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Table 6. Variance decomposition (VD) analysis results  

Variance Decomposition of lnIO: 

Period S.E. lnIO lnGFCFI lnOP lnMX GPOP lnAO 

1 0.152146 100 0 0 0 0 0 

2 0.172527 83.94884 4.879472 3.54767 0.100801 2.118427 5.404792 

3 0.20552 70.87941 5.117948 5.077709 4.695976 8.778347 5.450611 

4 0.240117 68.94985 4.162708 4.560058 4.077974 13.58839 4.66102 

5 0.255073 65.89818 3.737972 5.450473 3.928812 14.93471 6.049854 

6 0.271545 65.76888 3.729574 5.380346 4.841611 14.09736 6.182229 

7 0.2854 66.02806 4.021724 5.451348 5.067463 12.98154 6.449866 

8 0.294296 64.79862 4.723055 5.991894 5.05365 12.29752 7.135255 

9 0.301699 63.63536 5.713404 6.52088 4.911582 11.78484 7.433939 

10 0.307694 62.58541 6.658513 7.114201 4.734735 11.38377 7.52337 
 


