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Fiscal decentralization is the important point of issue for transition countries, which are still finding their optimal level of decentralization. Despite importance of this topic and availability of papers on decentralization in western and developing countries, there are no such studies for Former USSR countries. However, due to the fact that such studies are country sensitive, working with Former USSR countries seems to be more accurate, because these countries had more or less similar starting conditions.
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Introduction

After Former USSR collapse 15 new independent countries started their own path of transition from central planning closed economy to other forms of economy organization. There was no common belief about optimal speed and deep of reforms. While Baltic countries tried to become pure market economies as fast as possible, Belarus suspended their reforms in 1995. Therefore, there is no single opinion about optimal way of transition.

As well as there is no single opinion about optimal deep of one of the most important reforms – fiscal decentralization. Fiscal decentralization means not only decentralization of fiscal revenues and expenditures, but also decentralization of decision making process about fiscal policy. It also means higher autonomy of local governments in terms of fiscal policy and higher level of local governments responsibility.
It was widely spread opinion before 90s that fiscal decentralization leads to more optimal resources allocation, higher transparency and public control of government expenditures, to more fair redistribution of money, etc. As the result, it was assumed that fiscal decentralization affects positively on economic growth. Indeed, results of empirical estimations were more or less consistent with this assumption. However, these results were achieved for developed countries, while further studies of fiscal decentralization in developing countries yielded sometimes surprising results such as negative impact of fiscal decentralization. Negative impact may be caused by several factors: inability of local units to deal with accounting, auditing and auditing at reasonable level; only huge central budget can afford large investment projects in developing countries; inequality between regions can not be smoothed by central budget; high level of corruption and weak social control at local level.
While most of Ukrainian politicians claim that fiscal decentralization is absolutely good for the country, this question is not clear. Optimal level of decentralization and its impact is still point at issue in economics. That is why, topic of this paper is urgent and studying countries with similar starting conditions, such as Former USSR countries can help to receive more accurate and applicable to Ukrainian case results.
Chapter 1
Literature review

This section is organized in the following way. First, papers which found positive impact of decentralization on economic growth are presented with short empirical results discussion. Second, papers which found negative correlation are presented with short empirical issues. Finally, empirical techniques are presented.
Mainstream economists before 1990s were assured that fiscal decentralization leads to economic growth through gain in effectiveness of production and distribution of public goods. Oates (1972) stated that local authorities may spend money in the way which is closer to local preferences and demands. So, fiscal decentralization causes more allocative efficiency according to Oates. In reality one individual can not effect local government decisions but she can migrate between regions in order to choose one which meet her preferences better. Hence, decentralization leads to increase in interregional mobility of labor force and capital. Another positive consequence of decentralization, according to Musgrave (1983) is more fair income redistribution. In the case of regional differences in income redistribution between regions, individual can choose region with better redistribution, so local governments can not make unpopular distribution decisions because it will cause migration. Therefore, local governments meet individual preferences better then central one. 
Latter studies argue that decentralization affects also behaviour and quality of local governments. As Shah (1994) stated, increase in expenditures causes necessity of higher revenues and while central government almost can not affect effectiveness of revenue collection (it can affect only taxes), local authorities can. So decentralization leads to more effective collection even without changes in taxes. With more fiscal responsibly local governments also becomes more accountable, which again results in increasing effectiveness of collection and expenditure. 
All those positive effects listed above have clear impact on economic growth. Higher quality of local governments allows providing necessary public goods without harming economy with taxes. Better allocation of recourses also leads to increase in overall economy efficiency. It is clear, that economic growth is closely correlated with these factors. Therefore, a bunch of studies conclude that there is positive impact of fiscal decentralization on economic growth. 
Empirical studies which found strictly positive correlation between fiscal decentralization and economic growth were mainly based on highly developed economies. Brueckner (2000), estimating US data concluded that “fiscal decentralization contributes to economic growth” based on the fact that expenditure decentralization is higher in those states which have higher growth rates. But he took into account only expenditure part without revenue.

In contrast, many studies starting from 1990s states that fiscal decentralization is good only up to some optimal level and this level differs from country to country. For developed countries this level is higher while for developing is lower. Some economists even assumed vice versa relation: economic development increase demand for decentralization. So, economic growth causes decentralization, according Martinez (2001), but this point of view is doubtful, because it seems that problems of decentralization in developing countries are related not with bad economic situation but with such problems as low efficiency of local governments. 
All concerns about fiscal decentralization can be divided into two parts: general concerns and specific concerns in the case of developing countries.

General concerns were described by Prud’homme (1995). He stressed that because of economies of scale, cost central provision of goods is lower than local one. So, despite of better allocation, costs will increase, so amount of allocated recourses decrease. Another problem is with expensive infrastructure investments, which can not be afforded by local budgets. Finally, local authorities are less likely to invest in interregional infrastructure. Smoke (2000) stressed that local budgets can not perform stabilization policy in proper way. It can be shown from the side of monetary policy: local governments control expenditures, so they can change money supply, and therefore inflation and growth rate. But current local government can affect only it’s own spending, while growth and inflation are affected by spending of all governments together. Hence, local government affects macroeconomic stability, but can not control it.
Developing countries face specific problems during decentralization which were not taken into account by many of western economists. Many of developing countries have a lack of local governance traditions, high level of corruption and poor transparency of local authorities. So, local governments has no experience of independent decision-making, many of them depends on central government decisions, so level of decentralization can be much lower that we think if estimate it using only GFS statistics about share of local revenues and expenditures.

Local elections in many developing countries are not competitive and there is a lack of responsibility of local governments to their voters according to Martinez (2001) . That is why local governments have no incentive to meet local preferences. Hence, level of democracy is also important indicator while measuring fiscal decentralization impact. 
Local governments are more likely to corrupt, because of problems to control them. Developing countries with high level of corruption face with wasting resources as the result of corruption. Ghanem (2002) stressed that fiscal centralization is like a shield against underdeveloped governance in developing countries.
Estimation techniques while measuring impact of fiscal decentralization on growth are more or less similar. Almost all studies use the ratio of local expenditures and revenues to central ones, calculated using GFS statistics of International Monetary Fund. However is it enough to use only quantative measures of fiscal decentralization? Jin and Zou (1998) in their study devoted to China included dummy variables of few important administrative reforms in their regression. They stated that these reforms explain fiscal decentralization as well as quantative measures.
The main point in recent empirical studies is that specification is the most important part of growth – decentralization estimation. So it is important to determine which variables must be included to avoid omitted variable bias and what specification allows reduce multicolinearity. While estimation technique most them use is the same – OLS estimation. However, it is a point of concern that fiscal decentralization indicators are exogenous, so using of GMM may be reasonable in this case.

Some authors suggest non-econometric techniques of estimation. For example, Boyer (2004) used Boolean analytical method to find relationship between growth and decentralization. He stated that the same structural equation can not be applicable to a lot of different countries. The second reason to use another technique was to estimate second order effects of decentralization. However, this technique does not allow to receive exact results. Moreover in the case of Former USSR problem with differences in starting conditions in different countries can be neglected, so problem with structural equation does not arise. 
Chapter 2
Theoretical framework
Theoretical model will be derived using basic concepts suggested by Davoodi and Zou (1998), but adopted to Former USSR with some further development.

Three levels of government were assumed: state, regional, and local. Fiscal decentralization assumed to be measured as ratio of regional and local spending to total government spending. More local and regional spending means higher decentralization.
Production function depends on private capital and public spending, according to Barro (1990). In our case public spending consists of state, regional and local spending.

k - private capital stock
g - total government spending
s - state government spending

 r- regional government spending
l -  local government spending

All variables are divided by population, so it is measured in terms of per capita.
s+r+l=g.





 (1)
Let’s assume Cobb-Douglas production function:
y=ka s brg lw, 




(2)
where y is per capita output, 1>a >0, 1>b >0, 1>g >0, 1>w >0,

and a +b +g +w=1
Let’s denote share of current level spending in total spending as F, then:
s=Fs g , r=Fr g , l=Fl g, 



(3)
Fs +Fr +Fl =1 
Fs - share of state government in total spending

Fr - the share of regional government

Fl - the share of local government 
Total government spending g is equal to revenues from flat income tax at rate t :

g=t y. 




(4)
Let’s write individual utility function in this economy:

U= integral((c1-q-1)*e-pt/(1-q) dt)


(5)

C  - per capita private consumption

P - time discount rate.

Individual’s budget constraint can be written as:
dk/ dt=(1-t)y-c=(1-t) ka s brg lw-c


 (6)

If tax rate is the constant, than individual consumption can be achieved through utility (5) maximizing subject to budget constraint (6). Then per capita growth rate is the following:
dy/dt /y = 1/q[(1-t)t1-a/aaFsb/aFrg/aFlw/a-p]


 (7)
So, we can see that growth rate of per capita GDP depends on tax rate and distribution of spending between different levels of government. Based on these results empirical estimation can be processed, because theory confirms that growth depends on decentralization.
Let’s further find optimal level of fiscal decentralization. Maximize growth (7) subject to Fs+ Fr + Fl =1. Optimal level of decentralization is:
Fs*= b/(b+g+w)

Fr*= g/(b+g+w)

Fl*= w/(b+g+w)

So, if shares are different from those above, economic growth may be increased by changing level of centralization. Therefore from theoretical model we can conclude, that there is a relationship between share of central expenditures (revenues) and economic growth. 
However, we can see, that optimal share of central budget is country dependent. It depends on unobserved factors, which can vary over the time.
Chapter 3

Methodology

In order to estimate relationship between fiscal decentralization panel data estimation technique is used. First, I use model similar to one used by Davoodi et al. (1998):
Growthit=B0+B1DECit+B2CONTROLit+eit
Where 

· Growthit is GDP growth in country I at time t.
· DEC is a set of decentralization measures. It consists of two variables: ratio of central budget revenue to sum of all other budgets revenue; ratio of central budget expenditure to sum of all other budgets expenditure.
· CONTROL is a set of control variables. It consists of real investments growth, labor force growth and inflation.

Further, we use the model suggested by Jing et al. (2001) where political variables are added:
Growthit=B0+B1DECit+B2CONTROLit+ B3POLITICit +eit
As political measures political rights, civil liberties and corruption rankings were chosen.

However, it seems that level of revenue decentralization may be correlated with level of expenditure decentralization. If it is the point than we can not include these variables in the same regression together and must run two separate regressions:

Growthit=B0+B1Revenueit+B2CONTROLit+ B3POLITICit +eit
Growthit=B0+B1Expendit+B2CONTROLit+ B3POLITICit +eit
In this model we have that political variables affect economic growth directly, but it is reasonable to assume that political variables affect real decentralization level and therefore have indirect effect on growth. 

Lower rate of local government’s independence means that even local money in reality is used and collected mostly by central government. Hence, we will fit fiscal decentralization better if use interaction of fiscal and political variables, excluding corruption which has direct effect:
Growthit=B0+B1Revenue/(POLITIC)it+B2CONTROLit+B3CORRUPTIONit +eit
Growthit=B0+B1Expend/(POLITIC)it+B2CONTROLit+ B3CORRUPTIONit +eit

Chapter 4
Data description

The data for empirical analysis on fiscal decentralization in Former USSR was obtained from the following sources:
GDP growth

- World Bank database
Investments, inflation, labor force

- IMF International financial statistics CD-ROM 2007

Central expenditures and revenues, local expenditures and revenues
· IMF Government financial statistics database

· Ministry of finance of Former USSR countries websites

· Statistical institutions of  Former USSR countries websites

Political rights, civil liberties

- Freedomhouse website

Corruption

- Corruption Perceptions Index from Transparency International

All data was collected with annual frequency from 1992 to 2007, but some data on fiscal variables is unavailable. Data on Turkmenistan, Tajikistan and Azerbaijan is totally unavailable and some observations are missed for Belarus, Kyrgyzstan, Kazakhstan and Uzbekistan. For these countries totally 21 observations were missed. Total number of available observations is 171.

Taking more frequent data than annual is not reasonable, because budget decentralization can be measured only on annual base. In addition, there is a lack of more frequent data.

Descriptive statistics:

	Variable
	Observations
	Mean
	Std. Dev
	Min
	Max

	ratio_rev
	171
	3.609135
	4.007309
	.7707244
	17.56911

	ratio_exp
	171
	3.387223
	4.002827
	.7501796
	17.22996

	gdp_growth
	192
	1.266019
	10.62571
	-41.8
	15.2

	emp_growth
	192
	-.0135722
	.0443423
	-.1765854
	.19

	polit_rights
	192
	3.875
	1.896539
	1
	7

	civil_liberties
	192
	3.921875
	1.443215
	1
	7

	corruption
	192
	2.980417
	1.029116
	1.5
	6.5

	inflation
	192
	272.8646
	882.4176
	-8.52
	5244.2

	inv_growth
	192
	.0056747
	.333352
	-.9812881
	.9872762


ratio_rev was obtained by dividing sum of central budget revenues on sum of other budgets revenues. Higher value means higher level of centralization. Extreme value of more than 17 was obtained for Lithuania in 2005.

ratio_exp was obtained by dividing sum of central budget expenditures on sum of other budgets expenditures. Higher value means higher level of centralization. Extreme value of more than 17 was obtained for Lithuania in 2005.
gdp_growth – real GDP growth to previous year. (-41.8) was shown by Georgia in 1994. (15.2) was shown by Latvia in 2000.
emp_growth – labor force growth to previous year.
polit_rights – Freedom House rank of political rights. Is an integer between 1 and 7, lower rank means higher rights.

civil_liberties – Freedom House rank of civil liberties. Is an integer between 1 and 7, lower rank means higher liberties.
corruption - Corruption Perceptions Index. Number between 1 and 10. Lower value means more corruption.

Inflation – consumer prices growth in percent.
inv_growth – real investments growth to previous year.
See distributional statistics in Appendix.
Chapter 5

Empirical Analysis

So, first both revenues and expenditures decentralization were taken and no political variables were included. Fixed effect panel data estimation was chosen. Hausman test of fixed versus random effect and CHOW test of pooled versus fixed were used. Heteroscedasticity was not founded, while autocorrelation was corrected. 
Table 1. Both fiscal variables are included. No political variables.

	Variable
	Coefficient
	P-value

	Ratio of central revenue to local one
	-.9927046
	0.655*

	Ratio of central expenditure to local one
	4.12096
	0.030

	Labor force growth
	63.41591
	0.001

	Inflation
	-.0023934
	0.172*

	Investments growth
	12.88073
	0.005


Number of observations is 171. R2 is 0.2681. 

Ratio of central budget revenue to local one is insignificant, which contradicts to the theory. Also inflation has insignificant effect on economic growth. However, as it was mentioned before, multicollinearity may be the case here because of correlation between level of revenue decentralization and expenditure decentralization.
If multicollinearity is present than standard errors and p-value are higher then their real values. While coefficients are still unbiased, so we can interpret them for significant variables:

· One percent increase in central government expenditures to local governments expenditures ratio leads to 0.0412% increase in GDP growth. 
· One percent increase in labor force leads to 0.634% increase in GDP growth.

· One additional percent in Investments growth leads to 0.128% increase in GDP growth.

Now check whether high correlation between revenue decentralization and expenditures decentralization takes place. The coefficient of correlation between these two variables is 0.9853 which is extremely high correlation, so multicollinearity is high in the regression. And now in contrast to previous researchers we will separate expenditure and revenue equations:
Table 2. Separate estimation. No political variables.

	Variable
	Revenue
	Expenditure

	
	Coefficient
	P-value
	Coefficient
	P-value

	Ratio of centralization
	3.150818
	0.000
	2.69164
	0.000    

	Labor force growth
	63.74594
	0.000
	67.06268
	0.000    

	Inflation
	-.0024579
	0.003
	-.0026454
	0.002    

	Investments growth
	12.87522
	0.000
	13.01519
	0.000    

	R2
	0.2678
	0.3060


All coefficients are significant, which is the result of multicollinearity reduction. Both revenues and expenditures have positive coefficient. This means that more centralized economies grow faster, while revenue centralization is more important for growth then expenditure centralization.

Now we include political measures into regressions. Again fixed effect panel data with correction for autocorrelation was founded to be the most appropriate technique.
Table 3. Separate estimation. Set of political variables is included.
	Variable
	Revenue
	Expenditure

	
	Coefficient
	P-value
	Coefficient
	P-value

	Ratio of centralization
	2.969027   
	0.000
	2.50329   
	0.000    

	Labor force growth
	60.33403   
	0.000
	62.77794   
	0.000    

	Inflation
	-.0027003   
	0.001
	-.0029448   
	0.001    

	Investments growth
	12.87522
	0.000
	13.06798   
	0.000    

	Corruption
	1.24893    
	0.109 *   
	1.459604   
	0.051*    

	Political rights
	-2.017153   
	0.023    
	-1.970236   
	0.030     

	Civil liberties
	2.12715   
	0.048     
	1.919665    
	0.048    

	R2
	0.2833
	0.3288


Again correlation between political variables takes place, which leads to insignificance of corruption at 5% level.
According to the data, higher value of corruption variable means lower corruption. Higher value of political rights variable means lower rights. Higher value of civil rights variable means lower rights. So, better fighting with corruption and more political rights leads to economic growth, while more liberties leads to reduction in growth.

Centralization variables have positive sign as before.

Finally, according to the hypothesis that political rights and civil liberties affects real decentralization level, we include Real decentralization variable which is the iteration of decentralization variable and political rights variable and civil liberties variable. Corruption is still assumed to affect fiscal decentralization inpact on economic growth directly. 
Panel data estimation with random effects and correction for autocorrelation was used.
	Variable
	Revenue
	Expenditure

	
	Coefficient
	P-value
	Coefficient
	P-value

	Real centralization
	.0303573   
	0.001
	.0314698   
	0.000    

	Labor force growth
	71.65319   
	0.000
	71.64617   
	0.000    

	Inflation
	-.0027791   
	0.001
	-.0028201   
	0.001    

	Investments growth
	12.55584   
	0.000
	12.45653   
	0.000    

	Corruption
	1.826278   
	0.002   
	1.819538   
	0.001 

	R2
	0.5414
	0.5444


R-square is much higher than before for lower number of variables, which means that model with real decentralization, explains growth better. 

Real centralization has positive impact on economic growth. It means that in Former USSR more centralized economies grow faster. There are several reasons for that:
· Optimal decentralization level for transition countries is very low.

· Central budget size depends more on economic situation, so during rapid growth period in Former USSR countries central budgets were growing faster than local budgets.

· Small countries like Estonia, Latvia, Lithuania and Armenia have low decentralization level due to their size, but they have very good economic performance.

· Corruption level is high in these countries, therefore decentralization leads to wasting of resources.

Chapter 6

Conclusions

Now we can make conclusions about fiscal decentralization and economic growth in Former USSR countries. Fiscal decentralization has negative impact on economic growth which is consistent with Jing et al. (2001) findings for China but contradicts Oates (1972) hypothesis about positive impact of decentralization.
We can conclude that optimal level of decentralization for Former USSR countries is low and it depends on political factors. High corruption reduces this level. While political variables which measures local authorities freedom and responsibility affects not growth directly but real level of fiscal decentralization.

In the result of research, new fiscal decentralization measure Real Decentralization was suggested. And this measure is significant statistically and economically for growth prediction.
Research may be improved in the following way:

· Missing countries and observations may be added

· Differentiating of budget levels according to population of administrative unit may be implemented. This is important, because for example Estonia itself is smaller than Kyiv, so when we take Estonia budget as central, but Kyiv budget as local some concerns may arise about our measures of decentralization.

These improvements will give more precise results, but now it is impossible to implement them due to unavailability of the data.

works cited

Boyer, R., 2004, New Growth Regimes but still Institutional, Socio-Economic Review, 2, pp. 1-32.
Davoodi, Hamid and Heng-fu Zou, Fiscal Decentralization and Economic Growth: A Cross-Country Study, Journal of Urban Economics 43, pp. 244-257.
Devarajan, S., Vinaya S. and Heng-fu Z., 1996, The Composition of Public Expenditures and Economic Growth, Journal of Monetary Economics 37, pp. 313-344.

Jing, J., Heng-fu, Z. 2001, Fiscal Decentralization and Economic Growth in China, World Bank Research Paper, The World Bank, Washington D.C.
Martinez, J., 2001, Fiscal Decentralization and Economic Growth, Working Paper, Georgia State University.

Musgrave, R. A., 1983, Who Should Tax, Where, and What?, Canberra: Australian National university press. 
Oates, W., 1972, Fiscal Federalism, New York: Harcourt Brace Jovanovich.
Prud’homme, R., 1995. The Dangers of Decentralization, in The World Bank Research Observer 10: 201-20

Shah, A., 1994, The Reform of Intergovernmental Fiscal Relations in Developing and Emerging Market Economies, Policy and Research Series 23, The World Bank, Washington D.C.
Appendix

                        Ratio_revenue

-------------------------------------------------------------

      Percentiles      Smallest

 1%     .7746834       .7707244

 5%     .8106878       .7746834

10%     .8488401       .7746834       Obs                 171

25%     1.172253       .7746834       Sum of Wgt.         171

50%     1.938485                      Mean           3.609135

                        Largest       Std. Dev.      4.007309

75%     3.716399       17.56911

90%         7.34       17.56911       Variance       16.05852

95%     12.98684       17.56911       Skewness       2.291696

99%     17.56911       17.56911       Kurtosis       7.741473

                          Ratio_exp

-------------------------------------------------------------

      Percentiles      Smallest

 1%     .7501796       .7501796

 5%     .8329387       .7501796

10%     .8568702       .7501796       Obs                 171

25%         1.12       .7501796       Sum of Wgt.         171

50%       1.9217                      Mean           3.387223

                        Largest       Std. Dev.      4.002827

75%     3.283237       17.56911

90%         6.89       17.56911       Variance       16.02262

95%     12.98684       17.56911       Skewness       2.443174

99%     17.56911       17.56911       Kurtosis       8.292469

gdp_growth

-------------------------------------------------------------

      Percentiles      Smallest

 1%    -41.76344          -41.8

 5%    -21.16865      -41.76344

10%    -12.15059      -40.29536       Obs                 192

25%    -1.536365      -39.39929       Sum of Wgt.         192

50%     5.007676                      Mean           1.266019

                        Largest       Std. Dev.      10.62571

75%     7.289633           13.5

90%     9.779572       13.89997       Variance       112.9057

95%     11.03973       13.94163       Skewness      -2.037189

99%     13.94163       15.25388       Kurtosis       7.578088

                         emp_growth

-------------------------------------------------------------

      Percentiles      Smallest

 1%        -.156      -.1765854

 5%    -.0951265          -.156

10%        -.075          -.134       Obs                 192

25%    -.0321725       -.132644       Sum of Wgt.         192

50%    -.0046099                      Mean          -.0135722

                        Largest       Std. Dev.      .0443423

75%     .0099025       .0622124

90%     .0279597       .0656638       Variance       .0019662

95%     .0437441       .0802774       Skewness       -.403562

99%     .0802774            .19       Kurtosis       6.098286

polit_rights

-------------------------------------------------------------

      Percentiles      Smallest

 1%            1              1

 5%            1              1

10%            1              1       Obs                 192

25%            3              1       Sum of Wgt.         192

50%            4                      Mean              3.875

                        Largest       Std. Dev.      1.896539

75%            6              7

90%            6              7       Variance       3.596859

95%            7              7       Skewness      -.0323195

99%            7              7       Kurtosis       1.944757

                       civil_liberties

-------------------------------------------------------------

      Percentiles      Smallest

 1%            1              1

 5%            2              1

10%            2              1       Obs                 192

25%            3              1       Sum of Wgt.         192

50%            4                      Mean           3.921875

                        Largest       Std. Dev.      1.443215

75%            5              7

90%            6              7       Variance        2.08287

95%            6              7       Skewness       -.093717

99%            7              7       Kurtosis       2.338509

corruption

-------------------------------------------------------------

      Percentiles      Smallest

 1%          1.5            1.5

 5%          1.7            1.5

10%            2            1.5       Obs                 192

25%          2.3            1.5       Sum of Wgt.         192

50%          2.7                      Mean           2.980417

                        Largest       Std. Dev.      1.029116

75%          3.4              6

90%          4.1            6.5       Variance       1.059079

95%          5.1            6.5       Skewness        1.34009

99%          6.5            6.5       Kurtosis       4.931575

                         inv_growth

-------------------------------------------------------------

      Percentiles      Smallest

 1%    -.9812881      -.9812881

 5%    -.8045883      -.9812881

10%    -.4731574      -.9812881       Obs                 192

25%    -.1133876      -.9433277       Sum of Wgt.         192

50%     .0872725                      Mean           .0056747

                        Largest       Std. Dev.       .333352

75%     .1815893        .602329

90%     .3042715       .6519491       Variance       .1111235

95%      .416846        .790275       Skewness       -1.05859

99%      .790275       .9872762       Kurtosis       4.922845

inflation

-------------------------------------------------------------

      Percentiles      Smallest

 1%        -1.18          -8.52

 5%         1.01          -1.18

10%         2.36            -.8       Obs                 192

25%         5.43           -.79       Sum of Wgt.         192

50%       10.675                      Mean           272.8646

                        Largest       Std. Dev.      882.4176

75%       39.315        4734.91

90%       709.35         5244.2       Variance       778660.8

95%      1734.72         5244.2       Skewness       4.471125

99%       5244.2         5244.2       Kurtosis       23.50347
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