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1/Trade data on industrial, emerging, and developing countries are based on 31, 32, and 20 countries with
a few exceptions: for Jan-10 data, 31, 31, and 19 countries are used respectively; for Feb-10 data 31, 29,
and 18 countries are used respectively; for Mar-10 data 31, 28, and 15 countries are used respectively.
Source: |MF Staff calculations, Haver Analytics, WTO.
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Variance Decomposition of LNTB_M
using Cholesky (d.f. adjusted) Factors
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Variance Decomposition of LNEX_P
using Cholesky (d.f. adjusted) Factors
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