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ABSTRACT

The oil price has been rising in recent years. From 2002 to 2006 the West Texas
Cruel Oil price was increasing from $26 to $66 per barrel, almost 2.54 doubles. The

rising level of price was reaching high to 153.85% and the annual level was to 38.5%.

At the same time, it caused the foreign exchange appreciation for all the Asian countries.
This paper examines the long-term relationship between real exchange rate and real oil
price and its causality using the monthly data from 1980 to 2009 for nine Asian
countries including India, Japan, Korea, Malaysia, Indonesia, Singapore, Philippines,
Thailand and Taiwan. We also simultaneously consider the panel data and unilateral
country’s time series data by applying the co-integration test including
Pedroni(2004)panel cointegration tests * Engle and Granger(1987) two stage procedures
to discuss if there exists the long-term relationship between real exchange and real oil
price. Besides, this paper studies the leading and the lagging relationship between the
two variables through the Granger-causality test. Finally, we can explain the recursive
and dynamic impact of real oil:ptice shock on-real exchange rate via impulse response
function by the VAR. Also, through the variance decomposition, we can see explanatory
power under the different prediction intervals.

KEY WORDS : oil price, exchange rate, Asian countries, cointegration, impulsive

responses, VAR, variance decompesition
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2.1 EEFR A% € (Panel data unit root tests)
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real oil prices

1980M1~2009M2 real exchange rates (Average of U.K. Brent, Dubai, and West
Series in level t-Statistic Prob t-Statistic Prob
Levin, Lin, and Chu -1.1261 0.1301 0.0265 0.5106
Im, Pesaran, and Shin -0.5545 0.2896 -1.0616 0.1442
Fisher—ADF 16.9669 0.5254 18.4347 0.4274
Fisher—PP 16.1309 0.5834 24.4670 0.1403
Series in first differences
Levin, Lin, and Chu -44.3852 0.0000 -19.2435 0.0000
Im, Pesaran, and Shin -36.0808 0.0000 -22.1635 0.0000
Fisher—ADF 820.1010 0.0000 484.7370 0.0000
Fisher—PP 1273.1900 0.0000 1045.2500 0.0000
real oil prices
1980M1~1997M6 real exchange rates (Average of U.K. Brent, Dubai, and West
Series in level t-Statistic Prob t-Statistic Prob
Levin, Lin, and Chu -1.5101 0.0655 0.0561 0.5224
Im, Pesaran, and Shin 0.2873 0.6131 -0.7490 0.2269
Fisher—ADF 12.6656 0.8110 16.8937 0.5304
Fisher—PP 11.8573 0.8545 27.4107 0.0716
Series in first differences
Levin, Lin, and Chu -33.2604 0.0000 -11.3443 0.0000
Im, Pesaran, and Shin -32.1323 0:0000 -20.4492 0.0000
Fisher—-ADF 688.9220 0.0000 408.0920 0.0000
Fisher—PP 952.7830 0.0000 617.4090 0.0000
real oil prices
1999M1~2009M2 real exchange rates (Average of U.K. Brent, Dubai, and West
Series in level t-Statistic Prob t-Statistic Prob
Levin, Lin, and Chu -0.4079 =0:341(7 -5.3726 0.0000
Im, Pesaran, and Shin -0.0300 04880 -4.5418 0.0000
Fisher—ADF 13.2578 10.7760 52.2213 0.0000
Fisher—PP 10.2090 0.9249 42.7566 0.0009
Series in first differences
Levin, Lin, and Chu -15.4116 0.0000 -29.7016 0.0000
Im, Pesaran, and Shin -16.0962 0.0000 -25.0924 0.0000
Fisher—-ADF 287.3870 0.0000 471.3720 0.0000
Fisher—PP 559.5010 0.0000 471.9760 0.0000

2.2 IBHEE R HLEE A F5 7E (panel cointegration tests)

RIZEMRESR - HHIEHEE (panel data) fy—FE 727118 ERBIFRAIPA - i
S EE N EEEE R (B8 M ST RIS EREG - DUBGRERE
k> Pedroni(2004)Panel Cointegration Tests 3B = FHA[S /T B & EZ(LRE)
B {H (LROILEHEE RV &g E » W HLL Engle-Granger Wi EAAZ 7 ¥
TR HIE AR GRE - SRR F2 %31

VitESkR e Engle-Granger fils SRR

AR 1 R SR 50« LRE = B + B1LROIL; + e
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Pedroni Residual Cointegration Test(Series: LRE LROIL)
Null Hypothesis: No cointegration
1980M1~2009M2

Alternative hypothesis: common AR coefs. (within-dimension)

no trend trend
Statistic Prob. Statistic Prob.
Panel v-Statistic 0.4175 0.3381 1.1137 0.1327
Panel rho-Statistic -3.3995 0.0003 -1.9411 0.0261
Panel PP-Statistic -3.3536  0.0004 -1.4146 0.0786
Panel ADF-Statistic -3.7276  0.0001 -1.7094  0.0437
Alternative hypothesis: individual AR coefs. (between-dimension)
Statistic Prob. Statistic Prob.
Group rho-Statistic -1.2053 0.1140  0.3093 0.6215
Group PP-Statistic -3.5419  0.0002 0.2413 0.5954
Group ADF-Statistic -4.0019  0.0000 -0.5661 0.2857
1980M1~1997M6
Alternative hypothesis: common AR coefs. (within-dimension)
no trend trend
Statistic Prob. Statistic Prob.
Panel v-Statistic -1.3641 09137 -1.6407 0.9496
Panel rho-Statistic -1.3539  0.0879 1.5756 0.9424
Panel PP-Statistic -2.1896 0.0143 1.5330 0.9374
Panel ADF-Statistic -1.8841 0.0298 2.0772 0.9811
Alternative hypothesis: individual AR-coefs: (between-dimension)
Statistic Prob. Statistic Prob.
Group rho-Statistic 0.7428 0.7712 2.1557 0.9844
Group PP-Statistic -2.0622 0.0196  2.2495 0.9878
Group ADF-Statistic -1.5375. 0.0621 2.1465 0.9841
1999M1~2009M2 -
Alternative hypothesis: common AR coefs. (within-dimension)
no trend trend
Statistic Prob. Statistic Prob.
Panel v-Statistic -1.4964 0.9327 -0.2577 0.6017
Panel rho-Statistic -2:0298 0.0212 1.3526 09119
Panel PP-Statistic -2.9493 0.0016 1.4551 0.9272
Panel ADF-Statistic -3.3970 0.0003 0.9405 0.8265
Alternative hypothesis: individual AR coefs. (between-dimension)
Statistic Prob. Statistic Prob.
Group rho-Statistic 0.4835 0.6856  2.1461 0.9841
Group PP-Statistic -2.5588 0.0053 1.6345 0.9489
Group ADF-Statistic -3.1432  0.0008 0.9912 0.8392

Newey-West bandwidth selection with Bartlett kernel

ER 2 ¢ e fift ADF g

e ks (0751 > ARBHHEA LS %
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% 3 BB — BRI S0 ¢ (Engle-Granger Fifg EALEf?)

yE= BRAR M E
B HA Y A PEaE
1980M1~2009M2
Series in level -1.8366 -3.3691 = -1.4146 -1.8477
(-0.3624) (0.0127) (0.5755) (0.357)
Series in first difference -18.3020 *=* -15.9458 =+ -16.0531 *** -15.3828 ***
(0.0000) (0.0000) (0.0000) (0.0000)
1980M1~1997M6
Series in level -1.0760 -3.6727 =+ -2.5535 -2.5471
(0.7253) (0.0052) (0.1045) (0.1059)
Series in first difference -13.5742 == -11.4913 == -12.0835 *** -11.7680 ***
(0.0000) (0.0000) (0.0000) (0.0000)
1999M1~2009M2
Series in level -2.4117 -2.0026 -1.0419 -2.1591
(0.1407) (0.2855) (0.7366) (0.2224)
Series in first difference -8.9898 *** 92651 *** -12.3175 ** -5.2200 ***
(0.0000) (0.0000) (0.0000) (0.0000)
TANBMERTESE - T AN ENPE -
SR RIZERIEL0% » STAN % S e T -
e BAR 5
ZREX Efc P JEEE y=D |
1980M1~2009M2
Series in level -2.1042 -2:2898 -2.0902 -2.3257 -1.9723
(0.2433) (0.1759) (0.2489) (0.1645) (0.2991)
Series in first difference -15.8369 *= -14.9296 *** -16.0788 *** -19.2461 *** -14.0792 ***
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
1980M1~1997M6
Series in level -1.7184 -2.8524 +  -1.4418 -1.9215 -2.2689
(0.4205) (0.0529) (0.5612) (0.3220) (0.1831)
Series in first difference -13.9340 *= -11.3627 *** -11.6443 == -16.1620 *** -11.3628 ***
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
1999M1~2009M2
Series in level -2.3128 -2.6908 *  -2.1710 -1.2556 -1.3341
(0.1697) (0.0785) (0.2180) (0.6485) (0.6120)
Series in first difference -10.3063 **=  -9.7425 *** -10.9959 *** -9.0639 ***  -7.6928 ***
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
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Yy BEEREE E I E R (A A

= 3 Al ds T & AR L SR E 2 &5 0 1R Engle-Granger Wi EAZ
P > R HLRE, = Bo + B1LROIL, + e fy¥E7Eefit ADF BEAARIE - Hec sy I(DHY
Fe3l - AR B E AR BB (E 2 (S8 MR BSR4  JRRI-REISHRE
Haat LA - 2R ELESRHIG  IRIEB 1% KETE R T E R
AV E R E - B ENRE ~ §RER -~ IE2ephnn ~ R ~ ENfE ~ B - SEEE
Z - 508/ (E MBI R T R AR - AR | B EEACHAR 2 SRR ERY
FuatERIT R (OS> BRis ) \M8E 5 B B PR B SR B e (8 TS A R 55 A
% H AR AR BB 2 %%ﬁfﬁmﬁf 1928 E /KGR TEE R 1(D)
Fe3l > FREASHART 1 BARAR ﬁﬂ’]zﬁﬂ’ﬁ%% IO)FF!-» BB ERBIE B (E 2 I H
SEECERRG o AF LalihEk *ﬁmii%%éi?% s B 2 i & fH(panel data) DA
Ko Bl B — R A B E PEAS(LRE)SLEEH E(LROIL)2 (38 faTl L 5 S 5
% TREIRIISHERA (r&iat EARE -

FHERNEFEHEZGALESHG
éhzﬁ,ﬁﬁ M FEAIER A2

Panel data X X X
EfE X X X
HA X v X
A X X X
AR nE X X X
ZZ[EH X X X
ElfE X X X
Hrinsz X X X
JEERE X X X
=) X X X
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AamCEEF Sims(1980)FTkg Hify = & 5 [l ff(Vector Autoregressions) > FEjf#H
VAR » —f&MEH 1 VAR JE= @ 45z VAR(reduced-form VAR) &5
VAR(structural VAR,SVAR) o ABFZELIAETKZ. VAR AT » 4= VAR %
FEEEEOY [ HH B R AL R HAM S &2 TR Y > Information Criteria R E YR
HETRE p”

— (B VAR BIEIE] DIZERA0T

yt=a+ZBiyt—i+th+€t

i=1

Hrbye » yeoi By k QNS BR B RCHIRARIE 2,/ | ESNMEBRIAE - o e
7% k SR IR RO TR R © B~ Yorhl Raksk R k<1 $EMHR(RBUEM - p v E
A B AR AE TS -

AEREMIMEE Rz, - AWTGREL NI VAR BT -

S
Il D}LRO_ILt]
ST | pLREL

3.1 VAR ERIARE (B St S

LIEHIHIDLROIL, ~ DLRE, Ry fitsa s » HARIEIH (p= 6 ) K BUIH Ry
FESEE o FEIM(EY DI E R MR GIHRS L RN @S - BB LU
e s EEEME DRGNS SV E{ERE (tradable good price) » #5 it H
THmERAEZT  SRAYIEES g5 EARERIZE - BEAGR SR VAR
RIS AT AVEE AN - 1€ VAR IERIAHRI (A BT - BEEREEEHEZER
HYGETHEEE G - HRNEBPY MR B GEA  Aswm A M2 5 HEE
AL (VAR) WY RIE (Granger - Causality Test) ~ B82S fERAEL (Impulse

g5 Eviews6.0 3155 B AT R FIEAE R p (45 HERE R | | = (AR B
SIC 7 4] | BEHBIRIEES p=6 -
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Response Function ) JzS8FES3fE ( Variance Decomposition ) 4347 (& SR 1L
HIRA % °

3.2 Granger R SREHME

Fired " Granger RERRAA | BRI " IR ) (predictive causality) » W15
R X REAERE TN Y ARV &N - TR X | Granger 28 B8 Y - &
5 Ky Granger-Causality Test S E RIS BAA A 1 %82 /KAER IR EE  BHEE FHpanel
data) AR BEAHAR ~ FREAREART 1 BIrEAIHRM 2 Sist4E R8N EE R EEH)
"Granger 5288 | HEHE - AR - FEAIAR 1 EEHMERNE " Granger

B WHEER > B1E TR L BEHES Granger HE | HHER .

DA 198553 7K A 25 B —EER DR SR R+ R B 2 R A AR DA R BN
i 2 EEERNES e " Granger P& BEEGE ZREATMTEHER G
"Granger 2% | BEER S %%@iﬁ?%%ﬁﬁﬁ?aﬁ 2 EEERNEEE " Granger &
2 EEMHE EDEEE%%ZKEZ@F%E‘% @——%E’Jﬁib W58 " Granger 22 | BEH(E ;
I 2 B R B P BB " Cransol 8080 | BT  SERE THEA
HAM | EEERAEEI S ® © Granger 508 | BEUHIE « ASCATERHIREMNEIZ R
TEHIETEFREARAR | RIFEEFTHAIAM 2 B8 MEE " Granger 2% | BHE

RS HEEFEEMETE " Cranger 8 | BHER -

#1[5] Engel and West(Q009)WF%E » L HEZR S Bk 2 fi5 AL 2 (future market
fundamentals)fi FYHTERELIOAR - PRSI FEARAR TS A AT E) - M HIERYR R %
Ry AT R » (IR IERBUERAZHA » T5AZEAE | Granger 22
PR > T/EPERE Granger 528 MIHAT - © FEiEH > BEERGZERKE
EORENITERERE - BEER T Granger 528 BEME » 2ARTHIAARACHE
ST LIS B E R e EE) - A E  ENAREGAEERECEEE

PR > {HAGRSL Granger NARBAARERT - BHEIMEAE " Granger 22 | HH

2 2K Engel and West,(2005).
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¥

T EE MR | Granger 5228 | BEHE - 45561 Engel and West(2005)FYf5

iﬂ*ﬁ%@ = °

7% 5. NEE{&ME (Granger - Causality Test)

Granger PRS- H]

Panel E[IfE HA HE ] i

1980M1~2009M2
DLRE doesn't G.C DLROIL  81.2190 *** 12.5340 *  7.0180 26.1228 ==+ 9.9073

0.0000 0.0511 0.3192 0.0002 0.1286
DLROIL doesn't G.C DLRE ~ 8.0051 7.8176 9.2703 4.4097 3.7011
0.2377 0.2518 0.1589 0.6214 0.7170

1980M1~1997M6
DLRE doesn't G.C DLROIL  75.4494 == 13.8254 ** 13.9266 **  5.3877 3.9498

0.0000 0.0316 0.0305 0.4951 0.6835
DLROIL doesn't G.C DLRE ~ 1.9613 6.1586 12.6989 *  1.5682 7.6242
0.9232 0.4057 0.0481 0.9548 0.2669

1999M1~2009M2

DLRE doesn't G.C DLROIL = 71.7024 *** 14.9549:* 12.8784 ** 22.8695 *** 23.2882 *
0.0000 0.0206 0.0450 0.0008 0.0007
DLROIL doesn't G.C DLRE  33.3068 #= 9.2357 93445 8.0375 2.6201

0.0000 0.1608 0.1551 0.2354 0.8548
" G.C.” K" Granger Cause” HY4EED - =
FNEE /R Sist= > T ifayl NeEEr AL H ERP (-
* R Y BIFRAE10% » S% A% (SREAAE Z N B

Granger PRI M

FE_EET o rEE 4B

1980M1~2009M2

DLRE doesn't G.C DLROIL 5.9449 18.3624 == 20.9090 *=* 16.2869 ** 10.5880
0.4294 0.0054 0.0019 0.0123 0.1020

DLROIL doesn't G.C DLRE 3.0014 6.9184 7.5951 6.9179 7.4606
0.8087 0.3285 0.2693 0.3285 0.2803

1980M1~1997M6

DLRE doesn't G.C DLROIL 7.2172 21.1638 == 125121 * 24.0262 *= 2.9023
0.3012 0.0017 0.0515 0.0005 0.8210

DLROIL doesn't G.C DLRE 2.4625 23.9860 *** 7.5266 3.1311 7.2618
0.8726 0.0005 0.2749 0.7922 0.2973

1999M1~2009M2

DLRE doesn't G.C DLROIL  4.9561 20.3695 *=*  9.1531 13.4796 ** 15.2932 **
0.5495 0.0024 0.1651 0.0360 0.0181

DLROIL doesn't G.C DLRE 12.3572 * 14.0830 ** 15.4693 ** 19.1084 *= 13.9369 **
0.0545 0.0287 0.0169 0.0040 0.0303

" G.C.” B" Granger Cause” FU4HES -

RNEE AR gi5tE - AT ES T A EEENP E -

R S BRI 10% » S% R D STEKHE S THE -
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3.3 {ETEE & FE e # (Impulse Response Function,IRF )

e S FE pR B FUE A2 VAR AR oh > B — SRR BIS M Ry
i SRR L B8 2 B RS F e A (Dynamic ResponsePattern) » E H (VAL 528
Z e A RN AR AR KRS - ¥ E R E(DLROIL) ~ HEE#(DLRE)#4:
BRI > HCRHE R H R MERTROR sy BNl E 7 Fow - tedh iR H o Hi
ol Ry 2 T Mty S Eh 1 7y EEAY b - ETUEEOE R ETARY— (B - S
Cholesky 73Ry )T 2ZRIEAL (orthoganalize) %8 > 1 VAR FrHEfIE S AZRTH
VSSRGS RN - 12 - FRMIPTEERAYPIEYIIEA & - DLROIL ~ DLRE -

EXEZNCEIE

&k panel data) 1 {E%E KE @%&Z*%%T BHER S EE I E _ETTHY

MEr B2 )R LRI IEAH B AT M i e T s 1] 20% DL ERYENE -
b A L sRA T UM (E E’\é‘ﬁﬁﬁﬁﬁﬁﬂﬁigﬁi‘{gﬁl HEHERDHNE
EOHE BT S e EK?U@?HQE’J 9 {II%ZEF'?jt A~ #3E ~ REDAK
SERE VI R L E B R TR e - EI1 - BTN «

R IR TN e i (RTI4TN R
B -

HEERHNGR 2 HHZ 28 7y bh Rl B Z{E SRR B e iz HLiR e LR B —
{ERIEZR /N - ENJEES 3 HHZREBHE o LLle BIZ{E LRI AT - IRZAVIBEZ AT
AEZRZ TR BA -~ #E -~ FE DU SERES 2 IR = EHAIE R
EZALEIE e B MR AR 22 B EhiR X - IEHEE R B —(E A% 8~10 [ H &%
[ REZ MR R
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TARAHAR] 1:

IEHEE R panel data)HETEE N MENELSE RBUT - HHEERAEN EEME LT
BT L R IEAHRRAY S RE - BT S e A 2 = (R TP e HA
ENE AR IR = (B 22 A T EE S E AT 0.01 - ENRER BARY T 82 7 e BLB HEED Y
B S EREAT - S ~ FE2RPYnE ~ RE ~ IR R &8 > VIHEEER S E

EHEAETEEAE - BV EHE R RS2 -

BHEERI R 2 2B E o LR R B EE S I kg H iR L —
{E IRz N » B ~ HIE LR IEERE VIR E B A ER HiRZHIEENEEE
HIHEE > AP ~ 2R T AR &8 2 IIRIR AR RET(E 28RS
HEERMEREK - IBHEER - EIFEBSEEE 8 (6 A REBRAEST R > HA » 58 -
FH2RPEEE ~ 2B ~ EIE ~ BTSRRI 52 S JE R AR -

TAEASE 2

ﬁéﬁ@wd@@%@%ﬁ@@%{% G (B R T R
B R AR - %Mﬁwﬁﬂk AR - [ERIER e
) L L 4 AT S AT A U B Rk~ B S
T8 7 MBS A T B I TR EIIJSE ~ P SPeas ~ 0 - S g - I
DR G I TR T B (A A I - A e
ESEN -

EHEERI R 3 2R AR SBR[ R B ERITITIRE - iR LB —(E 5]
2] o i HE CUREIRY A A ~ &R PRER 2 e AR DL s ot L1 5 5 AT
30%HYEN e T B (E BT T RS S AR iB HEE R DL L E B 5K H IR Z 18 E
HAgE - BN ~ FE2EPHEE ~ 2R ~ BT ~ SEEREDINGESS 3 BHREZELGRITT
HrzlE AT - (B9 ARIEHEERMEEER - JBHEER ~ EIFE ~ B ~ F2kpgns »
e ~ HIfe ~ Frinse ~ SEEEHEEE 8 5 R ERLELEE - 7R 9 [HH&RME
YR e [RI{E R AR AE -

5
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BRINE  BEHEHEEERVEENLEZE 8~10 A RKELSE > I
B Eh A FE R R — R 5N - TRAAR 2 OIHAR TR R R ZALE
SRR ~ TEASHRED - (B H A A R A AR = (IR TP Ry -

3.4 SEFLES3f#(Variance Decomposition )

VAR fRAT ]S PRI 22 2 85 S Sy fiF (Variance Decomposition) A&y & 4[]
S FUNRR B R E CRS BN E B AR 2 A2 - JIREIE R
BHyEESE > FE/UMMEREEB B BE B BATER - BRI AT LUK
HITE & SR B I ME MR Gy KR = B B i T oy EE M A AR RERE T - IR 2 B
IEHEERH LR B — (i1 Bl 5k B (B B S D R e B SR i 2 R

SRR N
'1 .

BHEE R panel data) & [Eﬁﬂ’i} Z’J 14%7‘7(57%}?2%%/9315@] EERTRARE
FHEEE 4 {85 (B (R 1 S T B AT B S S B
[EE S mEE) - E—EplERZ&  JEEEDIAEA - R TR TLERREIER
M P R BB E S BB RIS 1Y 13%~18% 2 [H » BLBHEE RIS
EMEAHAT o [EAEEAE R HORENE » B8 EEEEERIIERE 1Y)
MG 40%2L | > FREZREE 6 ([ AR BER 43% St BES N E B HENERIRE
R OEIERRHTMRRERE ST » BN ~ ZHEEE N EH B R0
172 9%+ 1% 2 fé] - B AR P aE DA K BB B E (BB B B HEARAYARRERE J1 /0% 3%~5% 2
[ - BE PR ] 4 B B E AR EL O B (R AV B SR M e - SR E A (R 8y
1.5%~3.1% 2 [&] -
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TARAHAR] 1

< L R 25 B M R R AT R [ PR AR S B B (R 1T B4 9%
EEB AT iR HE & (panel data) BE PEZRAYSES) - (RS 2EATHMH - FEEIHHEEE
PR 2 B E O (EE R H A ERRAVLE O A & o BE—(ERIEZ T 5 B
&~ B - HfeESERE B E M EE EHIERNRREE MY 12%~24%2H ©
 RE R BEEEN(EE EE ERARREE ST 2%~6% 2 4] - fRERE I & (K
A FE 2R PE a1 DA S O B (5 3 B R DR S AT (R Y 0.6~.4.6% Z [ - %
AR S > R ERAIE 1 SIS ERAE 0 AR PR AUF B RGN - B e
TR A TR Y S ENEL HIAH B AN -

TSI 2

EEUHEEEAL) 759 ORI b el o) B EEERI2EY - &
s 2 S B R R TR e I3 SRR EL R = (el At
R B TR 2 ol R - ¥ ISR 531
ik~ FIVE SR (2 A R oA e TR 2 SR+ STARRRLL B
il 20%0-35%2 1 » EIVE - 8] + 4350 WO  SERRELUR & B E IO
VUSRI RS 1S I (00 2%-5% 2 1 LT (R H(8~10 )%
10%-15%2 4~ ENERIEACE 1-2 ) PR S PE R ARAE 1 TE 8%DLT » 51
T B 10 SDREIAE ) 1T 10.02% IR 12 1) B ST OE i
1 ATLIT  EITHICE 8-10 BDBRRIET) LT1E 114% § ROISEOIACE 1-2 1)
R BERARREEE 1175 3% T + I 8~10 DRRREAE 11 1R 14% § SRR
HICES | DI BTG SRRAE 1 3.85% F IS5 7~10 HDWEREEE 1) FH5S 1549
(B 1-3 B ETBESREREAE T 3% DL o 1T RIS 6-10 HMLRBAE
FFE 12.08% ¢ - TSRO B TR 1R S AT » SRR
(B 2392 -
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RS o Aame A —(ETEME ] (prediction horizon) » SEEHIZEI A ZHIE
KESEAGNER - I H HASEM BRI =RAH S E R - HEEER
A B (AR EL RS A 18%~25% 2 [ 5 JHShsF+ H I B E fE B R i (i mT DA
g R e MR L B E S EEAR A E S - 2 RERE T i Ry B R P EE A = B
HHE B P AR ) ] DAY B (B AR LL BIETE 3% 1% /50 - Si— T HibEE &
RETTISBERE T > TREARAR 2(1999M1~2009M2) » E[IFE ~ ZRER ~ Frinyy - JE
EE DR &8 TR R A B B (E R R B PRV RE T 1R %~4%) » (EREZTEM
HAM 1R > HoT DA EL IBH s A -

I~ 4Rk

AERSCREEY 1980 4F 1 H ~2009 52 Hit FZ H H{E(Average of UK. Brent,
Dubai, and West Texas Intermediate)P k2 s BRI (ENE ~ HAS ~ 55 ~ FH2RPY
a2~ R~ Hlfe ~ BT s SRR E DRGSR AR - BRSNS - B
ERIPHRAT ffFéTF%lﬁ%’%%{E?a%&(@Pl 1980=100)F M7+ H B RS E B &
- g R S e Eﬂa*ﬁ*“ﬁi‘ﬁ R E B EAE T AR
FEEER - WMLHRBSIREME_FETFESRIITERENR (4 - EE4E

s B TS e 3 B 5 A PR R B B U (N R S Rl (7 > I P = RHVE
HER - HEHED VAR BHilinla T S HENE BRI E -

Granger RISEBRGA —E B4R EG h EIENR SRR (% - M EERERE
EPERAYEEE) " Granger #2288 ) BEUM(E » BEHEN G " Granger 2% | HHEESR -
BEAAFRE FERAK - HEERETIRREENE - ((EE LEEEERGZE
R EEHERT IR E RS TREAAR SO B &) Fr DR AT B PR S R FE I 2 )
U A ELIE AR SRR A BB (E R B B P » (HANERC Granger [RIERRBA R igE
HUR - BEMEANE " Granger 28 | HEER > MEEMESR " Granger 22 | &

BUMIHA - FLEEREL Engel and West(2005) Y EEIHT 5 -

$

17



{E BN fE L E (Impulse Response) MEAREEIHEEFNEER T - BHIERAISNE

BRI R FOARAERG SR - B U (S B PR Y T B S e B4 8~ 10l H R S ESE 2

IBHEE R BN H R B —(E R 5 N - TR 2 WIHARYET R SRR

b B AR ~ FRAHRE N - (B2 HE Y e R EAEEAE = EHE P RR
iy -

R ANIT S (HEE SRR R > frEEEEREE) > 52/t
BIa] AR S (R Er S pr it - S REUT AT EREUR > BRHTNEIRS
HEKH B A GEYS o fE A= RAhmE OB H A - EEERH A
W B E M RRII L BIREETE 18%~25% 2 [ 5 A FH OIEIEE - BEERRIT
B ] DU BB (E AR LE O E S EE A S = . ENE B (B RERE T A (A
S5 AR P ST — AT B PR S gl m] LA B B Hh (B AR EE B (8 A 3% £ 1% 745 -
55—y TR < R T B O R TR A . 2(1999M 1~2009M2) > EIFE ~ 2%
LRI ~ JEEEE LR g I ) TR 5 e R B D R A e D M
(2%~4%) > {E g5 TEOAIEARL 2 128 ﬁé@kﬁﬁ%tt@@%ﬁimﬂ

R ARG P /EE{EE—'@E/JIIZ@E@IZ Z%ZFE%’]E% i ERREET] - BE
S BT B Bk R AR S A TV A P 5 P B e

5 2 FIRA R 2 e FEURE T BE e e
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FffE 7 Impulse Responses: B & i1

Panel Data
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Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLROIL to DLROIL Response of DLROIL to DLRE
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Response of DLR_INDIA_OP to DLR_INDIA_OP
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Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_INDIA_OP to DLR_INDIA_OP Response of DLR_INDIA_OP to DLR_INDIA_E
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Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_JAPAN_OP to DLR_JAPAN_OP Response of DLR_JAPAN_OP to DLR_JAPAN_E
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Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_JAPAN_OP to DLR_JAPAN_OP
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Response of DLR_KOREA_OP to DLR_KOREA_OP

084\

044

.00

Response to Cholesky One S.D. Innovations + 2 S.E.

Response of DLR_KOREA_OP to DLR_KOREA E

.08 |

.04 -

-04

Response of DLR_KOREA_E to DLR_KOREA_OP

.04

.03
.02 4
.01

.00

.04

Response of DLR_KOREA_E to DLR_KOREA_E

.03 4

.02 -

.01+

.00

-.01

- - -.01

Korea(1980M1~2009M2)

.08 4

.04

.00

Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_KOREA_OP to DLR_KOREA_OP

Response of DLR_KOREA_OP to DLR_KOREA_E

.08 |

.04 -

-.04

.00

-.04

Response of DLR_KOREA_E to DLR_KOREA_OP

.010

.010

.008 -

.006 -

.004 -

002 -

.000

Response of DLR_KOREA_E to DLR_KOREA_E

.006 -|

.004 |

.002 4

.000

-.002

-.002

Korea(1980M1~1997M6)

32



A2

Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_KOREA_OP to DLR_KOREA_OP Response of DLR_KOREA_OP to DLR_KOREA_E
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Response to Cholesky One S.D. Innovations + 2 S.E.
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Response to Cholesky One S.D. Innovations + 2 S.E.
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Response to Cholesky One S.D. Innovations + 2 S.E.
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Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_THAILAND_OP to DLR_THAILAND_OP  Response of DLR_THAILAND_OP to DLR_THAILAND_E
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Response to Cholesky One S.D. Innovations + 2 S.E.
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Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_INDONESIA_OP to DLR_INDONESIA_OP Response of DLR_INDONESIA_OP to DLR_INDONESIA_E
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Response to Cholesky One S.D. Innovations + 2 S.E.
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Response of DLR_SINGAPORE_OP to DLR_SINGAPORE_OP Response of DLR_SINGAPORE_OP to DLR_SINGAPORE_E
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Response to Cholesky One S.D. Innovations +2 S.E.
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Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_PHILIPPINES_OPto DLR_PHILIPPINES_OP Response of DLR_PHILIPPINES_OPto DLR_PHILIPPINES_E
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Response of DLR_TAIWAN_OP to DLR_TAIWAN_OP

Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_TAIWAN_OP to DLR_TAIWAN_E
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Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DLR_TAIWAN_OP to DLR_TAIWAN_OP Response of DLR_TAIWAN_OP to DLR_TAIWAN_E
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ffe 1. A (R AR A -

A TR TR
Lag AIC SIC AIC SIC AIC SIC
0 -0.019323  -6.015233 -0.833444  -6.826936 -0.563221  -6.552289
1 -0.137337  -6.125068 -0.966951  -6.947429 -0.732544  -6.69974T*
2 -0.147075  -6.126626 -0.9986  -6.966062 -0.745043  -6.690382
3 -6.149964  -6.121337 -71.000628  -6.955075 -0.756921  -6.680395
- -6.157999  -6.121193 -1.041742  -6.983173 -0.763452  -6.665062
5 -0.171465  -6.126479 -7.052839  -6.981256 -0.762143  -6.641888
6 -6.183523  -6.130358* -7.08295 -6.998351* -0.789377  -6.647258
7 -0.186198  -6.124854 -1.084328  -6.986714 -0.79622  -6.632236
8 -0.192629  -6.123106 -1.08715  -6.976521 -0.821984  -6.636136
9 -0.19834  -6.120638 -7.083602  -6.959958 -0.827229  -6.619516
10 -0.211521  -6.12564 -7.084999  -6.948339 -6.806214  -6.630636
11 -0.213136  -6.119075 -1.086163  -6.936489 -0.869367  -6.617924
12 -0.2177181  -6.11554 71098357 . -6.935667 -0.868108  -6.594801
13 -6.230183  -6.119763 -1.098089 - -6.922383 -0.93264  -6.637469
14 -0.228171  -6.109572 7.10785399.6.919133 -0.926442  -6.609406
15 -0.251118  -6.12434 -L147396. <0:94566 -0.926021  -6.58772
16 -0.254078  -6.119121 7156765, 1 -6.942014  -6.965146%  -6.604381
17 -0.256297  -6.113161 7. 164355 | -6.936589 -0.957357  -6.574721
18 -0.254574  -6.103258 7161535 | 6920753 -0.958057  -6.553563
19 -0.253775  -6.09428+.% -7.169208 | | -6.915412 -0.957432  -6.531074
20 -6.258839  -6.091166 -1175348 +<6.908536 -0.954477  -6.506254
21 -0.263751  -6.087898 7184189 +6.904363 -0.963126  -6.493038
22 -0.262957  -6.078925 -1.190322° -6.897479 -0.961362  -6.46941
23 -0.262023  -6.069811  -7.196716*  -6.890859 -0.961769  -6.447952

24 -6.264627*  -6.064237 -7.194358  -6.875486 -6.961304  -6.425623
* indicates lag order selected by the criterion
AIC: Akaike information criterion
SIC: Schwarz information criterion

EAEASHE © AIC ~ SIC {HE/NVIEIEIEEL p (H57 51 R 24 ~ 6 TR ASME 1 AIC »
SIC {E e/ NAVIRAETHE p (E 7l B 23 ~ 6 » FEEAHEAR] 2 © AIC ~ SIC {H i/ NYIEAE
THE pE7 AR 16 ~ 1 o FRER NEEEARARSHRIEREE - ASCERA SIC AV

BHR > B pp o

Bk [ TR ACHARS 2 1 ABIE S HAZE Var Model » {B4556 81 L i —HAMEIEIE Var Model 313875
EERIBH BB > BOASIYER p=6
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by 2 BB RE

Panel

Variance Decomposition of DLROIL:

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

Period S.E. DLROIL DLRE S.E. DLROIL DLRE S.E. DLROIL DLRE
1 0.0833 100.0000 0.0000 0.0724 100.0000 0.0000 0.0870 100.0000 0.0000
2 0.0871 98.1548 1.8452 0.0782 98.0512 1.9488 0.0907 95.1551 4.8449
3 0.0874 97.5902 2.4098 0.0786 98.0744 1.9256 0.0916 93.4500 6.5500
4 0.0875 97.3109 2.6891 0.0786 98.0606 1.9394 0.0919 929276 7.0724
5 0.0876 97.2178 2.7822 0.0790 97.5675 2.4325 0.0919 92.7962 7.2038
6 0.0880 97.2374 2.7626 0.0800 97.4935 2.5065 0.0923 92.2115 7.7885
7 0.0890 97.2927 2.7073 0.0815 97.0758 2.9242 0.0926 92.2533 7.7467
8 0.0893 97.2683 2.7318 0.0820 96.8199 3.1801 0.0927 92.2649 7.7351
9 0.0893 97.2528 2.7472 0.0820 96.8208 3.1792 0.0927 92.2645 7.7355
10 0.0893 97.2467 2.7533 0.0821 96.7940 3.2060 0.0927 92.2648 7.7352
Variance Decomposition of DLRE:
1980M1~2009M2 1980M1~1997M6 1999M1~2009M2
Period S.E. DLROIL DLRE S.E. DLROIL DLRE S.E. DLROIL DLRE
1 0.0331 13.6614 86.3386 0.0234 8.9857 91.0143 0.0255 7.4902  92.5098
2 0.0332 13.7174 86.2826 0.0234 9.0529 90.9471 0.0256 7.6679  92.3321
3 0.0333 13.7557 86.2443 0.0234 9.0507 90.9493 0.0257 7.9326 92.0674
4 0.0334 14.0527 85.9473 0.0234 9.0619 90.9381 0.0260 10.5153 89.4847
5 0.0334 14.0488 85.9512¢ 0.0235 9.0482° -90.9518 0.0260 10.5122 89.4878
6 0.0335 14.0164 85.9836 +-0.0235 9.0544:+ 90.9456 0.0261 10.8072 89.1928
7 0.0335 13.9989 86.0011 /0.0235 9.0749 90.9251 0.0262 10.7832 89.2168
8 0.0335 14.0056 85.9944 0.0235 9.0782" 909218 0.0262 10.7833 89.2167
9 0.0335 14.0052 85.9948 0.0235 9.0789 909211 0.0262 10.7907 89.2093
10 0.0335 14.0087 85.9913 0.0235..-:92:0802 90.9198 0.0262 10.7909 89.2091
Cholesky Ordering: DLROIL DLRE
ENRE
Variance Decomposition of DLLROIL:
1980M 1~2009M2 1980M1~1997M6 1999M1~2009M2
Period S.E. DLROIL DLRE SE: DLROIL DLRE S.E. DLROIL DLRE
1 0.0815 100.0000 0.0000 0.0756 100.0000 0.0000 0.0876 100.0000 0.0000
2 0.0860 97.3750 2.6250 0.0809 95.6686 4.3314 0.0902 99.9415 0.0585
3 0.0862 96.9920 3.0080 0.0811 95.5313 4.4687 0.0935 93.0430 6.9570
4 0.0863 96.7935 3.2065 0.0815 94.7197 5.2803 0.0939 93.0835 6.9165
5 0.0865 96.6054 3.3946 0.0821 94.6974 5.3026 0.0939 93.0434 6.9566
6 0.0873 96.3726 3.6274 0.0835 94.7815 5.2185 0.0942 92.4863 7.5137
7 0.0884 96.4373 3.5627 0.0852 94.4491 5.5509 0.0970 87.8407 12.1593
8 0.0886 96.4380 3.5620 0.0857 94.2192 5.7808 0.0985 85.4117 14.5883
9 0.0886 96.4357 3.5643 0.0857 94.1998 5.8002 0.0986 85.3887 14.6113
10 0.0886 96.4361 3.5639 0.0858 94.1888 5.8112 0.0986 85.3526 14.6474
Variance Decomposition of DLRE:
1980M1~2009M2 1980M1~1997M6 1999M1~2009M2
Period S.E. DLROIL DLRE S.E. DLROIL DLRE S.E. DLROIL DLRE
1 0.0219 7.7495 92.2505 0.0243 13.8245 86.1755 0.0155 3.5147 96.4853
2 0.0220 7.8524  92.1476 0.0244 14.5189 85.4811 0.0164 7.7115 92.2885
3 0.0220 7.9534 92.0466 0.0245 14.7257 85.2743 0.0167 9.1740 90.8261
4 0.0221 8.5034 91.4966 0.0247 15.5722 84.4278 0.0167 9.2553 90.7447
5 0.0221 8.4960 91.5040 0.0247 15.5741 84.4259 0.0167 9.4178 90.5822
6 0.0223 9.3633 90.6367 0.0248 15.9592 84.0408 0.0171 9.7394  90.2606
7 0.0223 9.4188 90.5812 0.0249 16.3505 83.6495 0.0173 10.0568 89.9432
8 0.0223 9.4284 90.5716 0.0249 16.4258 83.5742 0.0173 10.0946 89.9054
9 0.0223 9.4285 90.5715 0.0249 16.4384 83.5616 0.0173 10.1977 89.8023
10 0.0223 9.4619 90.5381 0.0249 16.5027 83.4973 0.0173 10.2154 89.7846

Cholesky Ordering: DLR_INDIA_OP DLR_INDIA_E
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Variance Decomposition of DLROIL:

Period
1

O 01N L A WIN

—
(=)

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E.
0.0870
0.0917
0.0918
0.0920
0.0921
0.0923
0.0932
0.0936
0.0936
0.0936

DLROIL
100.0000
98.9925
98.8239
98.8290
98.7150
98.4945
98.4924
98.4683
98.4669
98.4562

DLRE
0.0000
1.0075
1.1762
1.1710
1.2850
1.5055
1.5076
1.5317
1.5331
1.5438

Variance Decomposition of DLRE:

S.E.
0.0772
0.0833
0.0839
0.0841
0.0850
0.0861
0.0875
0.0884
0.0885
0.0885

DLROIL
100.0000
99.6810
99.5992
99.4269
97.4580
95.0031
94.2457
93.9890
93.9721
93.9503

DLRE
0.0000
0.3190
0.4008
0.5731
2.5420
4.9969
5.7543
6.0110
6.0279
6.0497

S.E.
0.0967
0.1005
0.1020
0.1027
0.1042
0.1052
0.1064
0.1069
0.1070
0.1070

DLROIL
100.0000
96.3831
94.4647
94.0202
91.7970
91.2510
91.2176
91.0863
90.9999
90.9917

DLRE
0.0000
3.6169
5.5353
5.9798
8.2030
8.7490
8.7824
8.9138
9.0001
9.0083

Period
1

O 003 L b~ W

—_
=)

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E.
0.0342
0.0344
0.0347
0.0348
0.0348
0.0349
0.0350
0.0350
0.0350
0.0351

DLROIL
17.1717
17.8661
18.2410
18.5688
18.6681
18.5788
18.6417
18.6888
18.6993
18.7058

DLRE
82.8283
82.1339
81.7590
81.4312
81.3319
81.4212
81.3583
81.3113
81.3007
81.2943

S.E.
0.0345
0.0348
0.0349
0.0353
0.0354
0.0357
0.0359
0.0361
0.0362

DLROIL
18.2586
18.9495
18.9816
21.0703
21:2811
22:6565
22.6405
23 SRS
23.6016
23-7002

DLRE
81.7414
81.0505
81.0184
78.9297
78.7189
77.3435
77.3595
76.4072
76.3984
76.2998

S.E.
0.0285
0.0286
0.0294
0.0297
0.0300
0.0307
0.0308
0.0308
0.0308
0.0309

DLROIL
19.6329
20.5266
23.2215
22.9853
23.0492
25.1784
25.4129
25.3800
25.4503
25.6367

DLRE
80.3671
79.4734
76.7785
77.0147
76.9508
74.8216
74.5871
74.6200
74.5497
74.3634

Cholesky Ordering: DLR_JPAPAN_OP DLR_JAPAN E

HRE

Variance Decomposition of DLROIL:

0.0362

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

Period S.E. DLROIL DLRE S.L.: DLROIL DLRE S.E. DLROIL DLRE
1 0.0823 100.0000 0.0000 0.0724" 100.0000 0.0000 0.0870 100.0000 0.0000
2 0.0862 94.8995 5.1005 0.0780 99.0418 0.9582 0.0933 87.1031 12.8969
3 0.0869 93.7069 6.2931 0.0785 99.0350 0.9650 0.0947 84.6394 15.3606
4 0.0873 93.1308 6.8692 0.0785 99.0182 0.9818 0.0948 84.5482 15.4518
5 0.0879 92.4283 7.5717 0.0788 98.9999 1.0001 0.0967 81.6734 18.3266
6 0.0883 91.8888 8.1112 0.0799 98.5430 1.4571 0.0971 81.2457 18.7543
7 0.0891 92.0323 7.9677 0.0815 97.9089 2.0911 0.0978 80.4587 19.5413
8 0.0892 92.0548 7.9452 0.0821 97.5954 2.4046 0.0984 79.5370 20.4630
9 0.0892 91.9984 8.0016 0.0821 97.5518 2.4482 0.0986 79.3322 20.6678
10 0.0892 91.9974 8.0026 0.0822 97.5375 2.4625 0.0991 78.6504 21.3496

Variance Decomposition of DLRE:
1980M1~2009M2 1980M1~1997M6 1999M1~2009M2

Period S.E. DLROIL DLRE S.E. DLROIL DLRE S.E. DLROIL DLRE
1 0.0310 13.0651 86.9349 0.0090 6.0356 93.9644 0.0313 5.4244 94.5756
2 0.0311 12.9381 87.0619 0.0093 5.5946 94.4054 0.0315 6.5780 93.4220
3 0.0311 12.9620 87.0380 0.0093 5.5944 94.4056 0.0315 6.7360 93.2640
4 0.0313 13.4799 86.5202 0.0096 5.4886 94.5114 0.0327 7.9503 92.0497
5 0.0314 13.3976 86.6024 0.0097 5.3420 94.6580 0.0332 7.8086 92.1914
6 0.0314 13.4102 86.5898 0.0098 5.3421 94.6579 0.0357 9.2216 90.7784
7 0.0316 13.4718 86.5282 0.0099 54172 94.5828 0.0359 9.6563 90.3437
8 0.0316 13.5653 86.4347 0.0100 5.4941 94.5059 0.0361 9.8022 90.1978
9 0.0316 13.5652 86.4348 0.0100 5.5146 94.4854 0.0365 9.5826 90.4174
10 0.0316 13.5668 86.4332 0.0100 5.5132 94.4868 0.0367 9.5836 90.4164

Cholesky Ordering: DLR_KOREA_OP DLR_KOREA_E

48



FE2KPEEE

Variance Decomposition of DLLROIL:

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

Period
1

O 0N L b WN

—_
=)

S.E.
0.0789
0.0825
0.0829
0.0830
0.0832
0.0839
0.0857
0.0859
0.0860
0.0860

DLROIL
100.0000
99.2039
98.2976
98.1944
98.2032
98.0502
97.0311
97.0190
96.9683
96.9661

DLRE
0.0000
0.7961
1.7024
1.8056
1.7968
1.9498
2.9689
2.9810
3.0317
3.0339

Variance Decomposition of DLRE:

S.E.
0.0707
0.0758
0.0766
0.0766
0.0771
0.0783
0.0801
0.0804
0.0805
0.0807

DLROIL
100.0000
99.0594
98.6191
98.5776
98.5725
98.4195
98.2625
98.2701
98.2350
98.2420

DLRE
0.0000
0.9406
1.3809
1.4224
1.4275
1.5805
1.7375
1.7299
1.7650
1.7580

S.E.
0.0849
0.0898
0.0943
0.0949
0.0955
0.0956
0.0970
0.0976
0.0976
0.0977

DLROIL
100.0000
91.0278
82.7456
81.8562
80.8249
80.7980
78.7886
77.9255
77.9292
77.8019

DLRE

0.0000

8.9722
17.2544
18.1438
19.1751
19.2020
21.2114
22.0746
22.0708
22.1981

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

Period

SVONAU B W~

S.E.
0.0208
0.0210
0.0210
0.0210
0.0211
0.0212
0.0213
0.0213
0.0213
0.0213

DLROIL
2.8450
2.8039
2.8039
2.8243
3.1500
3.6589
3.8845
3.8928
3.8922
3.8999

DLRE
97.1550
97.1961
97.1961
97.1757
96.8500
96.3411
96.1155
96.1072
96.1078
96.1001

S.E.
0.0126
0.0128
0.0128
0.0130
0.0130
0.0130
0.0131
0.0131
0.0131
0:0131

DLROIL
1.2931
2.3524
2.4097
3.3252
3.6414
3.8986
3.9066
44301
4.4627
4.6490

DLRE
98.7069
97.6476
97.5903
96.6748
96.3586
96.1014
96.0934
95.5699
95.5373
95.3510

S.E.
0.0109
0.0110
0.0110
0.0112
0.0112
0.0113
0.0114
0.0114
0.0114
0.0115

DLROIL
2.0817
2.1982
2.2159
3.0355
3.0885
3.0857
3.0966
3.1824
3.2783
3.2801

DLRE
97.9183
97.8018
97.7841
96.9645
96.9115
96.9143
96.9034
96.8176
96.7217
96.7199

Cholesky Ordering: DLR_MALAYSIA_OP DLR, MAIZAYSIA_E

FEH

Variance Decomposition of DLROIL:

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

Period
1

O 0N b WN

—
(=]

S.E.
0.0821
0.0858
0.0864
0.0864
0.0866
0.0871
0.0884
0.0887
0.0887
0.0887

DLROIL
100.0000
99.6763
98.3553
98.3190
98.3253
98.3039
98.1728
98.1500
98.1307
98.1219

DLRE
0.0000
0.3237
1.6447
1.6810
1.6747
1.6961
1.8272
1.8500
1.8693
1.8781

Variance Decomposition of DLRE:

SE.
0.0720
0.0783
0.0789
0.0791
0.0794
0.0809
0.0822
0.0826
0.0826
0.0826

DILROIL
100.0000
97.2264
97.1085
96.6533
96.3858
96.3988
96.4894
96.4563
96.4563
96.4000

DLRE
0.0000
2.7736
2.8915
3.3467
3.6142
3.6012
3.5106
3.5437
3.5437
3.6000

S.E.
0.0911
0.0936
0.0942
0.0949
0.0954
0.0961
0.0965
0.0967
0.0967
0.0967

DLROIL
100.0000
99.2053
98.0635
96.7117
95.7957
94.4108
93.9414
93.9128
93.9104
93.8975

DLRE
0.0000
0.7947
1.9365
3.2883
4.2043
5.5892
6.0586
6.0872
6.0896
6.1025

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

Period

S0V XNAU R W=

S.E.
0.0278
0.0284
0.0286
0.0286
0.0288
0.0289
0.0289
0.0289
0.0289
0.0289

DLROIL
9.1178
9.1000
9.2312
9.2078
9.4528
9.3802
9.3467
9.3350
9.3346
9.3361

DLRE
90.8822
90.9000
90.7688
90.7922
90.5472
90.6198
90.6533
90.6650
90.6654
90.6639

S.E.
0.0169
0.0169
0.0169
0.0169
0.0170
0.0170
0.0171
0.0171
0.0171
0.0171

DLROIL
5.2509
5.2952
5.3268
5.3269
5.2975
5.8876
5.9537
6.1856
6.2172
6.2259

DLRE
94.7491
94.7048
94.6733
94.6731
94.7025
94.1124
94.0463
93.8144
93.7828
93.7741

S.E.
0.0211
0.0213
0.0215
0.0220
0.0221
0.0225
0.0225
0.0226
0.0226
0.0226

DLROIL
2.6058
3.7600
4.8664
7.7810
7.9439
10.8970
11.1609
11.3289
11.4245
11.4203

DLRE
97.3942
96.2400
95.1337
92.2190
92.0561
89.1030
88.8391
88.6711
88.5756
88.5797

Cholesky Ordering: DLR_THAILAND_OP DLR_THAILAND_E
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Variance Decomposition of DLLROIL:

Period
1

O 0N L b WN

—_
=)

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E.
0.0998
0.1036
0.1041
0.1048
0.1056
0.1058
0.1071
0.1075
0.1075
0.1075

DLROIL
100.0000
97.3551
97.0656
96.4321
95.7473
95.5681
94.9663
94.8192
94.8192
94.8199

DLRE
0.0000
2.6449
2.9344
3.5679
4.2527
4.4319
5.0337
5.1808
5.1808
5.1801

Variance Decomposition of DLRE:

S.E.
0.0745
0.0839
0.0848
0.0850
0.0855
0.0864
0.0890
0.0896
0.0897
0.0898

DLROIL
100.0000
98.1922
97.6303
97.6368
96.3993
96.1123
94.6735
94.3830
94.2781
94.1012

DLRE
0.0000
1.8078
2.3697
2.3632
3.6007
3.8877
5.3265
5.6170
5.7219
5.8988

S.E.
0.0981
0.1034
0.1051
0.1056
0.1067
0.1087
0.1088
0.1090
0.1092
0.1093

DLROIL
100.0000
90.6390
88.5150
87.9093
87.4809
84.3602
84.3798
84.3913
84.3854
84.2692

DLRE
0.0000

9.3610
11.4850
12.0907
12.5191
15.6398
15.6202
15.6087
15.6146
15.7308

Period

SVONAU B W~

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E.
0.0662
0.0668
0.0673
0.0681
0.0684
0.0691
0.0694
0.0695
0.0695
0.0695

DLROIL
40.2594
40.4831
41.2071
42.3089
42.7702
43.0387
42.6151
42.7292
42.7255
42.7212

DLRE
59.7406
59.5169
58.7929
57.6911
57.2298
56.9614
57.3849
57.2708
57.2746
57.2788

S.E.
0.0320
0.0330
0.0333
0.0335
0.0337
0.0337
0.0340
0.0340
0.0341
0:0341

DLROIL
11.7725
16.3175
17.1134
18.2587
18.5881
18.5975
19.5195
19.6354
19.6779
19.6780

DLRE
88.2275
83.6825
82.8866
81.7413
81.4119
81.4025
80.4805
80.3646
80.3221
80.3220

S.E.
0.0469
0.0469
0.0486
0.0509
0.0520
0.0530
0.0531
0.0531
0.0532
0.0533

DLROIL
22.4247
22.4447
26.4803
33.0145
34.8236
34.6306
34.7987
34.8197
34.7933
34.8253

DLRE
77.5753
77.5553
73.5197
66.9855
65.1764
65.3694
65.2013
65.1803
65.2067
65.1747

Cholesky Ordering: DLR_INDONESIA_OP DLR_INDONESIA_E

ST hEE

Variance Decomposition of DLROIL.:

Period
1

O X0 0 h WN

—_
=]

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E.
0.0778
0.0825
0.0828
0.0829
0.0830
0.0836
0.0846
0.0849
0.0849
0.0849

DLROIL
100.0000
95.3603
94.6592
94.6279
94.4780
94.4095
94.2763
94.2672
94.2475
94.2444

DLRE
0.0000
4.6397
5.3408
5.3721
5.5220
5.5905
5.7237
5.7328
5.7525
5.7556

Variance Decomposition of DLRE:

3.E.
0.0697
0.0757
0.0763
0.0765
0.0770
0.0781
0.0793
0.0798
0.0798
0.0799

DILROIL
100.0000
95.7549
95.3782
94.8875
94.1113
94.2599
94.4283
94.2766
94.2690
94.1847

DLRE
0.0000
4.2451
4.6218
5.1125
5.8888
5.7401
5.5717
5.7234
5.7310
5.8154

S.E.
0.0902
0.0945
0.0954
0.0959
0.0961
0.0961
0.0965
0.0966
0.0966
0.0966

DLROIL
100.0000
93.8062
92.1161
91.3213
90.9799
90.9750
90.8244
90.8221
90.8196
90.8196

DLRE
0.0000
6.1938
7.8839
8.6787
9.0201
9.0250
9.1756
9.1779
9.1804
9.1804

Period

=TS Bo NV I NV I S

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E.
0.0157
0.0158
0.0158
0.0159
0.0159
0.0159
0.0160
0.0160
0.0160
0.0160

DLROIL
1.4515
1.7420
1.7478
3.1388
3.4380
3.4594
3.5209
3.6368
3.6741
3.7310

DLRE
98.5485
98.2580
98.2522
96.8612
96.5621
96.5406
96.4791
96.3632
96.3259
96.2690

S.E.
0.0126
0.0127
0.0127
0.0127
0.0128
0.0128
0.0130
0.0130
0.0130
0.0130

DLROIL
0.6341
1.2984
1.3096
1.7337
2.0844
2.1011
3.5769
4.3652
4.3646
4.3664

DLRE
99.3659
98.7016
98.6904
98.2663
97.9156
97.8989
96.4231
95.6348
95.6354
95.6336

S.E.
0.0150
0.0150
0.0151
0.0160
0.0161
0.0161
0.0162
0.0163
0.0163
0.0163

DLROIL
2.8039
2.8007
3.6122
13.1788
14.0766
14.0970
13.8131
13.9552
14.0256
13.9963

DLRE
97.1961
97.1993
96.3878
86.8212
85.9234
85.9030
86.1869
86.0448
85.9745
86.0038

Cholesky Ordering: DLR_SINGAPORE_OP DLR_SINGAPORE_E
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Variance Decomposition of DLROIL:

Period
1

O 0N L A WIN

—_
o

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E. DLROIL DLRE
0.0825 100.0000 0.0000
0.0862 98.6518 1.3483
0.0870 97.0133 2.9867
0.0873 96.3860 3.6140
0.0875 96.3985 3.6015
0.0889 95.0582 4.9418
0.0903 95.1767 4.8233
0.0906 95.1433 4.8568
0.0907 95.0728 4.9272
0.0907 95.0744 4.9256

Variance Decomposition of DLRE:

S.E. DLROIL DLRE
0.0763 100.0000 0.0000
0.0828 94.3040 5.6960
0.0838 93.8822 6.1178
0.0841 93.3634 6.6366
0.0847 92.4902 7.5098
0.0862 92.6948 7.3052
0.0879 91.6756 8.3244
0.0884 91.0968 8.9032
0.0885 91.0178 8.9822
0.0886 90.9941 9.0059

S.E. DLROIL DLRE
0.0871 100.0000 0.0000
0.0897 99.8978 0.1023
0.0915 96.0084 3.9916
0.0918 95.3260 4.6740
0.0923 94.4494 5.5506
0.0942 90.5976 9.4024
0.0959 89.1244 10.8756
0.0968 88.8449 11.1551
0.0970 88.5337 11.4663
0.0970 88.5317 11.4684

Period

SVXNOUL A WN -~

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E. DLROIL DLRE
0.0315 12.1705 87.8295
0.0316 12.2075 87.7925
0.0317 12.6758 87.3242
0.0318 12.8243 87.1757
0.0321 12.7185 87.2815
0.0321 12.7437 87.2563
0.0322 13.1258 86.8742
0.0322  13.2692 86.7308
0.0322 13.2580 86.7420
0.0322 13.2586 86.7414

S.E. DLROIL DLRE
0.0323 15.2818 84.7183
0.0326 15.0048 84.9952
0.0326 14.9577 85.0423
0.0330 14.6544 85.3456
0.0337 14.2195 85.7805
0.0338 14.7468 85.2532
0.0338  14.7926 85.2074
0.0338 14.7829 85.2171
0.0339-14.7554.. 85.2446
0:0339 14.7614-. 85.2386

S.E. DLROIL DLRE
0.0189 3.8460 96.1540
0.0196  9.1835 90.8165
0.0199 10.2996 89.7004
0.0202 11.8454 88.1546
0.0203 11.8744 88.1256
0.0206 14.5542 85.4458
0.0209 15.4175 84.5825
0.0210 15.3873 84.6127
0.0210 15.2902 84.7098
0.0210 15.3420 84.6581

Cholesky Ordering: DLR_PHILIPPINES_OP DLR_PHILIPPINES_E

a8

Variance Decomposition of DLROIL:

Period
1

O 0NN b WN

—
(=]

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E. DLROIL DLRE
0.0793 100.0000 0.0000
0.0835 97.9584 2.0416
0.0837 97.4518 2.5482
0.0840 96.9125 3.0875
0.0843 96.8582 3.1418
0.0848 96.6873 3.3127
0.0854 96.6854 3.3146
0.0856 96.5979 3.4021
0.0856 96.5903 3.4097
0.0857 96.5806 3.4194

Variance Decomposition of DLRE:

S.E. DILROIL “DLRE
0:0716100.0000: .0.0000
0.0774 .98.9187 1.0813
0.0777 . 989135 1.0865
0.0778 98.7620 1.2380
0.0783 98.7688 1.2312
0.0792 98.7004 1.2996
0.0804 98.6220 1.3780
0.0809 98.6231 1.3769
0.0810 98.6177 1.3823
0.0810 98.6176 1.3824

S.E. DLROIL DLRE
0.0873 100.0000 0.0000
0.0914 93.4988 6.5012
0.0932  90.0595 9.9405
0.0951 86.4352 13.5648
0.0953 86.1786 13.8214
0.0958 85.3925 14.6075
0.0959 85.4149 14.5852
0.0959 85.3477 14.6523
0.0961 85.3685 14.6315
0.0961 85.3681 14.6319

Period

= e N N

1980M1~2009M2

1980M1~1997M6

1999M1~2009M2

S.E. DLROIL DLRE
0.0172  2.7659 97.2341
0.0173 2.7630 97.2370
0.0173 2.9490 97.0511
0.0174 33115 96.6885
0.0175 4.4304 95.5696
0.0176  4.4000 95.6000
0.0176  4.7610 95.2390
0.0176  4.7937 95.2063
0.0176  4.7935 95.2065
0.0176  4.8012 95.1989

S.E. DLROIL DLRE
0.0157  2.1658 97.8342
0.0157 2.1601 97.8400
0.0159  3.5692 96.4308
0.0159 3.5766 96.4234
0.0161 4.0557 95.9443
0.0162  4.2770 95.7230
0.0164  5.9967 94.0034
0.0164 6.1286 93.8714
0.0164 6.1624 93.8376
0.0164  6.1543 93.8457

S.E. DLROIL DLRE
0.0147 1.0130 98.9870
0.0149 1.0714 98.9287
0.0151 2.2484 97.7516
0.0157  9.8270 90.1730
0.0160 11.4264 88.5736
0.0161 12.1160 87.8840
0.0161 12.0189 87.9811
0.0162 12.0167 87.9833
0.0162 12.0502 87.9498
0.0162 12.0806 87.9194

Cholesky Ordering: DLR_TAIWAN_OP DLR_TAIWAN_E
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