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PASS-THROUGH OF EXTERNAL FACTORS
INTO PRICE INDICATORS IN TURKEY

Caglar Yiinciler®

aBsTrRAC This study analyzes the pass-through of exchartgearedUS Dollar denominate
import prices into consumer and produgeices in Turkey. To this end, pricing alon
distribution chain framework is utilized and it éstimated by Vector Auto Regress
(VAR) for the pre-inflation targeting and tlieflation targeting periods. Results show
the pass-through of both exnal factors into producer prices is higher tharsifor
consumer prices. In addition, the degree of passith is significantly lower inthe
inflation targeting period compared to theevious period. The cumulative exchange
and import price pasrough coefficients into consumer prices for teeent period a
found similar to each other while import price skoare reflected much fastdfor the
producer prices, import price shocks are foundeadflected more than the exchange
shocks. An exercise based on these estimationtseshdws that during 20009 externi
factors were influential on consumer prices. Furtitee simultaneous counter moveme
of exchange rate and import prices at that pefinddd and sometimes offset thmpact o

each other on consumer prices.
JEL E31
Keyword: Inflation, Pass-through, Exchange Rate, ImporteRi&/AR Analysis

6z Bu calsmada, déviz kuru ile ABD dolari cinsinden ithalgtatlarinin Turkiye'de tiketit
ve Uretici fiyatlarma gegikenligi incelenmektedir. Bu amagla, tedarik zinciri filgahas
cercevesi enflasyon hedeflemesinin uygulgndinem ve daha 6ncesi i¢in VAR yont
kullanilarak tahmin edilngtir. Sonuclar, her iki dsal faktdrin Uretici fiyatlarir
gecikenliginin  tuketici fiyatlarina gegkenliginden daha yiksek olgunu ortay.
koymaktadir. Buna ek olarak, gggenliklerin boyutlari enflasyon hedeflemesi donetta
enflasyon hedeflemesi dncesindeki doneme kiyasembndlciide daha diik ¢ikmstir.
Yakin doénem ncelendginde, doéviz kuru ve ithalat fiyatlarinin tuketiciiydtlarine
geckkenliginin birikimli olarak birbirlerine benzer oldiu, ancak ithalat fiyatlarina gel
soklarin tuketici fiyatlarina doviz kuruna geleyoklara kiyasla daha cabuk yangi
g6zlemmigtir. Diger taraftan, ithalat fiyatlarina gelgoklarin Uretici fiyatlarina doviz ku
soklarina gére daha yuksek diizeyde yagsidulunmuytur. Bu tahmin sonuclarina day
olarak yapilan ajtirma, 2007-2009 vyillari arasindasshl faktorlerin tlketic enflasyoni
Uzerinde etkili oldgunu gdstermektedir. Bunun yani sira, doviz kurithlalat fiyatlarini
es zamanh zit yonlu hareketlerinin fiyatlar tzerindigbirlerinin etkilerini sinirladgi, hatte

zaman zaman birbirlerini dengelgdgorilmektedir.
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1. Introduction

Turkish economy has experienced extreme levelsftdtion for a long
period of time until early 2000s. The initiation ioflation targeting (IT) in
2002 as the new monetary policy regime has puatiofh into a rapid
downward trend, leading inflation rates to (a I1¢&s low as 5 percent in the
meantime. En route to these lower levels, howethes, fall was majorly
interrupted twice by external supply-side factofée first one was the
sudden depreciation of Turkish Lira (TL) in 2006edio the change in risk
perception in global financial markets. The seconé was the persistent
and strong increase in global commodity pricesrdpu8007 and 2008. Both
occasions depicted the vulnerability of prices urkey to such external
developments. These recent events have increagedtténtion on the
impact of external factors on domestic price inticain Turkey once more.

In fact, pass-through has always been a populaic top economic
analyses. There are many distinguished examplescaflemic work that
have led other studies in the worldwide literatuBuch studies have
elaborated on many aspects of the topic and airoedentify different
stages of transmission mechanism between factarshenprice indicators.
For example, studies like that of Campa and Golgilf@002), Irandoust
(2000), Pollard and Coughlin (2004) identify thege of first-stage pass-
through, i.e. pass-through of exchange rate to impdces in domestic
currency terms, at both micro and macro levelsetham the theory of law
of one price. On the other hand, there are thasecttincentrate on the pass-
through of external factors, e.g. exchange ratepraducer and consumer
prices (McCarthy, 2000; Hahn, 2003). These typestadies contain more
practical aspects. In other words, they are maivato understand the
degree of pass-through so that it makes one fanetbeepossible effects of
shocks on prices. Besides, there are also studiggy tto identify factors
affecting the degree of pass-through. Mann (196®)ldberg and Knetter
(1997), Aksoy and Riyanto (2000), McCarthy (2000xylor (2000),
Choudhri and Hakura (2001), Devereux and Yetma®Zp@nd Burstein,
Eichenbaum and Rebelo (2002) are such examplesseTlage more
theoretical studies and directed towards understgriie dynamics of pass-
through. Their findings have shown that the sizetltd economy, the
volatility and the persistency of shocks, exchang#e hedges, the
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inflationary environment, the substitutability ofmported goods, the
structure of the distribution chain, vertical intagon of the production
processes and determinants of firms’ pricing sgytei.e. market
concentration, pricing-to-market effects, the degoé import penetration
have influence on the extent of the pass-througihotks.

When literature on Turkish data is examined, géen that most of them
are of the first type of aforementioned studies ang limited in number
compared to its foreign correspondents. Rossi aemhL (2002), Arat
(2003), Arbath (2003), Alper (2003) and Kaet al (2007) are some
examples that investigated exchange rate passghrolERPT) into
consumer prices in Turkey. Except the last onethkr studies use data set
covering the pre-2001 crisis period. Thus they abi@rize the dynamics of
a different monetary policy regime than today. THigidings conclude that
under the fixed exchange rate regime, ERPT was kigly. On the other
hand, the studies using the IT period data have begted mostly due to
the lack of data for a sufficient analysis. Onetted most recent and cited
studies in this category is Kara andic¢ (2008) which estimates imported
inflation® pass-through into consumer prices both for thand@ the pre-IT
periods. They conclude that under the IT pass-tiitdwas shown decline.

This summary on Turkish pass-through literaturenghthat the focus of
attention, so far, has been on ERPT. However,gbent experience has also
revealed the importance of change in global comtyogdrices, which
reflects itself on Turkey through import prices. addition, ignorance of
change in import prices may lead to misjudgmenttio& recent ERPT
dynamics. Consider the times when exchange ratecanmunodity prices
counter move and offset each other. In such peifadgport prices are not
included in the analysis, changes in exchange mag not seem to be
passing through.

This misjudgment on the pass-through dynamics ol éactor constitutes
the main motivation of this study. The intentiomyrdn, is to make a broad,
simple and practical analysis on the pass-throegitionship between both
external factors, i.e. exchange rate and importegti and inflation
indicators. In this way, it aims to state the cotngass-through dynamics of
both external factors in Turkey and to elaborate whether recent
movements of external factors have the power tsetfeach other. In
addition, because a new variable is introduced Buoh a pass-through

'By imported inflation they mean TL-denominated impprices. Thus, they estimate the impact of TL-
denominated import price shocks which cover excharage and US dollar-denominated impoert price
shocks. However, these two shocks are treated csitefyp not separately.

2 In many economic notes of the financial institatialuring the developments in late 2008 and 2008as
claimed that exchange rate changes are no lonflectesl into price changes, ignoring the simultarseo
offsetting role of import price changes.
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analysis, the estimations will also be made for-Ipreperiod to make a
periodical comparison. In this sense, this studyaao be considered as an
extension of Kara and gin¢ (2008) since it measures the import of TL-
denominated import prices however, treats impadesrin USD terms and
exchange rates separately instead of taking the @sva@ one composite
variable.

To this end, a VAR model based on pricing alongisridution chain
framework, as presented in McCarthy (2000), will bélized. The
advantage of this utilization is that it allows oteobserve how external
shocks are transmitted from one distribution stegeanother. Secondly,
unlike its alternatives, it allows shocks to hawathbdirect and indirect
effects, the importance of which is also stated\kgoy and Riyanto (2000).
Third it incorporates the dynamics through pricipgwer and changing
mark-up rates. Furthermore, Ganet al (2002) claims that VAR
methodology may be useful for economies with sHata. It can be used to
analyze short-run dynamics and the speed towandilgtym and enables
to indicate the sources of shocks.

The preview of the results shows that the degrdmthf ERPT and import
price pass-through (IPPT) has significantly deadasmder the IT period in
comparison to the pre-IT period. In the IT perittte cumulative IPPT and
ERPT into consumer prices are close to each otteile IPPT is higher
than ERPT into producer prices. In addition, impprice shocks are
transmitted faster than exchange rate shocks inflation indicators.
Finally, the exercise on inflation realizations idgr 2007 and 2009 has
shown that external factors influenced consumecepgti In addition,
simultaneous counter movements of exchange ratengmait prices at that
period limited and sometimes offset the impact atreother on consumer
prices.

The outline of the study is as follows: In the negttion, the data set is
introduced. In the third section, the specificatminthe model utilized to
estimate the pass-through dynamics is presentetketail. In this regard,
setup of the model and the identification scheneehandled. In section 1V,
empirical results of the estimated model are presenThe results of
impulse response functions for the pre-IT and thepkriods and the
variance decomposition of consumer and produceesgrin the IT period
are covered. The next section presents the exernitiee impact of external
shocks on realized inflation rates in 2007 and 2b@Sed on the results
given in section IV. The last section presentsramsary of the findings and
concluding remarks.
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2. The Data

The choice of the variables for the pass-throughlysis is based on the
considerations regarding the aim of the study amel pricing along a
distribution chain model of McCarthy (2000). Giverat the analysis aims
to identify the pass-through of external shocke jmtices variables that can
define such a transmission are selected. The prionodel defines the
transmission mechanism by stages along a distoibutnain which captures
importer, producers and consumers. In this regaide indicators reflecting
consumer, producer and import prices are inclutiéateover, Karadaet
al. (2008), lists demand conditions, exchange rateeldpments and cost
changes as the main determinants of Turkish fimmsthly price revisions.
For this reason, the model also includes variatdpeesenting the aggregate
demand in the economy and the exchange rate.

To represent demand, output gap is used. Outputsgdny definition, an
abstract notion, not directly observed and hasecestimated. Here, it is
produced with HP-filter on seasonally adjusted btdal Production Index
data® The exchange rate is the monthly average of ndrlin&JSD as the
majority of Turkish import is carried out in USDrtes and USD may have a
higher influence on inflation perception due to thertia inherited from the
era of fixed exchange rate regime. Unit value gbom price index in USD
terms is representing import prices. This ensureasuring the impact of
import price shocks on inflation resulting from lg& conditions. The
manufacturing industry producer price index is @mo® represent producer
prices, because manufacturing industry carriesnoast of the imports in
Turkey and its weight in whole Producer Price In@eRl) is as high as 75
percent. As for the consumer prices, Consumer Pnigex (CPI) is chosen
so that it can include both direct and indirecteef§ of shocks. An
alternative may be using core inflation indicatdBgsides its conceptual
advantage, the communication of CPI with publieasier than that of core
indicators (Mishkin, 2007).

Analyses in this study cover the monthly data ragdrom January 1997
and September 2010. However, in order to make @dieal comparison,
subsamples are chosen as the longest possible peabcan be considered
to be a single monetary policy regime. In this witg effects of parameter
instability that would be likely in estimations avenultiple regimes are
minimized?

% The reason for using Industrial Production Indetads that it is the only series among the altéres that
can be prepared for the whole sample period thetasyzed.

“ To represent the pre-IT period, the estimatiorisbv carried out by using the sample until 200hd/Aor
the estimations of IT period, it will start fromnleary 2002. The data belong to 2001, which is twmemic
crisis year, will not be used because of the nioiske data, which distorts the validity of results
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3. The Model

It would be useful first to examine the time-ser@®perties of the
variables chosen using the Augmented Dickey Fidlst. The results, which
are available upon request, suggest that all i@saéxcept the output gap
are non-stationary processes. One should notetliea¢ is a discussion
whether variables should be differenced or notpa¥¢hey contain a unit
root. Sims (1980) and Sims, Stock and Watson (129Que that taking
differences lead to information loss, such as asiptes cointegrating
relationship. To assess the existence of suchae#tip between variables,
Johansen cointegration test is carried out. Thateemdicate that there is no
strong evidence for a significant cointegratingatienship between the
variables. This avoids the possibility of infornwati loss in the model.
Hence, all variables except output gap enter thdeinm first differences,
whereas output gap enters in levels.

The pass-through analysis is conducted by estignaimonthly Vector
Auto Regression (VAR) model based on pricing alandistribution chain
framework in McCarthy (2000) for two sampling p@$owhich characterize
pre-IT and IT periods respectively. The model ides five variables as
mentioned earlier. These are output gap, nomincthaxge rate (TL/USD),
import prices, manufacturing industry prices anchstoner prices. All
variables are in logarithms and given the statibpanalyses, except output
gap all variables are taken first differences. Eaththese 5 variables
correspond to one stage of the distribution chain.

It is assumed that exchange rate shocks are diredéntified by
dynamics of exchange rate. Later, the shock of stade is the part of the
variable at that stage that cannot be explainedhiogks of previous stages
of the distribution chain and information at peri¢d. There is no
contemporaneous feedback in the model, i.e. consumiees affect
variables in previous stages of the chain througheifect on expected
inflation in later periods. In the light of this tap, the model can be
represented as follows:

Ae =E, (0e) +&* (1)

A =EL (") tag +E" @

gap = E.,(gap) + B + Be" + 5 3)
=B, () + G0 ++0,6 + 0,680 + £ @

]7[‘: = E[—l(iztc) + ylgtAe + y2£tim + J/3£tgap + y4£tm + Etc (5)
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where gapis the output gapie is the first difference of the logarithm of
nominal exchange rateg™, " and ii° are the first difference of the
logarithm of import prices, manufacturing pricesdaoonsumer prices
respectively£%% represents demand shoek? is the shock to the nominal
exchange rate argd™ is the import price shock;" ande;" represent shocks
to manufacturing prices and consumer prices, réispdc Finally, E.(.)
refers to the expectation of the variable basedttan information set
available at the end of period t-1. The shocksamsumed to be serially
uncorrelated and orthogonal across equations. Agiack to the setup of
the model, the structure of the equations suggéstisthey are part of a
recursive VAR framework. Given this structure oé tmodel, if conditional
expectations in equations 1 to 5 are replacedn®@ali projections of the lags
of the five endogenous variables in the system,aameestimate this model
as a VAR.

4. Empirical Results

Identification of the shocks of such a model isiaghd by applying
Cholesky decomposition. Cholesky decomposition isego restrictions,
which are necessary to identify the structural VA®del that links the
reduced form and the structural residuals (Hah@32(Economically, these
restrictions imply that some of the structural steoado not have a
contemporaneous impact on some of the variablesrefdre, economic
interpretation is obtained through the orderinghefvariables.

The ordering of variables in the model is takem@sinal exchange rate,
import prices, output gap, manufacturing industrycgs and consumer
prices. The exchange rate is ranked first in tleeiwng which reflects the
presumption that its monthly innovations are pritgairiven by exogenous
factors and other variables could affect it onlgotigh expectations channel
in the future periods. Concerning inflation, thecprg chain from trade
prices to producer prices and from producer prioa®tail consumer prices
motivates the ordering. Lastly, positioning of autgap between import and
producer prices is based on the assumption thagit be affected by the
current exchange rate and import price conditfons.

The diagnostic tests for the system are also peddr First of all, the

appropriate lag length is selected as 2 for thst fiub-sample and 3 for the
second subsample based on the lag length selectiteria. Besides,

® The ordering of variables may have effect on #sits of the impulse response functions. In orleheck
the robustness of the results, an alternative ptdking output gap as the first variable insteathod, has
also been tested. The results of the alternatiderorg did not differ significantly from that of éhbaseline
model. The results of the alternative orderingrasereported here, due to space limitations, batvelable
upon request.
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diagnostics regarding the residuals indicate thsiiuals satisfactorily passe
all normality, autocorrelation, heteroskedasticgyability and stationarity
tests. After confirming that there is no problemresidual diagnostics,
impulse response functions can be utilized to eg@nthe extent and the
speed of pass-through of external factors into klmmthsumer prices and
manufacturing industry producer prices.

Impulse Responses to Exchange Rate and Import Pric&hocks:

The impulse response functions of the VAR modeles@mated over a
24-month horizon. The shocks are orthogonalizedngusiCholesky
decomposition and standardized to one percent shddk a result, in the
figures presenting pass-through results, the \@rtaxis indicates the
approximate percentage point change in the resgegtice indicator due to
a one percent shock. In other words, it indicatescgntage of the pass-
through. The pass-through coefficient in a givemetiperiod is calculated as
the ratio of cumulative change in the price lewetite cumulative change in
the variables of interest over the same pefiod.

Figure 1 to 4 show the responses of consumer paodsmanufacturing
prices to 1 percent shocks in exchange rate andrinmpices in the pre-IT
and the IT periods. The empirical findings revéa tollowing results: First,
in both periods both exchange rate and import psicecks are reflected
more into producer prices than it is into consumeces. This not a
surprising outcome since one should expect decrgasass-through of
external shocks into price indicators along théritistion chain (McCarthy,
2000). As far as the speed of pass-through is ecoadeimport price shocks
are passed-through into producer prices faster éiahange rate shocks. A
possible explanation may be that import prices g@yprise a larger share
of the production cost of firms compared to thatesichange rate. In
addition, firms may have more opportunity to hedgemselves against
possible exchange rate fluctuations (Mann, 198@&pared to import price
fluctuations. Likewise, ERPT into consumer priceslower than IPPT into
consumer prices. These results imply that, the mdlanthat import prices
affect consumer prices contain more direct effdta®m exchange rates. It is
not unreasonable, as the goods directly affect@n import prices (mostly
energy items) has a larger share in consumptiokebaban the goods
whose prices set in foreign currency (such as tegh-electronic devices).
The persistency and volatility of the changes itemal shocks may also be
clarifying (Taylor, 2000). More volatile and leserpistent characteristic of

® Since the main focus is on pass-through of extéactors, responses for other variables are muirted.

" The formal representation is in following mannBf;.;= P.u./E.w, where Bu.; denotes the cumulative
change in the price level and.fis the cumulative change in the variable whoses{lamugh will be
calculated.
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exchange rate compared to import prices lowers-fmesgh for exchange
rate, as firms may behave more eager to adjust-o@skather than adjust
prices. On the contrary, more persistent and letstile changes in import
prices compared to exchange rate changes reductldrance to resist
these shocks and may lead to immediate changesc(¥&in 2009). These
observations show clearly that the pass-througlaiyes of external shocks
in Turkey are different from each other. This pfagh the importance of
including external factors separately to the ansalys

Figure 1. Cumulative Response of Figure 2. Cumulative Response of
Prices to a 1 percent Exchange Rate Prices to a 1 percent Exchange Rate
Shock in Pre-IT period Shock in IT period
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Another outcome of the impulse responses is tlanthgnitude of pass-
through is significantly lower in IT period compdr& pre-IT period. This
is in line with the results derived by Kara andgi@¢ (2008). The
coefficients in this study are also lower than thikKara and @ung (2008).
This also shows that as years pass under IT redimeedegree of pass-
through falls steadily. There may be several exgtilans on this outcome,
but change in volatility and persistency of extérshocks and lower
inflation environment achieved during IT seem totbe most explanatory
factors.

Variance Decompositions:

Although the impulse responses shed light on tleenteextent and the
speed of pass-through to domestic price indicatbesy do not specify the
importance of shocks in domestic price fluctuatiortgerefore, investigating
the importance of shocks would complement the respanalysis. Variance
decomposition gives insight on importance of exéershocks as it
decomposes variations in price indicators intoshecks to the endogenous
variables. To this end, variance decompositionprotiucer and consumer
prices in IT period are checked (See Table 1 anldeTa in Appendix).
Variance decompositions show that external shocke®uant more for the
variation in producer prices than consumer prices.

5. Analysis of Inflation Realizations in 2007-2002eriod

Central Bank of Turkey claimed that the rise inw@arconsumer inflation
from mid-2007 to the last quarter of 2008 can lebatted to skyrocketing
commodity prices, thus import prices (Figure 5)r Bee following period,
annual inflation was on a downward trend, agaithenback of import price
developments in addition to weak demand conditidngt, limited by
depreciation in TL%. Therefore, this part analyzes the contributiomnggort
price and exchange rate developments to headlifegiam from mid-2007
to end-2009 by using the estimated pass-througtiiceats.

Figure 6 shows the percentage point contributiorexafhange rate and
import price developments to monthly CPI inflatioetween 2007 and 2009.
It is clear that increase in import prices had igicgnt share in monthly
price changes until mid-2008 while exchange ratnges limited inflation
to rise further. The outlook changes upside dowrerwit comes to the
fourth quarter of 2008. This time, upward pressomeinflation stemming
from depreciation of TL after the global crisis the Turkish economy, is
offset by slump in import prices.

8 For an analysis of the volatility and persistentghanges in exchange rate and import pricesY éeeiiler
(2009, pp. 41-45).
9 See corresponding quarterly Inflation Reports BRT for further details of inflation analysis.
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Figure 5. Annual Percentage Change of  Figure 6. Percentage Point Contribution of

CPI and Import Prices External Shocks to Monthly CPI Changes
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Figure 7 shows the total impact of these monthiyticoutions to annual
inflation and presents information about how anno#étion would follow
a path between 2007 and 2009 if there had beenhange in external
factors.

Figure 7. Contribution of External Factors to Annual Inflation
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In 2007, external factors have a positive contidyuto annual inflation,
albeit accounting for a small part of the annuéiation. It seems that rise in
import prices were countered by appreciation ofaflthat period. In 2008,
however, the influence of external factors becoraeslent. The margin
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between CPI and external factor adjusted CPI reathet.2 percentage
points. Later, with the outset of financial crislspth indicators start to
converge at lower levels. This static analysis repthat inflation would
have followed a stable and a lower path in 200&ternal factors had not
contributed to inflation. This shows that for tlast two and a half years it is
the factors out of CBRT's control that kept inftatiaway from lower levels.

6. Concluding Remarks

In this study, pass-through of import prices anathexge rate into
consumer and manufacturing industry producer priaes analyzed for
Turkey. The results indicate that the cumulativesphirough into producer
prices is higher than cumulative pass-through iobmsumer prices, as
expected by the distribution chain theory. In addit import price shocks
are found to be reflected into price indicatorsciar than the exchange rate
shocks. Compared with the pass-through dynamicthenpre-IT period,
pass-through under the IT regime is significantiyvér. Change in the
persistence and volatility of the shocks and thevelo inflationary
environment attained during IT are thought to be thason for this. The
results of the inflation analysis based on the nestiéd pass-through
coefficients put forth the relative importance afeznal factors on inflation
developments in the period 2007-2009. It is fourat unlike anticipated by
some agents, exchange rate changes are still padsiough to prices;
however, simultaneous counter movements of exchaatge and import
prices limit and sometimes offset the impact ofheather on consumer
prices. These findings show that, Central Banktbaske into account the
developments in factors outside of its control @ndsp the reflection of
such shocks into inflation indicators precisely itaplement a better
monetary policy. In this regard, this study presergiuable information on
recent pass-through dynamics in Turkey and findiceys be used as a tool
in the inflation analysis.
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Appendix
Table 1. Variance Decomposition of Table 2. Variance Decomposition of
Producer Prices in IT period Consumer Prices in IT period

Exch. Imp. Prod. Cons. Exch.  Imp. Prod.  Cons.
Period Rate Price Gap Price  Price Period Rate  Price Gap Price Price
1 28.86 19.68 1.33 50.14  0.00 1 001 476 011 81.293.84
2 26.80 2416 155 4476 273 2 361 833 1.38 4208464
3 23.89 21.60 210 4742 499 3 598 7.07 2.43 504.70.02
4 2356 2148 291 4679 5.25 4 6.06 759 277 5619.64.02
5 23.22 21.18 430 4613 5.17 5 6.24 804 3.74 3R0.61.67
6 23.08 21.17 429 4610 5.36 6 6.28 7.87 4.23 810.60.81
7 22.99 21.28 431 46.07 5.35 7 630 7.93  4.29 9®0.60.58
8 22.97 2124 430 4615 534 8 6.28 7.97 4.34 0®1.60.42
9 2295 2124 431 4614 5.36 9 626 7.95 4.34 141.60.32
10 22.95 21.26 432 4612 536 10 627 796 4.34.1& 60.27
11 22.95 21.25 433  46.11 5.37 11 627 796 43418 60.25
12 2294 2125 433  46.10 537 12 627 7.96 4.33.2®@ 60.23
13 2294 2125 433  46.10 5.37 13 628 7.96 4.33.2@ 60.23
14 22.94 2125 434  46.10 537 14 628 7.96 4.33.2@ 60.22
15 2294 2125 434  46.10 5.37 15 628 7.96 4.33.212 60.22
16 22.94 2125 434 4610 537 16 628 7.96 4.33.212 60.22
17 2294 2125 434 4610 5.37 17 628 7.96 4.33.212 60.22
18 22.94 2125 434 4610 537 18 628 7.96 4.33.212 60.22
19 2294 2125 434  46.10 5.37 19 628 7.96 4.33.212 60.22
20 22.94 2125 434 4610 537 20 6.28 7.96 4.33.212 60.22
21 2294 2125 434  46.10 5.37 21 628 7.96 433212 60.22
22 22.94 2125 434  46.10 537 22 628 7.96 433212 60.22
23 2294 2125 434 4610 5.37 23 628 7.96 433212 60.22
24 2294 2125 434 4610 537 24 628 7.96 4.33.212 60.22




