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1. Introduction 
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2. Literature Review 

!"(%(/&#)#3'0%0#,()',.)(%1*%/1:(00#*-%,"(%.*(/&012/(*,%)',(%"'$%(G&'*:(:%31*$#:()'802%



4 
 

U%/1)(% )(3(*,% $,)'*:% 19% ,"(% 0#,()',.)(% .$($% 9)'3,#1*'0% #*,(-)',#1*%/(,"1:$B% L1)%

#*$,'*3(D%]#0OU0'*'%'*:%a(*)2%<4??_>%($,#/',(:%'%9)'3,#1*'002%#*,(-)',(:%UNHU%/1:(0%

91)%7b%.*(/&012/(*,%'*:%91.*:%,"',%,"(%.*#,%)11,%"2&1,"($#$%#$%:(3#$#+(02%)(=(3,(:D%'*:%

,"',%#*3 ET Q q 1 Tm /TT1(*,) 0.2 (() 0.2 -24 0 0 0.24 18 621.92 cm BT 50 0 0 50 1049.498 345
Tm 5.92 cm BT 50 0 0 50 12 cm 1 BT 19 57 0 0 05%



5 
 

(+#:(*3(%19%'$2//(,)#3%8("'+#1.)%#*%Z&'*#$"%.*(/&012/(*,R%



6 
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4. Data and Empirical Results 
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T(,"()0'*:$D%V10'*:D%V1),.-'0D%N1/'*#'D%ZI(:(*D%Z01+(*#'%'*:%Z01+'J#'R%#*%'::#,#1*D%I(%

(G'/#*(%,"(%67%/('*%)',(B%!"(%$()#($%')(%;.'),()02%'*:%31+()%,"(%&()#1:%9)1/%4???;@,1%
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INSERT TABLES 1 AND 2 ABOUT HERE%
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5. Conclusions 
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'0,()*',#+($B%631*1/#3%F(,,()$D%ASD%@[SB%

b1.$,'$D%mB%l%d(013(8.64 l 84.96 538o (/) 0.2 (� 1(') 81180.24 0 0 4 0-1.92
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cm BT 50 0.2 W%) - 96 51038.472 -398 Tm  538o (/) 0.2 (� f 0Tm /TT198T Q11 0 4 0-1.92
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cm BT 50 0 E0 50 278b) -0.2 ((d) -0.2 :%()3) 0.2 (1*) -) 0.2 (#) q/) 007) 0.2 (&) 0.2 (#$) ] TJ ET
Q q 0.24580 0.40 051 621.92
cm BT 50 0 0 512/(*,B%
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Table 1: Descriptive statistics. Seasonally Adjusted Data%

Country
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Table 2: Descriptive statistics. Seasonally Unadjusted Data 

Country Maximum Minimum Mean Std. Dev. 

U!% WB_% _B@% ABP4% ?BX5%

E6% PB@% ABP% 5BAP% ?BSX%

E]% 44B_% _B5% @?B45% ABXW%
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Table 5: Seasonally unadjusted data. Results based on sea
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Table 6: Estimated coefficients from the selected models in Table 5 

M1.*,)2% :% Z('$1*'0% K*,()3(&,% !#/(%,)(*:%

U!% ?B5?%%%<?BS?D%%@B?4>% ?BA@X% AB_5?@%%%<@?BSX>% OOO%

E6% ?BWW%%%<?BSAD%%?BX@>% ?BAS4% 5B@XA?%%%<@5BSX>% OOO%

E]% ?BP?%%%<?B5SD%%@B@4>%% ?BA5@% @XB5?W4%%%<@XBW4>% O?B@W?_%%%<O4B@W>%

Mp% @B?W%%%<?BXPD%%@B_4>% ?B54P% SBSA?4%%%<5B4W>% OOO%

Mm% @B_5%%%<@B@@D%%@B5?>% ?BW@P% PBXAPP%%%<4PBA5>% OOO%
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Table 7: Seasonally unadjusted data. Results based on seasonal AR(1) errors 

`','%(*:#*-%',%
4?@PkA%

T1%,()/$% U%31*$,'*,% U%31*$,'*,%'*:%'%0#*(')%
,)(*:%

U!% ?BSX%%%<?BA4D%%?BXA>% 0.68   (0.51,  1.01) ?BWS%%%<?BS@D%%@B?@>%

E6% ?B54%%%<?BS?D%%?BP_>% 0.61   (0.46,  0.80) ?BW@%%%<?BAWD%%?BX?>%
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Table 8: Estimated coefficients from the selected models in Table 7 

M1.*,)2% :% Z('$1*'0% K*,()3(&,% !#/(%,)(*:%

U!% ?BWX%%%<?BS@D%%@B?@>% ?BA4X% AB_W5S%%%<@@BAX>% OOO%

E6% ?BW@%%%<?BAWD%%?BX?>% ?BAAA% 5B45SA%%%<@PB4P>% OOO%

E]% ?BPS%%%<?B5XD%%@B@P>% ?BA54% @XBX?P@%%%<@XB@5>% O?B@X?@%%%<O@B5X>%

Mp% @B?S%%%<?BXXD%%@B_?>% ?BWXS% SBS_4X%%%<5B@5>% OOO%

Mm% @B_5%%%<@B@?D%%@B5@>% ?BW@W% PBXAW5%%%<4XBWW>% OOO%

`6% @B??%%%<?BXWD%%@B@X>% ?BWPW% XB4WW@%%%<45B_X>% O?B?WW4%%%<O@BXW>%

`b% ?BP5%%%<?B5PD%%@B4_>% ?BWP_% SB455P%%%<@@BPS>% OOO%

66% @B?X%%%<?BP@D%%@B_?>% ?B@5W% @WB_?54%%%<@_B?P>% OOO%

6Z% @B_5%%%<@B4?D%%@BW_>% ?BA5P% @SB@A@S%%%<4_BA4>% OOO%

67% @BAX%%%<@B4WD%%@B5A>% ?BX5X% @?BWAXS%%%<AWB_X>% OOO%

LK% @B@4%%%<?BXSD%%@BAA>% ?BPA4% @@B?PAA%%%<4_B?P>% OOO%

LN% @B@@%%%<?BWXD%%@BAW>% ?BX_X% @?B__PS%%%<_?B@@>% OOO%

]N% @B_4%%%<@B@XD%%@BS_>% ?BX?@% @4BSWPS%%%<4AB4P>% OOO%

aN% ?B5W%%%<?BW_D%%?BPA>% ?B5A4% @SB@WW5%%%<@WBP5>% OOO%

a7% ?BP5%%%<?BX@D%%@B4_>% ?B@?S% WB55WP%%%<WB5A>% OOO%

K6% @B4_%%%<@B?PD%%@BA_>% ?BA4@% ABP__W%%%<PB?4>% OOO%

K!% ?BPP%%%<?B5PD%%@B4W>% ?BX_?% @@B_XXW%%%<4SB_X>% OOO%

F!%

%

?BA4 0 Tj ET Q _X>




