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1- Trade-off
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1- Kurtosis- Skewness

(003,55 saidl) F eV

> 0 muje wad g cdmlin a5 4igS Lo

Q)w@QTwsoMow%WQw
30 Sl Jgeme Sl 0 mjei 5l FealS g (glald
[ TEY Cgs ¥ WP L SV R LIPURIREE SO L gl | E5
o u..i:L..a OO ).MM...: ).i:L;..: 9 S )JOM om
bk b by a2l bk el U
gl @iy Goie Jlo S slp plexsle
Conly Cooms a0 (gouie 4 Jad (Sl
L Ll cwl geSTie 5 Soants IS gl aS 04 o0

Lod ol a> e wj 0dls olyed (5,6 2050

P)lse

Sgdon Fldld g Jrex ajel e Wil 5 SYeb



AR}

1Y) QM)¢J}‘¢)L«.&/L§J€'Q Caiﬁ.lﬂjbu.ﬁl asllod

ok 4y aelys 5 b Glysul p s 56 cos KS
Polse Loy oy ylid gl .csl ouls oayd lojen
wins 1als |y a3l (:Sile S0l 1 G Slezsle
Slod gaele gylull jasls ell s
g se

0pb b Billae d9d o0 Slordny ulul (nl
slp Szl Silse b jsliie 4 (slaalion]
b las opd ulad 5 4 Lo oMS (slags o g
4 Ko (B pb 4 gaelye i 4Ll 4 4y
OB ) 8,5 18 Ll el ecenl Gloj 0,90 (paix
2y b palplo wes plbe ) (ISt Jlo S5 420
Pl bl gl S alipnl & ol w
0P 5o Sl Y osdi cogal g s dag)lo el
2l lr @lizme o9l b ogd 30as an] Jls azos
258 A s o T e S

O s pl Shagh slaskiin alex
Sl el Sllug p Jo dix jo lacuds ).JL
Las (ledbl Cosgaze JJo 1) sl ba s IS
saele gylubl p Jle S50 i o)

&bw

ol log 8,91 (VW) Gl pybdemma s salliuoss o5 ST
adle halod (e oz (S LS 9 B, (sl
I Lot o el 2525, 5,05

caas ((IYAY SIWAY) Kanwgi pomy aeli» 98
RAPSTARIAR

AYAVEEYINY Cgan €oog38l 455, Sldler 958

AYANNY - INO Cgan «aaslyly 0,5 aiadond 58

AV Jlo i8S IS azogm 6il8

o2 e o ewolaidl Sl LOYVY) (Glagals o Sl
Ol oBiils ¢ poui ol do

I T R

b slasals @ byye Jelse owyn (0F2)

G/
ks %

_M]
M2

st.o..’.A CAJL>)0)L3.’.A d‘;.?u‘O-Z 90-1 Q])OAS

5 Jsere S o Sibe My 9 My 5 L
oerle ol e S ids glp g Wl s lee Jauas
LJ"‘)"L"" ‘w‘ ;\}‘5 )‘ u’“‘"“ asS oby \/“V l; ).:‘).:
S Byl ol cely alle SO sy <8 gl oo
Oleiee ) Comd (pl sl ool (. Skee yralS 51 i
93,5 MLz.a).uJL» O 6123&,.,“&‘ slacdl> 5

.o)si Cewd wly Jacuds ol ‘SSLQ)’ 0,99 (i yde

G5 Azl g S -F

L e Lds a4 el bl alles
30 i A el 5o seges Sleas ALl o Lo lo gl
slocdes a5 cul Gldlas Lis sl o asly ol
il sl G g o als (slooseds | 635
Qilgi oo oged g0 3l lacdgs wiles S pladl SCis
S S Colem 6Ll b ablie o 1 Lags s e
(6500 g g ol a4 gl sl SLS Il 5l solazul
Ll 4 S8 adlSS g ajome 0l

clasl a5l ol Beim allss lal allie ol 4o
s, lo,ed 4 gui gbeslb, 5 Sl slslos]
Slr SHb lajeme o 23S IS (cwyp 3500
Sl Sk 5 ol o gaels 5 )ubl b ol
Polse b dajezme Gl Gl S0 Wad e
ST WYY Jle a>og 6l j0 a5 o4 laglo e
oolee Al o s 15U Cioren (ol oad oL
sl eslanul L lasl loses Sleasly
A 3590 el g bl ol GARCH(L,1)

2o Jo S slp éxuijo s wsols las @L.J
\ -
ool Ll ‘09&6@; a gl glubl els ials

el 25l 0 mals Loolea g lubl rals

ol ool b el ol .casl 00gy oylgaual (o )lo 4



Vo Shdesal Lol (St dilcass /o Slastle (o)l boods Oy 50 52 L;)b)@.;;mb; Gk Ol avsls

Economic Activity, Vol. 22, No. 2, P. 143-
204,

Shah, Anwar, 2004. Fiscal Decentralization in
Developing and Transition Economies:
Progress, Problems, and the Promise.
Policy Research Working Paper, World
Bank, publication, Vol. 3282, No. 3282, P.
1-45.

SMITH, B. A. and TESAREK, W. P., 1991.
House Prices and Regional Real Estate
Cycles: Market Adjustments in Houston.
AREUEA Journal, Vol. 19, No. 3, P. 396-
416.

slasl GulyasS ol gauaglsl 5 ols sl e
o OV Ol el 6yl g Slalllas 35 50
ool b el e Sdgs SeS Sk oybs
Capde p lul gaelys aie glite 4 lacsal
ATAY Ll O VE ojleds s iols g0

Alberts, William W., 1962. Business cycles,
residential consumption cycle, and the
mortgage market. The journal of Political
Economy, Vol. 70, No. 3, P. 263-281.

EARLEY, F., 1996. Leap-frogging in the UK
Housing Market. Housing Finance, Vol.
14, No. 2, P. 26-31.

Fair, Ray C., 1972. Disequilibrium in Housing
Models: The Journal of Finance, Vol. 27,
No. 2, P. 207-221.

LAMONT, O., & STEIN, J. C., 1999.
Leverage and House-Price Dynamics in
U.S. Cities. RAND  Journal  of
Economics,Vol. 30, No. 3, P. 498-514.

MAYER, C. J., 1993. Taxes, Income
Distribution, and the Real Estate Cycle:
Why All Houses Do Not Appreciate at the
Same Rate. New England Economic
Review, issue May, P. 39-50.

MILES, D. and ANDREW, S., 1997. The
Merrill Lynch Model of the UK Housing
Market. Merrill Lynch, Pierce, Fenner and
Smith limited.

New Orleans., Louisiana,1971. Papers and
Proceeding of the Thirtieth Annual
Meeting of the American Association. Vol.
27, No. 2, P. 435-452.

Ortalo-Magne, F., Rady, S., 2001. Housing
Market Dynamics: On the Contribution of
Income Shocksand Credit Constraints.
CEPR Working, Paper 3015.

ORTALO-MAGNE, F. and RADY, S., 2004.
Housing Transactions and Macroeconomic
Fluctuations: A Case Study of England and
Wales. Journal of Housing Economics, Vol.
13,No. 4, P. 288-304.

POTERBA, J. N., 1991. House Price
Dynamics: The Role of Tax Policy and
Demography.  Brookings  Papers on



