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MZ* 1 Log of GDP deflator over the last 120 years
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EZ* 4 Two housing bubbles in Japan: 1970s and 1980s
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Probability per month, percent

CPI total | Processed Goods Services
food
Japan 25 31 23 4
us 25 27 22 15
Germany 14 9 5 4
France 21 20 18 7
Italy 10 9 6 5
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=7 Frequencies of Price Changes and Bargain sales
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Notes: (1) Frequency of price changes is the daily average of the price change dummy that takes
unity if the price is changed from the previous day. otherwise zero. The solid line denotes the
year average of daily price change frequencies. (2) The dotted lines denote intervals of one
standard deviation.
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