a"?#$F"?7$$$:?#$'!$%?7B

%Q$BGL1B!1r$M6,#$%Q!GE$%/"R,\H'"/$:dC7A"‘R#$>(@"#$CE$$$:?#$6R?*'1$!B$'!$BGu$(,ZGE$"7
 G@o*$"7%Q$s&(YE$CE$(RR*3 G@$%)ƒ$$:?kC=$1$"?k"ÅE$FB",R#$F"7$M5'$!B$$$>“&'C?@$+?&

$$$$$$$:?kC=$1$"?k"ÅE$]"?,Q$tB"?YE$+,\?¡E$F'C?#$!'0"?#$C7$!B$$$>B!'B$%*(?/'$FC&†?9C,,PE$:?*$F'
I\,;I\,;$%m-/$%f(R*'C9$+&'C#"R#$1$(RR*$C,,PE$C)Œ,#$(&"#$"7(#"&$%Q$6&'KJ'$C)Œ,#$"7$M$ $

%Q$>+&'C#"R#+&'$]'GE$$$I?\,;$%m?-/$%f(?R*'C9$:d$C7$>:*$IJCf$:D,)/$!GH$$6,?#$"?7$$C?E
$:#$(@"#$$$'!$%Q!G?E$%/"?R,\H'"/$%‚RQ$!"Nr$1$IO'$CEa"#$%Q!GE$%/"R,\H'"/$:*$IO'$]r$F"RYQ

6,#$(&"#(,Œ*$!"i)/'$CE$M+&'$0'$$I?\,;$%m?-/$%f(R*'C9$0'$>:Z"ÅQ$+&'$!B$>F1!$$:?#$"?7$$]'G?R=
%Q$AB"‚)O'$%Q!GE$%/"R,\H'"/$F'C#$FC‘&B$+&K‘&"LBG@$M"Q^$3244�$5$$$n!G?E$:?*$AB'B$]"Œ/

!GŒ*$!B$CEa"#$6,#$%m-/$%f(R*'C9$"#$",m\U*$$I?\,;$C?E$$$$$$$C?,u'$C?,P)Q$%?Z1$ABG?#$A'C?\7$"?7
AB'B$‡"O'C#A"EG*$!B$%UXJ$F"7%RYQ$C,NxE$S(QIO'$:)@'(/$FB"X);'$(@!$C#$F!'BM$ $

Q!L!-#"2+*84"#!95+0!BR41#4!!

                                                           
1. Menu Costs
2. Ma

www.SID.ir

www.SID.ir


Arch
ive

 of
 SID

!!!)))))))))))))))))))Z4B5[KPI?)#g21)#c@%^3';)Z#/B5[)#1+%IPd3+1+&)M3'C3)B<)Q<+=>?3)@RB)0  
!!
!!

90 

$$$$$$$$%/"?R,\H'"/$]BC?*$%?¢\*$(?RQ0",/$FB"?X);'$(?@!$C?#$%Q!GE$%/"R,\H'"/$CN'$%O!C#$F'C#
o,)-7$Mr$0':#$%Q!GE$%/"R,\H'"/$:*$"D/$$$$$A0'(?/'$>BG?@$%?\/$A(7"?ŒQ$o,Å)?-Q$!GH$$]r$FC?,f

IO'$!'G@B$MA0'(/'$F'C#$%/Gf"/Gf$F"7!",YQFCO$!B$]"OG/$FC,fB!'B$BGL1$%/"Q0$F"7$M
6,#$:*$!",YQ$ˆ&$CE$:7B$S",#B'$!B24cz$:#$%/"R,\H'"/$B!GQ$!B$}1!$:#$1$A(@$:)JCf$!"*

$>IO'$W1CYQ$K,/$%R,Œ,9:#$$A(?@$A(7"ŒQ$n!GE${/"&!'1$:#$AB"O$!GH$$%?Q$0"?#$BBC?fM$$$B"?Å)/'
$$"?E$(7B$A0"L'$FB"X);'$]<Q"=$:#$BGLGQ$S"=<H'$Cf'$:*$IO'$+&'$IJ",7!$+&'$C#$!"q@r

6,9$:#]"OG/$0'$%uC#$%R,#$$$%Q!G?E$%/"?R,\H'"/$C#$IZaB$n!GE${/"&!'1$6&'KJ'$>(/0'BC|#$"7
%\/(R*$M,u'$%#CDE$S"YZ"[Q$0'$%uC#$+&K‘&"?L$0'$AB"‚)O'$"#$'!$%Q!GE$%/"R,\H'"/$>C$F"?72$

:#%DROCi/$0'$A(Qr$IOBt(Q$"&$"7A0'(/'$%DROB"X);'$F"7ABC*$FC,f(/'$M$!B$S",#B'$+&'
BG@$%Q$AB'B$–C@$C&0M$ $

QLK!L!SATUA"V-7&'(!-#"2+*84"#!945H!-#41+7!-W&5H!5H!-2<.7!9"?!!
$0'$S"YZ"[Q$%uC#+&K‘&"L$%&"7,\H'"/$F'C#%Q$AB"‚)O'$%Q!GE$%/"R$$$‡"?O'$C?#$:*$(RR*

A(@$:)u"O$S'!"i)/'$%O!C#(/'$M:/G\/$0'$S"YZ"[Q$+&'$!B$$$$I?O'Gu!B$B'C?J'$0'$è.?ŒQ$F'
%Q$$$$$$$$WC?XQ$I?\,;$èu"?@$:?U\L$0'$FB"?X);'$]<?*$C?,P)Q$+&(?Rd$:*$BG@$$!B$'!$A(?RR*$ $

A!1B6,9$]"Q0$0'$F'(RR*$%R,#$M%Q$S"Å,ÅjE$A1Cf$+&'$0':YZ"[Q$:#$]'GE$$$K?,/$1$]G)-‘R&G,Z
$$%??Œ&"\,9$S"??YZ"[Q$K??*CQ$6718??9^$Sa"??&'$!B$$$BC??*$A!"??@'$"??q&CQr$A(??j)Q$M:??YZ"[Q$

$B1(ƒ$F'C#$n!GE$F!"i)/'$”C/$>]G)-‘R&G,Zez$6,9%R,#•\L$'!$A(RR*$$I?O'$ABC?*$F!1r$M
+,\.E$+&'$:#$:LGE$"#$:YZ"[Q$+&':#$'!$%Q!GE$%/"R,\H'"/$>"76,9${/"&!'1$S!GV$$n!G?E$%R,#

#$!B%R,#$6,9$+,$%?Q$]",#$FB'C‚/'$]"f(RR*$(?R*$M$$‡1C?mQa$1$K)&G?/!'0`$324�c$5$$F!1rB"?&

                                                           
1.!Proxies
2. Survey Research Center (SRC)
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5. Foster
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1. Philips-Perron Test
2. Akaike information criterion
3. Schwarz Bayesian criterion
4. The Autocorrelation Function
5. The Partial Autocorrelation Function
6. Correlogram
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1. Moving Average
2. Ljung-Box (1978) Q Statistic
3. Jarque-Bera Statistic
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A(/"\,;"#$!1†DQ$!"‘/$:)-m\7$0'$AB"‚)O'$$$A!"?Qr$1$n!G?E$F"?7$$F"?7SBC$$1AIC$$$’'C.)?O'

o,R*$M$$$$FG?‘Z'$(7'G?@$+?&'$:=G\DQGARCH(1,1)$$$%?Q$%?JCYQ$'!$$$$:?#$>1!$+?&'$0'$>(?RR*
$:R,Œ,#$}1!$0'$AB"‚)O'$"#$t(Q$+&'$+,\.E%Q$%&"\R)O'!o&0'BC9$M:)J"&$$$$!B$B!1rC?#$+?&'$F"?7

$t1(L3b$5IO'$A(Qr$M$ $
!_>1VY`!@"7T*?!g#"A&4>!>!S+U#"+7!Ph:"X7!:&>c5H!!

+,‘/",Q$:ZB"YQ$ $
"7C,P)Q$ $CD1$ $MA(1)
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…&'Ck$ $17.86***19.06***0.41***

{/"&!'1$:ZB"YQ$ $
"7C,P)QCRESID(-1)^2GARCH(-1)
…&'Ck$ $65.24***0.28*-0.85***

SBC=6.88AIC=6.62
$ $n=38D-W=1.98F=5.85***

†uxQ$£¤,ÅjE$S"mO"jQ$ $
I@'BB"&$£A(@$B!1rC#$%&"\R)O'!$:R,Œ,#$}1!$:#$SaB"YQ(/'M$5«3$>$5««3$1$5«««3$$%?RYQ$C?#$IZaB$!'B

$…,ECE$:#$ê[O$!B$…&Ck$]BG#2z$>e$$12$B!'B$(V!BM$$%?RYQ$!'B$$$$$A!"?Qr$"?#$…&'C?k$]BG?#z$$$$A(?@$]G?Q0r
IO'$M$$0'$n!G?E$%/"Q0$FCO$+,‘/",Q$:ZB"YQ$!B$:)-#'1$C,P)Q2`e2$$$"?E2`��$$I?O'$M$$$F0"?DQ$C?,P)Q3D1$5$$:?#

$t"O$(&(@$n!GE$ç"jZ$!GiRQ2`cb$IO'$A(@$:J"k'M$ $
$ $

$!'BG\/$>%Q!GE$%/"R,\H'"/$FCO$’'C.)O'$0'${93^$5$$$$!"?)J!$!"?R*$!B$'!$FC?O$+&'$!")J!
n!GE$FCO$%Q$]"Œ/(7B$M$ $

!&4:'*#M!`-7&'(!-#"2+*84"#!>!%&'( 
$ $

$ $
†uxQ$£FCO$S"=<H'$ˆ/"#$>FK*CQ$ˆ/"#$0'$n!GE¤,ÅjE$S"mO"jQ$0'$%/"R,\H'"/$1$FB"X);'$%/"Q0$F"7M$ $
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$t(Q$>6.#$+&'$!BVAR$AB'B$0'$AB"‚)O'$"#$$$$0'$:/a"?O$F"?72`e2$$$"?E2`�c$$+,?\.E$$AB0
%Q$BG@$Mt(Q$$F0"OVAR$$$$$$$$$F"?7C,P)Q$]"?,Q$“?#'1!$%?O!C#$F'C?#$+&K‘&"?L$I?J",7!$ˆ&

$$%?\/$%J"?*$Š0'(/'$:#$B"X);'$:&Ci/$:*$IO'$%/<*$B"X);'$$$$$(?R*$:?,LGE$'!$“?#'1!$]r$(?/'GE$M
$$$$$$:/a"?O$n!G?E$”C?/$0'$(?RE!"m=$AB"‚)?O'$B!GQ$F"7C,P)Q3INF5$$$$%m?-/$%f(?R*'C9$èu"?@$>

I\,;$"73RPD$5$%Q!GE$%/"R,\H'"/$!",YQ$13UNCER5*$>$$$”C?/$>(/(?@$’'C.)O'$a"#$!B$:
$$$$$%?VGXu$èZ"?u"/$I?#"N$:&"QC?O$s,qŒE$(@!3GINV$5$$$$$èZ"?u"/$(?,ZGE$:/a"?O$(?@!$1

I\,;$:#$%Å,Åƒ$%Uu'B$F!'0"#$F"73GGM$M5$ $
$AB'B$>t(?Q$B!1rC#$0'$6,9$$$$$$$$$$$!'C?;$F1"?*'1$B!G?Q$(?ƒ'1$:?Œ&!$BG?L1$%?O!C#$F'C?#$"?7$ $

%Q(/C,f$M$6,?9$wGXu$+&'$!B$:/a"O$n!GE$”C/$C,P)Q$C?E$$$(?@$%?O!C#$M$$$1B$%?O!C#$F'C?#
}1!$0'$C‘&B$C,P)Q$A(@$s&(YE$CZGJ$%q&B$]GQ0r$F"7(ADF)$$$$$]1C?9$?${|?,U,J$]GQ0r$1

3PP$5o,R*$%Q$AB"‚)O'$M]GQ0r$+&'$F1B$C7$$$$$(?ƒ'1$:?Œ&!$BG?L1$C#$%RmQ$C‚V$©CJ$Ž"&G;$"7
FCO$+&'$!B$%Q$B!$'!$"7$$(RR*3$t1(Le$(,R,m#$'!$M5FCO$"#$$$t(?Q$>"/"Q$F"7VAR$$%?Q$$$(?/'GE

BG@$AB0$+,\.E$"7C,P)Q$ê[O$!BM$$ $
!_>1V[`!1a4>!IbA&!@'7Rc!!

$ $$ $ADFPP

C,P)Q$ $A!1B$ $
$(/1!$]1(#

%[u$ $
$(/1!$"#
%[u$ $

$(/1!$]1(#
%[u$ $

$(/1!$"#
%[u$ $

:D,)/$ $

UNCER
2`��™
2`e2$ $-3.3***-3.3*-3.2***-3.2*"/"Q$ $

GGM
2`�y™
2`e2$ $4.43***4.34***4.42***4.34***"/"Q$ $

GINV2`�y™5.23***5.23***8.85***9.24***"/"Q$ $
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2`e2$ $

RPD
2`�e™
2`e2$ $-5.003***-6***-5.003***-6.1***"/"Q$ $

†uxQ$£¤,ÅjE$S"mO"jQ
I@'BB"&$t1(L$C&0$F"732$5(,R,m#$'!M$ $

$t(Q$"#$A(@$AB0$+,\.E$…&'Ck$C,-‚E$:*$"D/r$0'VAR$$$FBG?,;$s?,\jE$n1KZ$s,ZB$:#$>
/$0'$+,Œ,9$I,R7§$C#$%R)mQ:D,)/$F'C#$>IO'$!'G@B$ŽaG\YQ$>FB"X);'$:&Ci$$$%?O!C#$1$FC?,f

:,kCJ%R,#$6,9$F"[u${/"&!'1$:&KDE$0'$"72$$$%?/r$6R?*'1$•#'GE$1^$$$%?Q$AB"‚)?O'$o,?R*$M$0'
+&'$A(Œ/$:v'!'$A(@$AB0$+,\.E$…&'Ck$>F1!$(/'$M:#$$t1(L$>]r$F"L3y$5$$1${/"?&!'1$:&KDE

$F"7!'BG\/3`$5$13b$5'!$%/r$6R*'1$•#'GE$%Q$]"Œ/$(R7B$M$%R,#$6,9$F"[u${/"&!'1$:&KDE
%Q$]"Œ/$C,P)Q$C7$F'C#$$$$$$$$BG?u$t<)?u'$F'K?L'$0'$A0'(?/'$:?d$"?E$FC?O$ˆ&$S'C,,PE$:*$(7B

IO'$:)JC&†9$C,NxE$o)-,O$]1!B$F"7C,P)Q$C&"O$t<)u'$F'KL'$0'$A0'(/'$:d$"E$1$FCO$M$$C?f'
$t<u'$¬KL123$$$$$B$%?R,#$6,?9$F"?[u${/"?&!'1$0'$%Œ.#$®,7$$:?Z"m/4536$$$$tG?H$n"?\E$!B$'!

6,9$A!1B$$$$$$$$$¬K?L$0'$sÅ)?-Q$:?Z"m/B$S'C?,,PE$:?*$I?JCf$:?D,)/$]'G?E$%Q$>(7(/$ê,kGE$%R,#
$t<u'123$$:Z"m/B$14736$IO'$M$ $

$%q?-ZGd$%ŸU=$…,ECE$+&'$:&"9$C#${/"&!'1$:&KDE`$$$$$:,?kCJ$+?&'$"?#$¤?m[RQ$1$$$S!G?V$"?7
:*$IO'$:)JCf$£2$5$/$:?#$n!GE$CEa"#$–G[O$$$$$$%f(?R*'C9$+,?R„\7$1$CEa"?#$%Q!G?E$%/"?R,\H'"

$%m-/6,#$CEI\,;%Q$"7$$>(Q"D/'^$5I\,;$%m-/$%f(R*'C9$:&"QC?O$>%/"R,\H'"/$1$"7$$$F!'†?f
%Q$!'C;$C,NxE$IjE$'!$%VGXu$$1$(7B`$5:&"QCO$+,&"9$%VGXu$F!'†f$$$$$'!$(?@!$”C?/$>C?E

%Q$67"*$(7B$Mt1(L$F"73y$5$13c$5(R7B$%Q$]"Œ/$'!$€&")/M$ $

                                                           
1. Forecast Error Variance Decomposition
2. Impulse Response Functions
3. Cholesky Causal Ordering
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L$t1(3y$5%Q$]"Œ/$A"EG*$!B$:*$(7B$6,?9$F"[u${/"&!'1$%Q"\E$Ž"m&CÅE$S(Q$$$!B$%?R,#
GINV$ G@$:#$lG#CQ$%Q$}BGu$F"7$$$$$$ G?@$>:Z"?O$!"?pd$¤?J'$ˆ?&$!B$%Z1$BG@$$F"?7

$%Q!GE$%/"R,\H'"/2�$6,9$F"[u${/"&!'1$(V!B%Q$ê,kGE$'!$C,P)Q$+&'$%R,#(R7B$M$$…?Z"L
 G@$:*$IO'$+&'$$F"7INF$;1$ˆ&$0'${9$$$$̃ !K?#$6?.#$:Z"?O$1B$:?‚$$${/"?&!'1$0'$FC?E

6,9$F"[u$$%R,#UNCER$%Q$ê,kGE$'!$ G@$BGu$"E$(R7B$$$F"?7UNCER$M$$$:?D,)/$+?&'
:/'G)Œ9$$%?Q$B"D&'$%Q!GE$%/"R,\H'"/$1$n!GE$ê[O$]",Q$l"mE!'$:,kCJ$F'C#$FG;$F'$$(?R*$M$!B

%Q$>t"ƒ$+,= G@$:*$(&B$]'GE$$1$ê,?kGE$!B$%*(?/'$opO$%Q!GE$%/"R,\H'"/$F"7$${/"?&!'
(/!'B$n!GE$%R,#$6,9$F"[u$M%Q$]"Œ/$+,R„\7$€&")/$$$ G?@$(?R7B$$$F"?7INF$$1UNCER$

6,9$F"[u${/"&!'1$0'$FK,d"/$!",-#$6.#$$%R,#GGM$%Q$ê,kGE$'!$$$$:?*$%Z"?ƒ$!B$>(R7B
 G@$$F"7GINV$˜!K#$Ž")m-/$6.#$]r$0'$FCE3$B1(ƒ2`$(V!B$5$%?Q$ê,kGE$'!$$$>(?R7B

:#%Q$:*$F!GHZGE$(@!$I‚f$]'GE$$$:?#$%?Å,Åƒ$%?Uu'B$èZ"u"/$(,$$$$1$n!G?E$0'$o,Å)?-Q$!G?H
%\/$C,NxE$%Q!GE$%/"R,\H'"/$:?#$%Z1$BC&†9$$$$$$$$C?#$C,Nx?E$"?#$%Q!G?E$%/"?R,\H'"/$>o,Å)?-QC,~$!G?H

:&"QCOA0'(/'$"E$>%VGXu$F!'†f%Q$CNx)Q$'!$(,ZGE$(@!$F'(R*M$ $
$ $

!_>1V]!`g#"A&4>!IATN(!!

C,P)Q$ $:‚;1"7INFUNCERGINVGGM

INF$ $
1100.00.00.00.0
291.37.30.50.9
482.88.77.60.9
880.210.28.11.6
1080.210.28.11.6

UNCER
143.356.70.00.0
264.231.43.21.1
463.430.05.21.4
863.529.75.31.5
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1063.629.75.31.5

GINV

17.44.488.20.0
29.26.270.114.6
415.018.154.013.0
816.418.452.412.8
1016.418.452.412.7

GGM

11.90.610.587.0
22.31.010.486.3
42.41.813.582.3
82.72.913.181.2
102.82.913.181.2

†uxQ$£¤,ÅjE$S"mO"jQ
I@'BB"&£$Cholesky Ordering: INF UNCER GINV GGM$ $

$ $

I\,;$%m-/$%f(R*'C9$wGXu$!B$t1(L$"73c$5%Q$]"Œ/$$A"?EG*$!B$C,P)Q$+&'$:*$(7B$
6,9$F"[u${/"&!'1$0'$%\pQ$6.#$S(Q$$I#"N$:&"QCO$s,qŒE$(@!$1$n!GE$F"7C,P)Q$%R,#

%\/$ê,kGE$'!$èZ"u"/$B1(ƒ$S(Q(RU#$!B$%Z1$(7Be¦c$6,9$F"[u${/"&!'1$(V!B$$%?R,#
$B1(ƒ$1$n!GE2c$$6,?9$F"[u${/"&!'1$(V!B$$$$$$$èZ"?u"/$I?#"N$:&"QC?O$s,q?ŒE$(?@!$%?R,#

%Q$ê,kGE$'!$%VGXu(7B$M$$$$$$I?\,;$%m?-/$%f(?R*'C9$>t"?ƒ$+?&'$"?#$$A"?EG*$!B$"?7$$1$S(?Q
$B1(ƒ$S(Q(RU#2c$6,9$F"[u${/"&!'1$(V!B$$'!$%?Å,Åƒ$%Uu'B$èZ"u"/$(,ZGE$(@!$%R,#

%Q$ê,kGE(7B$M$)Q$+?&'$>C‘&B$FGO$0'$$$$$$C?i/$B!G?Q$F"?7C,P)Q$]"?,Q$!B$C?,P3$$}BG?u$K?D#5$ $
$6,#%Q$n!GE$0'$'!$C,NxE$+&CEBC&†9M$ $

:??#$$$ˆ??&$n!G??E$>I??-./$:??*$(R)??-7$]r$C‘/"??,#${/"??&!'1$:??&KDE$€&"??)/$>:??V<u$!G??H$ $
+,,YE$$I?\,;$%m?-/$%f(R*'C9$FB1(ƒ$"E$1$%Q!GE$%/"R,\H'"/$opQ$A(RR*$$$$ABG?#$]'C?&'$!B$"?7
IO'$MH$0'$%Q!GE$%/"R,\H"/$>n1B:&"QCO$C#$C,NxE$¤&C$$$$(?@!$ê,?kGE$!B$%?\pQ$6Å/$F!'†f

IO'$:)@'B$M$ $
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$ $
$ $
$ $

!_>1Vj`!g#"A&4>!IATN(!!
!!

C,P)Q$ $:‚;1"7INFRPDGINVGGM

1100.00.0$ $0.00.0
289.57.62.60.3
479.67.412.20.8
878.27.513.11.2
1078.27.613.11.2

RPD$ $

15.095.00.00.0
24.890.21.83.1
46.385.74.43.5
86.983.36.23.6
106.983.36.23.6

GINV

13.62.793.70.0
24.516.774.44.4
47.017.369.85.9
87.217.469.55.9
107.217.469.55.9

GGM

12.317.922.2$ $57.6
22.417.321.658.7
42.215.926.455.5
82.316.126.155.5
102.316.126.155.5

†uxQ$£¤,ÅjE$S"mO"jQ
$t1(L$C&0$I@'BB"&c$(,R,m#$'!M$ $

$ $

]"Œ/$%/r$6R*'1$•#'GE$$$$$!"?,YQ$W'C?j/'$ˆ?&$tB"YQ$%*G@$:/G‘d$:*$(R)-7$+&'$Š(R7B
%Q$!'C;$C,NxE$IjE$t(Q$!B$'!$C‘&B$F"7C,P)Q$>C,P)Q$ˆ&$C#$(7B$M$$?7!'BG\/$:?=G\DQF"3`$5
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1$3b$5$C?#$%/r$6R*'1$•#'GE$$$$$?ŸU=$…?,ECE$]"?\7$‡"?O'$$$$]"?Œ/$'!${/"?&!'1$:?&KDE$!B$%?Um;$%$
%Q$(R7B$M G@$>"7!'BG\/$+&'$‡"O'$C#$$$$%/"?R,\H'"/$6&'K?J'$…LGQ$A!1B$!"pd$"E$n!GE$F"7

%Q$%Q!GE(/G@$M G@$F"7INF$$1UNCER$$$$:&"QC?O$>:#"?ŒQ$%&G?‘Z'$"#$Ž"m&CÅE$$$1$F!'†?f
:)u"O$CNx)Q$'!$(@!$(/'$M%Q$]"Œ/$€&")/$$$:?#$:?*$(R7B$$$$$6&'K?J'$%?U*$!G?HINF$$$"?&UNCER$

67"*:&"QCO$Š(R7B$A0'(/'$"E$%Z1$(R)-7$t"O$ˆ&$%H$F!'†f$$$$$1B$%?H$'!$C?,P)Q$1B$+?&'$F'
%Q$6&'KJ'$t"O$(/!'B$%‚RQ$CN'$A!"#1B${|O$1$(R7B$M$ G?@$C,NxE$%/"Q0$A!1B$$$1$n!G?E$F"?7

"‚)Q$%\*$(,ZGE$(@!$F1!$%Q!GE$%/"R,\H'"/IO'$S1$M$:O$%H$'!$(,ZGE$(@!$>n!GE$6&'KJ'
%Q$67"*$t"O%#$Ž"m&CÅE$]r$0'${9$1$(7B%Q$CN'BG@$M$(,ZGE$'()#'$%Q!GE$%/"R,\H'"/$6&'KJ'

$%??Q$6&'K??J'$%*(??/'${|??O$1$67"??*$'!(??7B$M':&"QC??O$6&'K??J'$>C??‘&B$FG??O$0F!'†??f$
$$$t"?O$!B$>B!'B$(?@!$F1!$%?\v'B$Im—Q$CN'$ˆ&$Ž"m&CÅE$%VGXu$1$t1'$F"?7$$$$$C?N'$+?&'$nG?O

%Q$C‚V$oDR9$t"O$!B$1$IO'$(&(@BG@$M$$$$$$$$FG?;$1$…?Z"L$Ž")m?-/$:?D,)/$ˆ?&$>]"?,Q$+?&'$!B
B!'B$BGL1$M$$$>t"?ƒ$+,?=$!B$1$IO'$FG;$1$Im—Q$!",-#$t"O$!"pd$%H$%/"R,\H'"/$C#$n!GE$CN'

IO'$:iƒ<Q$s#";$1$Im—Q$t"O$!"pd$%H$n!GE$C#$K,/$%Q!GE$%/"R,\H'"/$CN'$M$$$$:?*$"?RYQ$+&(?#
B$+&'%Q$I&GÅE$'!$C‘&(q&$C,P)Q$1(RR*$M$ $
$ $
$ $
$ $
$ $
$ $
$ $
$ $
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$ $
$ $
$ $

!9"?&4:'*#Q`!k234>!_17!&:!-#c!9"?VAR!1=&!$-7&'(!-#"2+*84"#!$%&'(!IA"75W!9&4l0
1+\'(!1=&!>!-m';n!!

$ $
I\,;$%m-/$%f(R*'C9$wGXu$!B$$$$$I?m—Q$C,Nx?E$n!G?E$0'$t1'$A!1B$!B$èu"?@$+&'$>"7

%QA!1B$!B$%Z1$BC&†9";$C,NxE$+&'$F(Y#$F"7IO'$%@G9$oŒd$s#$M$$$$A(?@$B"?&$èu"?@$C,NxE
$C#$t1'$A!1B$!BGINV$$$$$$$$+?&'$s?,ZB$:?)mZ'$:?*$I?O'$I?m—Q$(,ZGE$(@!$C#$1$%@G9$oŒd$s#";

$%O!C#$(RQ0",/$:D,)/6,#$CEIO'M$ $
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Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.779306 0.0067
Test critical values: 1% level -3.621023

5% level -2.943427
10% level -2.610263

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 07/09/12 Time: 19:46
Sample (adjusted): 1352 1388
Included observations: 37 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

INF(-1) -0.574209 0.151935 -3.779306 0.0006
C 10.60997 3.081182 3.443475 0.0015

R-squared 0.289818 Mean dependent var 0.046192
Adjusted R-squared 0.269527 S.D. dependent var 9.226753
S.E. of regression 7.885893 Akaike info criterion 7.020566
Sum squared resid 2176.556 Schwarz criterion 7.107643
Log likelihood -127.8805 Hannan-Quinn criter. 7.051265
F-statistic 14.28315 Durbin-Watson stat 1.788754
Prob(F-statistic) 0.000588

Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.676494 0.0368
Test critical values: 1% level -4.226815

5% level -3.536601
10% level -3.200320

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 07/09/12 Time: 19:48
Sample (adjusted): 1352 1388
Included observations: 37 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

INF(-1) -0.575995 0.156670 -3.676494 0.0008
C 10.49118 3.639259 2.882778 0.0068

@TREND(1351) 0.007982 0.125206 0.063750 0.9495

R-squared 0.289903 Mean dependent var 0.046192
Adjusted R-squared 0.248133 S.D. dependent var 9.226753
S.E. of regression 8.000544 Akaike info criterion 7.074501
Sum squared resid 2176.296 Schwarz criterion 7.205116
Log likelihood -127.8783 Hannan-Quinn criter. 7.120549
F-statistic 6.940393 Durbin-Watson stat 1.786410
Prob(F-statistic) 0.002968

Null Hypothesis: INF has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.640856 0.0095
Test critical values: 1% level -3.621023

5% level -2.943427
10% level -2.610263
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Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.522947 0.0515
Test critical
values: 1% level -4.226815

5% level -3.536601
10% level -3.200320

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 58.82584
HAC corrected variance (Bartlett kernel) 49.01796

Phillips-Perron Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 07/09/12 Time: 19:48
Sample (adjusted): 1352 1388
Included observations: 37 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

INF(-1) -0.574209 0.151935 -3.779306 0.0006
C 10.60997 3.081182 3.443475 0.0015

R-squared 0.289818 Mean dependent var 0.046192
Adjusted R-squared 0.269527 S.D. dependent var 9.226753
S.E. of regression 7.885893 Akaike info criterion 7.020566
Sum squared resid 2176.556 Schwarz criterion 7.107643
Log likelihood -127.8805 Hannan-Quinn criter. 7.051265
F-statistic 14.28315 Durbin-Watson stat 1.788754
Prob(F-statistic) 0.000588
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Residual variance (no correction) 58.81880
HAC corrected variance (Bartlett kernel) 49.19333

Phillips-Perron Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 07/09/12 Time: 19:49
Sample (adjusted): 1352 1388
Included observations: 37 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

INF(-1) -0.575995 0.156670 -3.676494 0.0008
C 10.49118 3.639259 2.882778 0.0068

@TREND(1351) 0.007982 0.125206 0.063750 0.9495

R-squared 0.289903 Mean dependent var 0.046192
Adjusted R-
squared 0.248133 S.D. dependent var 9.226753
S.E. of
regression 8.000544 Akaike info criterion 7.074501
Sum squared
resid 2176.296 Schwarz criterion 7.205116
Log likelihood -127.8783 Hannan-Quinn criter. 7.120549
F-statistic 6.940393 Durbin-Watson stat 1.786410
Prob(F-statistic) 0.002968

!_>1VML!!_17!S+*^(!dA"<#-H"^<#4!-85=!S+U#"+7
Dependent Variable: INF
Method: Least Squares
Date: 07/09/12 Time: 19:50
Sample: 1351 1388
Included observations: 38
Convergence achieved after 5 iterations
MA Backcast: 1350

Variable Coefficient Std. Error t-Statistic Prob.

C 18.02532 1.936147 9.309892 0.0000
MA(1) 0.580003 0.143312 4.047133 0.0003
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R-squared 0.246163 Mean dependent var 18.19718
Adjusted R-squared 0.225223 S.D. dependent var 8.621352
S.E. of regression 7.588638 Akaike info criterion 6.942377
Sum squared resid 2073.147 Schwarz criterion 7.028566
Log likelihood -129.9052 Hannan-Quinn criter. 6.973042
F-statistic 11.75566 Durbin-Watson stat 1.904169
Prob(F-statistic) 0.001535

Inverted MA Roots -.58
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