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D(LM) il ly 4325 4= Jgur

Variance Deccmposition of D(LM)

Period  SE. D(LM) D(LPE2) D(LGDP3) D(LOIL)
1 0.20$353  100.00C0  0.000C00  0.000000  0.000000
2 0.240894 8383553 0.336195  1.101680  14.72629
3 0261092 71.58866  1.038787  3.568040  23.80352
4 0262577 70.79071 1.028178  4.598237  23.58238
5 0263164 7052450 1.071730  4.865687  23.538C8
6  0.263255 70.48380 1.050955  4.884406  23.52084
7 0263315 7049547  1.090665 4.893616  23.52025
8  0.263357 70.43254  1.080541  4.892463  23.53446
9 0263376 70.47339  1.092528  4.893664  23.54011
10 0.263378 7047223  1.09251€  4.895327  23.53993

Ordering: DLM) D(LPEZ2) D(LGDP3) DLOIL)
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Variance Cecompesiticn

Variance Decompasition of D(LMC):
Pericd S.E. D(LMC) D(LPE2) D(LGCP3)  DQOWL)

068375 1000000  0.000000  0.0GCGCO 0,000000
0220436 8206515  0.333602  4.550867 13.04038
0250008 71.03189  0.724600  6.675501 21,56701
0251721 7044800 0768861  7.304511 21.48053
0252120 7024489 0771369  7.4675%8 21 51604
0252364 7019947  0.867443  7.456698 21 47639
0.2526c6 70.16861  0.881379  7.457329 21.49268
0252550  70.15814  0.881062  7.460170 21.50063
0252587 70.14492  0.883323  7.484289 21.50746
0252562  70.14231  0.884630  7.485564 21.50749

SVBNOORBN

vVariance Decomposition of D(LPE2):
Period S.E. D(LMC) D(LPE2) DLGOP3)  D(LOIL)

0.518592 1313369  98.68680 0.000000  0.000000

1

2 0.626075 1.220760  97.55509 0.025502  1.199052
3 0.630407  1.220592  96.80591 0.585331 1.278171
4 0.636181  1.214865  96.48€80 0.628575  1.66S661
5 0.639803  1.245930  §6.318€2 0.621824  1.812625
6 0.640168  1.244576  $6.31704 0.627134  1.811246
7 0.640374  1.244401  96.25717 0.633335  1.865092
8 0.640472  1.246743  96.246C8 0.633176  1.8739¢6
9 0.640501  1.246681  96.24628 0.633117  1.873042
10 0.640509  1.246725  56.244¢6 €.633301 1.875010

Variance Deccmposition of D(LGDP3):

Pericd S.E. DAMC) ODULPE2) D(LGCFI) [o](Xe/|R]
1 0.042187 3.762567  1.681240 ©4.55579  0.000000
2 0.045714  4.023502  7.422862 84.22539  4.328149
3 0.048929 12.47665  6.841775 73.60161  7.079867
4 0.050287 14.64510  7.256997 70.26385  7.834050
5 0.051158 14.82497 7.279018 68.44000 9.456005
6 0.051363 14.79233 7.237170 68.20874 9.761766
7 0.051376 14.78487 7.244247 68.21054 9.760346
8 0.051383 14.80093 7.2454€8 68.19461 9.758991
9 0.051389 14.81084 7.246503 68.18124 8.761714
10 0.051393 14.81250 7.245378 €3.17272 9.7694C6

variance Decompasition of D(LOIL):
Pericd  S.E DAMC)  DQPEZ) DAGSFY)  DAOWL)

0.310886  12.12145  0.024367 2335658 85.51821
0.328349  19.11383  0.18622% 3558378  76.71357
0.335241  19.02089  0.512771 5.118810  75.34753
0.330441 1862469  1.430684 5378932  74.86570
0.336650 18.60773  1.548927 5382918  74.45943
0.329795  18.64391 1.554275  5.182009  74.41980
0.33¢680 18.64698  1.597982 5383585  74.37147
0.340039  18.64866  1.6082E9 5388835  74.35423
0.340044  18.64895  1.6C8222 §.389722  74.35310
0.340049  18.64842  1.608859 5390276  74.35244

1
Ordering: D(LMC) OLPE2) BLGCP3) DLOIL)

R R U E R SRR
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DMI) il sly 43395 Y= Jgu

Variance D2composition of D{LMI)

Period  S.E. D(LMI)  O(LPE2) D(LGCP3) D(LOIW)
1 0226299 100.0000  0.000000  0.0000C0  0.000000
2 0244782 89.72518  0.241774  0.080134  9.952929
3 0260126 80.68540 2710620 1.401870  15.22211
4 0262254 79.83332  2.866689  2.2903851  15.00613
§ 0263065 79.81788  2.869192  2.595680  14.91725
6 0263213 79.52924  2.874570  2.653566  14.94262
7 0263248 79.51796  2.878125 2685125  14.93879
8 0263267 79.50868 2.87895¢ .2.686347  14.94801
9 0263271 79.50558  2.879122 2666301  14.94902
10 0263273  79.50545 2.879128  2.666590  14.94884

Ordering: DLMI) D(LPE2) D(LGDP3) DLOIL)

D(LMK) (pib,ly 4325 F— Jgur

Variance Decompositicn of D(LMK)

Period  SE. DAMK)  D(LPE2) D(LGCP3) DQOIL)
1 0277515  100.0000 0.0000CO  ©0.000600  0.0C0000
2 0328281 76.10468  0.4C0219  2.879152  20.81591
3 0360943 63.12962  1.347185  2.81652¢  32.70666
4 02361671 63.01278  1.342201  3.045887  32.59916
5§ 0262137 62.85100  1.347465  23.201238  32.60028
6 0262243 62.81421  1.378047  3.214854  32.59289
7 02362277 6281276  1.377930 3214492  32.59482
8 0362299 62.80710 1.377814 3215227  32.59988
9 0362310 62.80357  1.378735 3.215806  32.60139
10 0362311 62.80321 1.378739  3.216085  32.60196

Ordering: DLMK) D(LPE2) D(LGDP3) D(LOIL)




