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Variance Decomposition of Algeria
Perio |Algeria| Emirate | Ecuador |Indonesia| Iran | Kuwait | Nigeria | Saudi | Oil Shock

1 100 0.00 0.00 0.00 | 0.00 | 0.00 0.00 0.00 0.00
5 59 8.37 19.86 2.35 0.05] 1.23 0.44 3.58 0.38
10 | 58.93 | 8.38 | 19.88 239 ]0.06]| 1.23 0.45 3.91 474
15 | 5893 | 8.38 | 19.88 239 [0.06] 1.23 0.45 3.91 4.74

Variance Decomposition of Emirate
0.61 | 99.38 0.00 0.00 | 0.00| 0.00 0.00 0.00 0.00
5 | 21.15| 52.49 1.03 221 1.76 | 291 0.42 5.99 12.0
10 | 21.07 | 52.27 1.11 2.31 1.77| 2.90 0.44 6.13 11.96
15 | 21.07 | 5227 | 1.11 231 | 177 290 0.44 6.13 11.96
Variance Decomposition of Ecuador
1 0.49 | 0.07 99.43 0.00 0.00 [ 0.00 0.00 0.00 0.00
1.50 | 1.98 87.47 036 048 | 3.22 0.83 2.37 1.76
10 | 1.50 | 1.97 87.47 036 048 | 3.22 0.83 2.37 1.76
15 | 1.50 | 1.97 87.47 036 048 | 3.22 0.83 2.37 1.76

Variance Decomposition of Indonesia

1 3.28 | 0.07 1.12 95.51 10.00 | 0.00 0.00 0.00 0.00

3.06 | 391 0.98 7135 [4.81 | 734 0.13 7.83 0.54

10 3.21 3.94 0.99 71.08 | 4.84 7.38 0.14 7.8 0.58
15 3.21 3.94 0.99 71.08 | 4.84 7.38 0.14 7.8 0.58
Variance Decomposition of Iran
1 0.15 1.77 0.01 3.63 94.43 0.00 0.00 0.00 0.00
5 8.63 | 15.61 0.92 5.73 61.70 1.14 0.29 4.94 0.99
10 8.63 | 15.68 0.95 5.83 61.46 1.16 0.30 4.93 1.02
5 8.63 | 15.68 0.95 5.83 61.46 1.16 0.30 4.93 1.02

Variance Decomposition of Kuwait

1 536 | 1.04 0.96 4.85 0.6 86.69 0.00 0.00 0.00
5 9.65 | 5.58 1.39 8.91 227 | 64.55 1.57 0.89 5.15
10 | 9.64 | 5.58 1.39 892 227 64.5 1.57 0.93 5.15
5 | 964 | 558 1.39 892 227 64.5 1.57 0.93 5.15

Variance Decomposition of Nigeria

1 2590 | 4.72 0.07 1.37 0.97 9.67 57.27 10.00 0.00

2735 | 7.47 0.87 5.75 1.53 7.71 30.74 | 6.88 11.64

10 | 27.23 | 7.49 0.98 5.81 1.53 7.66 30.58 | 7.04 11.62

15 | 2723 | 7.49 0.98 5.81 1.53 7.66 30.58 | 7.04 11.62

Variance Decomposition of Saudi Arabia

1 11.26 | 0.16 | 0.20 0.18 0.15 0.74 2.05 [85.22 0.00
5 9.79 | 241 4.26 10.23 1.30 2.25 1.92  [65.27 2.52
10 | 9.79 | 243 4.27 10.23 1.30 2.26 1.92  [65.23 2.52
5 1979 | 243 4.27 10.23 1.30 2.26 1.92  |65.23 2.52
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Dependent Variable: LOG(Z)
Method: Least Squares
Date: 03/02/10 Time: 17:34
Sample (adjusted): 2 240
Included observations: 239 after adjustments
Convergence achieved after 7 iterations
White Heteroskedasticity-Consistent Standard Errors &
Covariance
Variable Coefficient Std. Error t-Statistic Prob.
C -3.260975 0.484465 -6.731086 0.0000
LOG(G) 0.934014 0.020929 44.62724 0.0000
AR(1) 0.961885 0.020790 46.26591 0.0000
R-squared 0.994768 Mean dependent var 9.878532
Adjusted R-squared 0.994724 S.D. dependent var 2.076505
S.E. of regression 0.150827 Akaike info criterion -0.932893
Sum squared resid 5.368716 Schwarz criterion -0.889256
Log likelihood 114.4807 Hannan-Quinn criter. -0.915308
F-statistic 22437.60 Durbin-Watson stat 2.280011
Prob(F-statistic) 0.000000
Inverted AR Roots . 96

Ad&b})éu)\}:\;- Ls‘J—’ J)}AT&JAT)J&&{JJ}TJJJAA‘SLAL?}J}

Dependent Variable: LOG(A)

Method: Least Squares

Date: 03/02/10 Time: 18:14

Sample (adjusted): 2 240

Included observations: 239 after adjustments

Convergence achieved after 8 iterations

White Heteroskedasticity-Consistent Standard Errors &
Covariance




Variable
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Coefficient Std. Error t-Statistic Prob.
C -0.170758 0.854608 -0.199809 0.8418
LOG(G) 0.700655 0.021991 31.86029 0.0000
AR(1) 0.980175 0.015166 64.63074 0.0000
R-squared 0.994370 Mean dependent var 8.822901
Adjusted R-squared 0.994322 S.D. dependent var 1.875587
S.E. of regression 0.141325 Akaike info criterion -1.063034
Sum squared resid 4.713582 Schwarz criterion -1.019396
Log likelihood 130.0325 Hannan-Quinn criter. -1.045449
F-statistic 20841.56 Durbin-Watson stat 2.569318
Prob(F-statistic) 0.000000

Inverted AR Roots

.98
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