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AFFE TIEFHAMAS 2B 28 H AR D FEHPESEIZ G 2 DB R A 7LV A NE &g
WA~ 2 —H s (Structural Vector Autoregression, SVAR) €7 /L& VTl 7=,

IINETORITHIETIE, ¥E&T —% (aggregate data) O F % 7z FHAMIE A B O~
7 R EIIEEIC T D MRS TH o 7203 AWFSETIL Jiménez-Rodriguez (2007)

DI ERICHE> T, AAROMRPEZEAIE, HEEDMiEE, hahE, FEEDIAR
L— b, FEEFMMED 5 2O~ 7 a7 —F 2X— AT L, JFliEZ8) 2 A A0
BLESE. AL - BOBE - Z o= AT, BREE, A - BRI O 5 S OREERMICE 2D 27
BRI BRI DWW T 21T - 72,

SVAR /3 #HT#E . BARDOR « fkh « & 32 & - RIS G pE 3650 P 720 23 O A i 28
oKk U CHBERKEOREEZ D2 ERN Dot 20X D ekl BT F MM D4
A HAROKEESMOENEICGZDHENTHRI /NI Do LMRTE 5, il
fifiks DAEY KV ITHRBERAPE (ve) THBEEWMIEE (pin) 70 LD~ 7 nF L DL
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LB A DFEETM T LI, KOVXATFTIvZICETE S B 2615, £,
AWFIE D TR HTRE RIS PEET IO L NREDEE - ~—F T 1 7 - MWEHFED =
—AR L LSO RICH AW L s LD,
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1 IZFC®IC

2000 FHIEHLARE, AR O MAMRK I4 B - EEOW TRaMR LR & BT
&7z, JEAEA% (B D BEAE OWFSE TIRRM A% DO AB B & LT e — LR
HEAGRE ) MU - BB Y 27 | R Ok R lE OB bER T ons, | %
PR DAY 70 BRI IS K o TR DA, 2000 LRSI IR ORI

T DOPLRNEE RN & UTERA L, BRI LA 2 67256 LT o,

BARIIZIE<K1-1>TRLUTWD K HIT,2008 FHA) /N7 0 131 RV Giek
U 72 AR S 1 7 5 — SV G Rl fe i oD 52 BT L D R BB IZ K> T 2009 4EH) 41 Rov
ETFHELEN, RlTA 7 OMBUIFEMNY 27 0K TE iz EREmEZ RE TV 5D,
WK A B Z U2 B MMRE TR CTH . MRS T % 2 IRA A v a v 7 BEEDK
YT SNTWD, —F, BEOET AN 3 v 7 ORI LRI 1~ 2 FE0 kK
FHIRIC L EF oo, Bl CIIFESOHBECOFTEILKRII > T, SHEU LR
W 722 ik LA BRDSHEN TV D,

<E1-1 FHEMEEOEBHR - KEHMHEE>

19701972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010

— HE === {UILHE

H# : lllinois Oil & Gas Association, U.S. Bureau of Labor Statistics

1 . . . . .
Andreas Breitenfellner, Jesiis Crespo Cuaresma and Catherine Keppel (2009). “Determinants of Crude Oil Prices: Supply,
Demand, Cartel or Speculation? ”, Monetary Policy & the Economy Q4/09
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1.1 FRFEDOBEH
FW89 72 AT RS O B AR oA E - i ESICRE~OR KRR EEL 5 2
%o FFT. BARD X 5T R F—TkT 28 AMERAFEEE D3R 6D T WO E TIRE D2

HNMEBITREWVWEEZZBND, LrL, 5F TITo TE TS Tl GDP 4
PET — 2 HEDKRET — 4 (aggregate data) % i > 7= JFUMMFS LB DO~ 7 v #1170 i 28
DAL E STZHR S 5,

e~ T, ARWFIE CIIMER 7 % —F 2 al# 2087 (Structural Vector Autoregression,
SVAR) Z MW TRt OZ &S AARD X 7 vk, BARRICITREEZ T L
TORAARDKEENEECGZ DB EINTLHIEE2ZORNET D, THITXD,
At A% DR BN K DB RS OV A RE 2l 2 OPFEEEM T LIz, L F AT
v ZICETE LT LM END, Fio, KO SHIRERIL, &EETM O
ZWREOEE - ~—TT 47 - MBEEOa—RU EHMIRONLRIZIHBEITRNLD
LD,

2 1984 4F ~2010 fE O FUNIKS 253 & HERFINAE T & R RSB M O MBS B % 2% & | RO 258)
L WHFFIIFEE R TEE Y ICEOHBEZ RT3, RRFRER EOMBITAOMBBGREZ ¥ T D, o
FUZ 2010 5 (GRRFRKESR -2.3%. FUBHRZEENKE R 33.2%) OFIARIY 7L (outlier) 12K DGR LEHETEND,
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HE# : BRI RILEX—#ES (IEA) World Energy Outlook 2002

1.2 BfTHREOLVE 2 —

AR U7z & 20, TRl A8 O R F I I 24 £ TORITIFE TIIREG
TR Efiole~ 7 uRFENREBEO ST E o’ d D, FIFhE LT, Bohi
(1989) 1% 1970 FERDA A /L2 3 v 7 BIFD > 1)L F — ik 0O 22 &y 73 BN = 22 E O %
FICHGZDWBEEEL L THON LTS, ° Z OB T Bohi IZPEER] = R /L¥ —
JRJE (energy intensities) & PEZERIPE M EIZITFHBBGRN 2V EZFE &SNz, £/,
Lee and Ni (2002) [3JF s DO ZEE A K E ORISR O FTFE & IFGIZ 5 2 5 B % /0 fr
L7ZhFE T I flieg O 28 &) 723 B B BLpERE S O 4 VR (oil intensities) 7% iV PESE
M O 2 S, KEOREERRIC KA T 4 T BE 5252 L &G L
77 4

— 7. AA R RERITIR 2007 FERE LTZ U —F o A_— ST AN O ZE B 3 4 [H
DPEEHIPNC G- 2 D EBSHT L TN D, °

3 . . .

Douglas R. Bohi (1989). “Energy price shocks and macroeconomic performance”, Resources for the Future

Kiseok Lee and Shwan Ni (2002). “On the dynamic effects of oil price shocks: a study using industry level data”, Journal of
Monetary Economics Volume 49, Issue 4, May 2002, Pages 823-852

Rebeca Jiménez-Rodriguez (2007). “The Industrial Impact of Oil Price Shocks: Evidence from the Industries of Six OECD
Countries”, Bank of Spain Working Paper
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Z OMFFE T Jiménez-Rodriguez IXBKIN @ OECD 6 » [ CKE, A ¥V A, 772 A K
AV AZVT AL ) OFPEZEFR6 % FLIZ R NS Z B D 58 A op i LT
%, HFIT. Jiménez-Rodriguez (2007) TIEHHRICRoTEEZT7 T A R4V A
2 YT AXA O EURFEEHREE (European Monetary Union, EMU) & Z Ot [E]
2T L RIS OB BB EFEICEH X2 DA NV AR (impulse response) DA
PHEZ O TIRS r LTV D,

Jiménez-Rodriguez (2007) TILAiak L7z SVAR 1 XD FEEDH TEEZBRAL TV 5D,
T4 & UTRPERAEPE (Total Industrial Output, vo) . {HEEWlifE%k (Consumer Price
Index, cpri) . #e1EEE (Monetary Aggregate, 7). 4 HFHA] -3 (Nominal Short-term
Interest Rate, s71), EEFENLEL — b (). FEEIFRIMME (0dh) D 6 DD RIIT
— & & AT RIS 0 228 2345 [H OO 5 E O PESEERFT (Specific Industrial Output, 1/#)
DFEHEIZE 2 552 (correlation coefficients of output response) & A > /3L RIRE

(correlation coefficient of impulse response) % Z3H1r3 %,

<X 1-4 >1ZOECD 6 » [EDORIEHEITIIT 2 JFHMIE LB DA > L A& %~ LT
W5, Rk D & FURIEETMICRB LT, SEOEEHEDEWICE - TR
MM A ORLENZNENE 2 B0 5, ZOSEERICIE, 7702 &
ARAL Yy, RAVEAZTT, FLTKEEA T ZOEEBEEDRENENLTND
ZEnHEESND,

6 Indicators for Industry and Services (ISIC Rev.2) : Manufacturing (3), Food, beverages and tobacco (31), Textiles, wearing
apparel and leather (32), Wood and wood products (33), Paper and paper products (34), Chemical industries (35), Non-metallic
mineral products (36), Basic metals (37), Metal products, machinery and equipment (38)
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7 Rebeca Jiménez-Rodriguez (2007). “The Industrial Impact of Oil Price Shocks: Evidence from the Industries of Six OECD
Countries”, Bank of Spain Working Paper
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2 ST —Z ROGH T
2.1 HF7T—%

AWFZETIL, Jiménez-Rodriguez (2007) DM 71k %50 L C B AD 4 FE 3077
(2T D IS ZE B O OGS & EFEHT T D, 72720 AAROHIBHIRHES T — 2 DY
VL Rl E Y (Akaike’s Information Criterion) %% B & L TN IZ L E R
TR EE LT,

ZOHNIIIZHARD~ 7 a7 — % & LT 1998 4F 1 H~2010 4F 7 A © A RIFEBRFEE
R ATiAE (o) . MEESEAERE (v . HEFDMER (i), RBEE (m), EEFED
AEL—b () OF =% (0=151) BRI ST, £, AROREET—F (W)
& LT A O 2RRGE S (manufacturing,) . £fh 8 2 32 (foody) AL (chemicaly)
L3 (mining) . ¥ - FORIES (paper) OLEPESREZFINT 5,

SIWTICYESE B, BiRAT — & OE M (stationary) ZHRFET D720, KT — % D
BRI E (Unit Root Test) & i L7=, 8 <K 2-1 > XTOFREZRL TS, BRE
DFEFR, TRTOT—ENED | BEST —FT1%DOHBKELRTZ LR o
7o & T TAMCTIE, AR L72HHE O 1 AT — 2 24> Tt 217 9 FCT 5,

2.2 HBERX7 Z—HEBEFESHT (SVAR)

AWFFE TITROE R 2 Pl & T 5 HARDO A PERETR P K9~ 2 I il % 22 8 o 52 2 %
EoEhmiIco T 2720, MEMNZ X —ACEFESH (Structural Vector
Autoregression, SVAR) HiEZEMAT 5, AW THRA S 7= SVAR ET /L &7 fL
EE-oTREAT DL, ROL S 2RITD,

X, =+ "X, + D77+,

Z,=c+ DY+ DL+

8 HHMMT — & OFRFIL O BEES T 0y MIHBEER 7.1 238
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<K2-1 BHUBRREHER>

Augmented Dickey-Fuller 7 & b it 5

e
Intercept Intercept and Trend
oil (log) -1.359153 -2.589994
A oil (log) -10.91457*** -10.89737***
v (log) -3.354658** -3.327757*
Ay (log) -5.373095*** -5.356038***
cpi (log) -1.524846 -2.184471
A cpi (log) -9.925627*** -9.889168***
m (log) -3.923786*** -3.708630**
A m (log) -8.525066*** -9.111903***
xr (log) -1.787401 -2.229933
A xr (log) -9.123098*** -9.101941***
manufacturing (log) -3.377357** -3.352025*

A manufacturing (log)

-5.463315%**

-5.445555%**

food (log) -0.431270 2307344
A food (log) -6.842870%** -6.883588%**
chemical (log) 0.546473 -0.868344

A chemical (log)

-17.11723***

-17.22630***

mining (log)

-1.266419

-1.380121

A mining (log) -11.78674%%* 11,7971 1%**
paper (log) -3.208789%* -3.250345%
A paper (log) -4.856794%% -4.839688%**
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%A EKYE, *F 5% A TEKYE, *10%H EKE

Flo, ZOXIIBREHOEIFRERDO LI R7 NIRRT EHTED,

Yi=c+RWL)Y:+u,

727Uy RL)=R.L + RL+ ... +RIVET VT « A —F—L 2o ZEHA~ b v
7 A ulXAEHEE (white noise) KT, ZOFERRDOEZE (u) OMIC, —M#k
BRI DS WG H D L IE L, —EDOHIKISMH (restrictions) %595
ZLIZE o T, HERARY Z—HORURONTEZITO 2 ENHRRICR D,
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SEATHISE T & % Jiménez-Rodriguez (2007) TiX SVAR DO HilfRIZ-2V T Gordon and Leeper

(1994) , Sims and Zha (1998) , Kim and Roubini (2000) , Davis and Haltiwanger (2001) ,
and Lee and Ni (2002) O#FZEiEaw a0t > TV 225, ABFFETIE Sims (1980) 23"
L7e. F=A1T82Hniza bV AXx —43f# (Cholesky decomposition) & K - Tifil#5&
Hzft 545,

= - — = =
1 0 0 0 0 0 u’ e’
a 1 0 0 0 0 uf e/
a2 az 1 0 0 0 u e
as as as 1 0 O u" - e
az as ay ap 1 0 u e
Qoit Oy Pepi Pm Pxr 1 u e
ud’ = = @oir*uc! = @yFuy — Qepi* Ul — Qm* UM — PuFusT + e’

Lt~ Y v 7 ZAEENS HAROKEREEICH 25 a v 7 (uv) ZHEETDHZ
ENRARETHH DT, R DEE N HARADKEEAFEICH 2 DB ET 5 2
ENTE B,
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3 SR : VAR(Q2Q) X SVAR

AR L 722547 512 & D SVAR 43#Tid 2 BB IS/ TiTh iz, &l B i
AIC |2 & » TEIIN 7= Lag=2 OX7 X —HERIEDHT (VARQ)) Z4T-> T, RO KPS
THEE~ N Y v 7 A& AW EER Ry 2 — A CEUESOHT (SVAR) #1T-72, HAD
BERE, RS - BB - N b SR MK - FIRIRS O 5 SO FERICRB W TITD
NI HTRERIZLL T L 5 Th D,

JFHATRE O @IS, B AMEAFEE 9% & 2 5 AARD A MR GO EFIZER L, G
IR EDREL A X MRS R e 52, REEHENED ShD LHEETE D,

3.1 BEX

VARQ)D[RIFIC & 5 & RGO EH BB T 2 F s L s o283 1 85 (H)
AT O JFIRANES OFR 5T 0.02, 2 #AETO FURALE OFREA 0.046 DFERER LT, 7272,
2 WIRT O A DR D 7 T i 3.404 THERERZ A7,

SVAR (2 & 2 34T T3S O 23454 -0.00013 TTAE -0.079 &\ 5 FEF TRV
RN RAET, — T, MEEOEHEIC-F S WAL AT RE A IR EEL
PE (y) T, -1.037 OREZ ek LT,

3.2 &&h - KRB F N2

VARQ)DEIFIZ L B & &bl « B - X N pE H BT 5 Rk Z 8o 5
283 1 #Aa1 o M AT OFRENE 0.023, 2 B ETOJFIHARES ORI 0.079 DOFER 23 L
7o 7272, WiHEBABETITRWT EEZ BT,

—J5. SVAR T & 2 53 M1 TIII il i D 58I 34245 0.098 T T i 2.458 &\ 5 A E Rk
BN &R, TS 1 o EATLZ 80K T, &b - KB - #3820
PEHIKYEDKI 10% F#HT 2 Z L2 BT 5, Z OEEMMOME N &I 8 E KT I
OREFREBIIREREE (y) LBEEE (m) T, ThTh -2.064, -7.963 DFHE
R¥E R,



BREEHEMREH
* fRF

3.3 fk%

VARQ)DRIFRUZ & D EALFOFE N &I 2 FUIMIAS A B O 2803 1 WiaT DR
TS ORHIE -0.012, 2 BaTO JFIHlAS ORI 0.028 DFEREZ LK LTz, 7272, Wik
ELHEETIERO THEZ R,

SVAR I & 2 7581 C & S iR ORI IAREL -0.022 OFE TR WRRZ AT, b
*%WTi@F%%F@M&@ BAEMMELL (opi) DTN THAHBERE -0.232 & 1.393
DHEIREBN 2 ZET,

L EEZEDOR S E LT, N EOFEMBEMR TIE ISR T O TV D05, I i&H
e 5 CIIHRIR DS N B 72 723D | SRR IR D LB K D ENBE SN D, 1o T,
B O L (7 VLS OIFEAMEEN) 2D TW D EENL Y,

3.4 g%

VARQ)DRIFRUZ K 5 L FLEDFE N BT 2 UM A B O 23 1 Wiai o=
HAlAE DFREUE -0.046., 2 IHT O JFHAmAS DFRELAS 0.016 DFER AR LT, 7272, 1
ATOMBIRETZ T2 2059 D TETHE TH D Z Enmnoiz, MO TOREEM
31 AT & D 2 BT O AR DR BN R E WEE LT TV, SRR 72
XTI O U B A 5 1D Z Lo Tz, ZHULR UEREEE LT, Kl
ik DA O FESE X 0 BUKIZ BSOS LRI EHEETE 5,

—F . SVAR Z X 2007 C b MRS O 2 IS5 5 -0.015 OFE TIZZ2WiER %2 At

7o LRI LT TRFABIIEEFZD AL —F (on) &L T0208 DA
BB T,

3.5 #& - FIRIS S
VARQ)D[EYFRIZ X 5 &K« FIRIELS o PE &3 1 2 RN 2B o 28013 1
AT O JF M DR EE 0.003, 2 HFT O RN DOFREDS 0.067 OFEREZFR LTz, 2 #

BT D JF RIS DB D 7 T 2.514 THERFE A2 7,
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SVAR |Z AT IR AT RS O B2 85 134255 0.048 D B 2 fE B x Bz, TR
WS 231 o EHF 22 LIk - T, # - AR O BEHKERK 5% F% 52 L%
BT D, MUCITMERAEE () DMHBERE -1.020 & LTHEREELZRET &

WZF Lo,

A& OIF IS OB 2 R/MET D720 M- BRI S 0 —#4 36 T3 RPF (GE#E - B2

FIAF v 7T X HEBRE) RN AT AR F—~DEHR A EE L TV D

3.6 #®E

VAR(2) & SVAR IC K 2 s A TRl AS o0 22 B | 145 PESEH T 2 & 123 5 88
ET 2R gmol-, LavL, VARQ)TIXELESE, J03E. & - FIRIELS . SVAR T

Zo8 2 LR - FIRIR G720 3 B2 KD 2 BTz, i)

BN/ NE o T- LRIRT

N =

(TR dh - BB -
DARGE & 0 S Ak DA BN 2345 PESETBF O PEHBIZ 5 2 %
& Do JFHHIAE OZEE L 0 1T — AR ERAE (1) CTHEEWMER (pi) 0L

D~ 7 AREEBOEEDENRENTHDL Z R nhoT,

A PESERRT oD PE BT MAT AT RS A B O 58 ) &2 SVAR THAMT L 725 RITIRD &

IMRTELEODLIENTED,

B U b #R3E A - FRIRY S
@oi -0.000130 0.098028* -0.022109 -0.015028 0.047914*
REERE 0.001646 0.039874 0.016279 0.021664 0.022475
[T f&] [-0.078932] [2.458455] [-1.358165]  [-0.693694] [2.131931]
* 5o Bk
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i 1w
4 SRR A Vv VRRE
<®4-1>L<H4-2>% SVAR | ISR A B A - K

B o8z &k - HIRIES O FURAMRS ZBNC R § 5 A NV ARE 2R L TV D, A
VOV AREIAA R T L IR EEERMOENEIC 2 bbva vy 7 LT, K
DAD{ ao, a1, az, S TRTZENTED, A 7V ASEBEL ao, a1, az, .} EITIAT
TR Xe S — A —BAALICHE I L2 & & D Ve B 2 DIRE DR E SR,

Yi=ao*Xe + ai*Xe1 + a2* X2+ -

4.1 & - &KE- 22

<X 4-1 >3 F0HmEE O L EI kT DR - BB « Z N3O A oL AR
ZFRLTWD, SVAR SHT ORI 0.098 & L CEHEICX T 4 7B E2 RIT LT
LI THATIEARTT 4 T A OV AR E RETWD R, AR T 5 Z &1
Lo THRIT 4 TS 52 EN 0D, ST A VNV AINED T T 712k 5E2
HART OO JF MR ZEIA 12 81 (14F) £ TR - 8kt - 2o EICEE %S
252 0535505,

<H4-1 EHEREEFDA V/NILRAGE  BS-&H - a/a0EE8>

.025

020 -
015 -
010 4 ;
005 ¢

.000

-.005 4

-0104

4015 T T T T T ~ T T T T T T T T T T T T

12
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4.2 % - FIRIS S

<[4 -2 >3RS O LB KT 28K - RIS O 1 oL REE E R LTV
Do Bih OB a3 LRIC X 9IS, SVAR T OFREAS 0.048 & L CREHEIZ R A
TATREEERT LT | MITIERTT 1 Tl A 7OV 245502 R T2 03, Il
DR THZ LI Ko TRYT ¢ TR L T 5, 2 WIRTO UGS Z B O 28 IR
b OB e 2Rz LRI L SIS 128 (14E) TRk LT,

<E4-2 BEHEREEDA V/NLARE : #f - FIRIESDISES >

.016

.012 4
.008

004 /

.000

-.004 4

—008 T T T T T T T T T T T T T T T T T
2 4 6 8 10 12 14 16 18
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yt2A
5 5o

AWFZE IR IS 2B S A AR D FHPEEIZH 2 D BER A =L A RE %
VAR(2) & SVAR T K 2 FEZREHT TIT o 7o IR D ZE BN 5 PE H B O R8T 4
PERET LR DN, BRI~ 7 B REE L 0 IXRWERE T % e,

FoA OV RAIREICE LTI, 12 8 (1) F CHRIBMEASZ B O RN < FHQ
Linoto, ZOX I RONRERIT. BAOKEELMHOBEL N EDAFE - ~— T
g4V e MBEEOa—RL BSOS RIZLEBE RN EEbN D,

— 5, JFIHAMEE O LB T D HARDKFEED A 73V AREIT <K 1 -4 > ORI GE
E TR RZ RETWER, ZUIANIZE TR S 1 BEEST — X 08
WL AEFLHESND,

¥ - RIS TR, AWMESEEZRHL TV ERMIK > THEESWE R
ThHDBHE, IFFETOERMTRE L 2 EOAHBMAREL TWER, EEOHH -
A HAIR S5 1 K o TRIMMIS A8 ORAN R B3 A L T L fllfrEn s, Ziuid
10 EROAA NV g w7 DI, 2RO B BE RICAToN TERLZ L b H D |
a2 MBI EENBTRINENDONEOHEEATELEE XD, 20, i
BERIE TERWREEICB N THZOREIIMENRDIZIEE > TND Z L0015,

272U, TR R X o TR O LR NAERICR DT 4 T Be 52 b
L INARBRBE S & & b Lk LW RS, 100% OAi#SHRIE 23 R 72 /MO 5A 1%,
WENKEL o T D2 ENBESNDOT, 4% bIFIIME O AN ER AN M2
ZElEbns,
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RECEARH
# RF

<E5-1 {H&EIRDIKIT>

CERRERE  CERREOCEE HIEEER CRETETVS  CREXSP  CBROLEGL

BEOE
BE

LR 2 RE A (WER) /R (WS ) A (FFRER) Ui GERGER)

HE : ERERTHAZAR 2008F2 A

<H5-2 [FHEELERSNEICEZSEZE>

WRECEE EOPEE BENS SFEAEREL

28.7% 35.7%
I 375% l

SR -2 RIE A (WEX) s (RGE %) A (FFREH) R (FERER)

HE ANEFEER 1521 BtsEFEXRE (HI9F10A)



RECEARH
LGRS

6 FRAK VSR OHIERE

AFFROBHRE L CEETHEINET —Z OV U TAVERL+ D Tho o %
FIFoinbd, R CTRIA S 72 1998 4F 1 A~ 2010 47 A HRT —#% (n=151) 1%
VAR 3D Z v 7%+ X T Z ENEE L Wi oTolod, K0 2R T&E 2R
Motz, £, RO BRIT R -T2 5 DOEEMMLISM Y — A EESD X
D ZWEEEI P T AT oAU, RN O LB S H ARDFERIC G2 D BE2 LY
RIS - T D2 N TE D LSRG,

KIFFEDEH 5 —DODRF L LT, 2008 EFD I —~ g v 7 OEBIZ L5 EHFEDORM
R ons, HEER T 1O 1BEST 2071y MZHERATWD L IIT,
2008 FEICITY —~ v a v OFBETETOERD 1 BEST — X OEFENNT
WD EBNSND, X0 EREROITODIIE, 5% ZOMBEOT — & 2RV TN
TOHMLENRNDDEF R D,

iz, GITETAORRE LT, RFETERAINT 2 L X% —45 I X 2l &:
D HIIRE BB OB —H 1O BEUET D Z LIXR 572D, BENOTEREL T
WDTRIRBMEDR B D, T DT 5% 3 L 2% —43 LIS D Sims (1986) , Bernanke (1986) ,
Blanchard and Watson (1989) % D437 /L% F W72 RIS B D528 ) D3 HT &
ITHORERDDLEEZLND,
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# mFE

RECEARH

7 tERER

BRIROC 1BESGT — %

— X 7Fua v b

7_\.\

0.06

¥ (log)
-===-dY (log)

- -0.08
- -01

-0.12

- T0-2T-6002
- T0-T0-6002
- 10-20-8002
- T0-E0-£00T
- T0-+0-9002
- T0-50-500Z
- 10-90-t002
- T0-£0-E00C
- T0-80-2002
- T0-60-T00Z
- T0-0T-000Z
- TO-TT-666T
- T0-ZT-8B66T
TO-TOB66T

0.01
- 0.008
- 0.006
- 0.004
- 0.002

—— CPI(log)

- -0.002

====-dCPI(log)

- -0.004
- -0.006
- -0.008

-
o
=]

- 10-T0-0T0C
+ 10-50-6002
- T0-60-800Z
+ T0-T0-800Z
- T0-50-£002
+ 10-60-9002
+ T0-T0-9002
+ 10-50-5002
- T0-60-t00Z
+ T0-T0-t00Z
- T0-50-€00Z
+ 10-60-200Z
- T0-T0-Z00Z
+ T0-50-1002
+ T0-60-0002
+ T0-T0-0002
- T0-S0-666T
- T0-60-866T
T0-TO8B66T

465
464
4.63
4.62
461

4.59
4.58

~
Ll
el

M (log)

=====dM (log)

r -0.003

g
5]

- 10-T0-0TOZ
- 10-50-600Z
- T0-60-800Z
- T0-T0-B00Z
+ 10-50-£002
- 10-60-9002
- 10-T0-9002
- 10-50-5002
- 10-60-t00Z
+ 10-T0-t00Z
+ T0-50-€00Z
- 10-60-Z00Z
- 10-T0-Z00Z
- 10-50-T00Z
- 10-60-000Z
+ 10-T0-000Z
- T0-50666T
- 10608661
T0-TOB66T

n
]
E
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# RF

RECEARH

0.12
- 01

- 0.08

- 0.06

XR (log)

====-dXR (log)

- -0.02

- -0.04

8
@

- -0.06

41

- 10-T0-0TOZ
- 10-50-600Z
- T0-60-800Z
- T0-T0-800Z
- 10-50-£00Z
- 10-60-900Z
- 10-T0-900Z
- 10-50-500Z
- T0-60-t00Z
- T0-T0-t00Z
- T0-50-£00Z
- 10-60-200Z
- 10-T0-2002
- 10-50-T00Z
- 10-60-000Z

T0-T0-000Z
T0-50666T
T0-60-8B66T
T0-T0-B66T

05
- 04

OlL (log)
====-dOIL (log)

- 02
- -03
- 04

w0
5]

- -05

TEmw-

ll".ﬂ\ﬂlwllllﬂﬂ‘Il

-

b

® o~ - o

- T0-T0-0TOZ
- 10-50-6002
- I T0-60-8002
+ T0-T0-B00Z
+ T0-50-£002
- T0-60-9002
+ T0-T0-9002
+ 10-50-5002
L T0-60-t002
- T0-TO-t00Z
- T0-50-€002
- 10-60-Z00Z
L T0-T0-Z00Z
- T0-50-T00Z
+ T0-60-0002

T0-T0-0002
T0-50-666T
T0-60-866T
T0-TO-B66T

18



RECEARH

» FmFE
7.2 1 BEST — 2 OMETTS
Ay (log) A cpi (log) A m (log) A xr (log) A oil (log)
Ay (log) 1 - - - -
A cpi (log) 0.173 1 - - -
A m (log) -0.164 -0.080 1 - -
A xr (log) -0.096 0.113 -0.026 1 -
A oil (log) 0.224 0.053 0.113 -0.232 1
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RECEARH
# RF

7.3 ZEHEOMAEDLEIZL D VAR(L), SVAR HE & it 5

RS

B (BTOREITIMAEST %) - REREE (). WEEDMER (0. #
W (me) 4 BEHR TR (5n) , EEEDLEL — b (ar) | EBREE MR (o) |
FEEPERDERE (i)

R fl+& (0il,)D Coefficient (Std. Error) [T-
TOMEWMD EFILD
TEWOBRIR AIC statistics]
VAR Structural BE%E EEM
0il (-1) Qil (-2) Qil (-3) VAR
0.001001
128 | 4306388 (0600217:59) - - (0001698) | ¥: (P=0.00)
1 : [1'397031 [0.589815] | xr, (p=0.0899)
Jiménez-Rodriguez (2007) i p=0.5553
< Y CPiy, My, Sty Xry, Oily, Yy> N 0.023548 | 0.045991 (g.gg;);g:) ¥t (p=0.00)
zg -43.49457 | (0.01367) | (0.01436) - [0'116053] cpi, (p= 0.0866)
[1.72317] | [3.20255] p-09076 | Sr(p=0.011)
0.000874
Lag 0.023106 (0.001656)
1 | 2088493 | (0.01423) - - (0.527401) | Y (P=0.00)
[1.62357] pe0,5979
0.000248
Combination 1 Lag 0.018575 | 0.050906 (0.001592) ¥t (p=0.00)
< Yo Cpio X1, Ol Yy 5 | 3015009 | (0.01324) | (0.01343) - (91558751 | coi (o= 0.0639
V) [1.40279) | [3.79170] e
L 0.017865 | 0.051696 | 0.019161 (g'gg;’:gz)
33 -30.14198 | (0.01345) | (0.01357) | (0.01495) | o 072 | ¥ (p=000)
[1.32778] | [3.80935] | [1.28162] p'_ 0.8904
R fl+& (0il,)D Coefficient (Std. Error) [T-
TOMBEMD EFILD
EBORIR AIC statistics]
VAR Structural BEN EEtE
0il (-1) Qil (-2) 0il (-3) VAR
0.001155
Lag 0.034759 (0.001633) _
1 | 1641735 | (0.01442) - - [0.707340] | Yt (P=0:00)
[2.41272] D474
Combination 2 : o 0.029247 | 0.054446 (g'ggigzg) #
Cholesky Decomposition zg -16.56887 | (0.01326) | (0.01354) . [0'9 3323 | (p=0.00) (BETOBEAIEREEN,
<oil, yu yy> [2.20634] | [4.02217] pe0.3455 TMOBDEY
" 0.029837 | 0.054356 | 0.026449 (g'ggﬁ:;)
33 -16.65037 | (0.01303) | (0.01325) | (0.01414) | /oo o | e (p=0.00)
[2.28973] | [4.10223] | (187065 | o)
0.000713
Lag 0.023691 (0.001709) -
1 | -40.24086 | (0.01445) - - (0417057 | Y (P=0.00)
[1.63961] pe0.6766
Combination 3 : s 0.019794 | 0.046081 (-gggf;j; ¥ (p=0.00)
Cholesky Decomposition Zg -40.58670 | (0.01334) | (0.01354) - (0.078932] | cop t
< 0il, yi, CPi, My, Xy, Yi> [1.48345] | [3.40430] pt0371 | (p=0.0404)
" 0.019606 | 0.048373 | 0.015858 ('g ggfgg) ¥: (0=0.00)
3g -40.55245 | (0.01376) | (0.01386) | (0.01523) || 0.07753 61 | o
(1.42049) | [3.48943] | [1.00103) | " "0 0o cpit (p=0.0961)
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IR ffi#& (0il,)D Coefficient (Std. Error) [T- ZORE®D EFND
EWODER AIC statistics]
VAR Structural AR HE
0il (-1) 0il (-2) Qil (-3) VAR
0.000948
Lag 0.024044 (0.001680) i

1 | -21.05061 | (0.01423) - - [0.563967] | (p=0.00)
[1.68982] pe0.5728
Combination 4 : B 0.017403 | 0.052023 (g'ggiéig)

Cholesky Decomposition zg -21.19487 | (0.01302) | (0.01308) - [0'7 asags) | 7t (p=0.00)
< oily, yu, Xry Yy> [1.33689] | [3.97693] p'=0 4560
L 0.019412 | 0.053285 | 0.019244 (g'gggggz)

3g -21.26798 | (0.01298) | (0.01306) | (0.01407) [0'522563] ¢ (p=0.00)
[1.49545] | [4.07959] | [1.36778] p'_ 0.6013
0.000832

Lag 0.035183 (0.001668) B

1 | 3560528 | (0.01469) - - (0.408811] | ”* (p=0.00)
[2.39541] p'= 0.6179
Combination 5 : L 0.032003 | 0.050769 (;‘3315355)

Cholesky Decomposition 25 -35.90888 | (0.01369) | (0.01413) - [0'011501] ¥t (p=0.00)
< oil, y, €pi, My, Yi> [2.33802] | [3.59283] p‘= 0.9908
L 0.029551 | 0.052270 | 0.028607 (g'gg;’;ig)

35 -35.92947 | (0.01393) | (0.01420) | (0.01513) i 0.279 36 | " (p=0.00)
[2.12114] | [3.68086] | [1.89075] p'_ 0.7801
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RECEARH

# mFE

7.4 B EETMB VARQ)KE R

7.4.1 HE¥

D_LN_OIL D_LN_Y D_LN_CPI D_LN_M D_LN_XR D_LN_MAN...

D_LN_OIL(-1) 0.022995 0.015926 0.005981 -0.000243 0.001152 0.019794

(0.08727) (0.01274) (0.00237) (0.00109) (0.02105) (0.01334)

[0.26348] [1.25012] [2.52751] [-0.22301] [0.05473] [1.48345]

D_LN_OIL(-2) -0.005374 0.044052 0.007228 -0.001048 -0.051865 0.046081

(0.08854) (0.01292) (0.00240) (0.00111) (0.02136) (0.01354)

[-0.06069] [3.40859] [3.01060] [-0.94715] [-2.42839] [ 3.40430]

D_LN_Y(-1) -2.331976 -0.492152 0.158537 0.054343 0.479378 0.071580

(4.36488) (0.63715) (0.11836) (0.05454) (1.05295) (0.66733)

[-0.53426] [-0.77243] [1.33946] [0.99641] [0.45527] [0.10726]

D_LN_Y(-2) 1.250864 -0.234739 -0.044149 0.035559 0.518068 0.053347

(4.35856) (0.63623) (0.11819) (0.05446) (1.05142) (0.66637)

[0.28699) [-0.36895] [-0.37356] [0.65294] [0.49273] [ 0.08006)

D_LN_CPI(-1) -3.523193 0.197770 0.181119 -0.036947 0.592928 0.226229

(3.08344) (0.45010) (0.08361) (0.03853) (0.74382) (0.47142)

[-1.14262] [0.43940] [2.16621] [-0.95899] [0.79714] [0.47989]

D_LN_CPI(-2) -7.239935 0.166553 -0.192598 0.034024 0.169708 0.329418

(3.03552) (0.44310) (0.08231) (0.03793) (0.73226) (0.46409)

[-2.38507] [0.37588] [-2.33987] [0.89705) [0.23176] [0.70981)

D_LN_M(-1) -5.270235 -0.486912 -0.296995 0.261769 0.323548 -0.435949

(6.63062) (0.96788) (0.17980) (0.08285) (1.59951) (1.01373)

[-0.79483] [-0.50307] [-1.65184] [3.15963] [0.20228] [-0.47936]

D_LN_M(-2) 4983010 1.869878 0.019591 0.282303 2223697 1.989404

(6.48567) (0.94673) (0.17587) (0.08104) (1.56455) (0.99158)

[0.76831) [1.97510] [0.11140] [3.48363) [1.42130] [2.00631)

D_LN_XR(-1) -0.785645 -0.212884 -0.015321 0.001232 0.246877 -0.215814

(0.35763) (0.05220) (0.00970) (0.00447) (0.08627) (0.05468)

[-2.19681] [-4.07792] [-1.57987] [0.27579] [2.86163] [-3.94707]

D_LN_XR(-2) -0.113780 -0.022387 0.000600 0.007620 0.049287 -0.019279

(0.38226) (0.05580) (0.01037) (0.00478) (0.09221) (0.05844)

[-0.29765] [-0.40120] [0.05790] [1.59533) [0.53449] [-0.32988]

D_LN_MANUFACTURIN... 2735453 0.621862 -0.159237 -0.052961 -0.379057 0.085648

(4.18069) (0.61026) (0.11336) (0.05224) (1.00851) (0.63917)

[0.65431] [1.01901] [-1.40466] [-1.01387] [-0.37586] [0.13400]

D_LN_MANUFACTURIN... -0.666154 0.515878 0.040242 -0.032146 -0.421696 0.244231

(4.20943) (0.61446) (0.11414) (0.05260) (1.01545) (0.64357)

[-0.15825] [0.83956] [0.35255] [-0.61118] [-0.41528] [0.37950]

C 0.009488 -0.002301 -0.000126 0.000544 -0.002472 -0.002559

(0.01204) (0.00176) (0.00033) (0.00015) (0.00290) (0.00184)

[0.78821] [-1.30964] [-0.38578] [3.61551]) [-0.85142] [-1.39021]

R-squared 0.134107 0.439771 0.235845 0.255679 0.132647 0.433910

Adj. R-squared 0.057139 0.389973 0.167920 0.189517 0.055549 0.383591

Sum sq. resids 1.422122 0.030302 0.001046 0.000222 0.082757 0.033241

S.E. equation 0.102636 0.014982 0.002783 0.001282 0.024759 0.015692

F-statistic 1.742368 8.831081 3.472150 3.864449 1.720497 8.623158

Log likelihood 1337317 418.5340 667.6606 782.3337 3441874 411.6840

Akaike AIC -1.631509 -5.480189 -8.846765 -10.39640 -4.475506 -5.387622

Schwarz SC -1.368241 -5.216921 -8.583496 -10.13313 -4.212237 -5.124354

Mean dependent 0.012134 7.16E-05 -0.000273 0.001168 -0.000415 2.15E-05

S.D. dependent 0.105701 0.019182 0.003051 0.001424 0.025477 0.019987
Determinant resid covariance (dof adj.) 5.76E-26
Determinant resid covariance 3.32E-26
Log likelihood 3081.416
Akaike information criterion -40.58670
Schwarz criterion -39.00709
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RECEARH

» FmFE
7.4.2 R OB 233
D_LN_OIL D_LN_Y D_LN_CPI D_LN_M D_LN_XR D_LN_FOOD

D_LN_OIL(-1) 0.004824 0.016504 0.006189 -0.000140 0.005570 0.023280

(0.08828) (0.01295) (0.00242) (0.00111) (0.02122) (0.04900)

[ 0.05464) [1.27473) [2.55702] [-0.12633] [0.26254] [0.47510]

D_LN_OIL(-2) -0.005902 0.044050 0.007010 -0.001054 -0.052312 0.079131

(0.08885) (0.01303) (0.00244) (0.00111) (0.02136) (0.04932)

[-0.06642] [3.38029] [2.87769] [-0.94614] [-2.44958] [1.60445]

D_LN_Y(-1) 0.803398 0.142234 -0.003019 -0.002735 -0.027742 1.124094

(0.64737) (0.09495) (0.01775) (0.00812) (0.15560) (0.35935)

[1.24102) [1.49802) [-0.17009] [-0.33685] [-0.17829] [3.12816]

D_LN_Y(-2) 0.906240 0.310051 -0.007137 -0.000337 0.038278 0.814633

(0.61782) (0.09061) (0.01694) (0.00775) (0.14850) (0.34295)

[1.46682) [3.42166) [-0.42134] [-0.04346] [0.25778] [2.37539]

D_LN_CPI(-1) -3.094200 0.215191 0.160193 -0.040510 0.545349 -0.637420

(3.04373) (0.44641) (0.08345) (0.03817) (0.73156) (1.68953)

[-1.01658] [0.48205]) [1.91970] [-1.06117] [0.74546] [-0.37728]

D_LN_CPI(-2) -7.453250 0.236405 -0.185730 0.031048 0.174477 1.199234

(2.99144) (0.43874) (0.08201) (0.03752) (0.71900) (1.66051)

[-2.49152)] [0.53882) [-2.26463] [0.82752] [0.24267] [0.72221]

D_LN_M(-1) -4.330177 -0.596014 -0.290670 0.260376 0.045025 3.071723

(6.70124) (0.98285) (0.18372) (0.08405) (1.61065) (3.71977)

[-0.64618] [-0.60641] [-1.58213] [3.09795] [0.02795] [0.82578]

D_LN_M(-2) 6.039888 1.983986 -0.003545 0.269447 2.080848 4178357

(6.54105) (0.95935) (0.17933) (0.08204) (1.57215) (3.63085)

[0.92338]) [2.06804] [-0.01977] [3.28438] [1.32357] [1.15079]

D_LN_XR(-1) -0.804400 -0.211029 -0.015545 0.001372 0.259089 -0.510006

(0.36020) (0.05283) (0.00988) (0.00452) (0.08657) (0.19994)

[-2.23321] [-3.99456] [-1.57412] [0.30375] [2.99267] [-2.55077]

D_LN_XR(-2) -0.145414 -0.019400 0.000114 0.007620 0.052861 -0.327433

(0.38462) (0.05641) (0.01054) (0.00482) (0.09244) (0.21350)

[-0.37807] [-0.34390] [0.01078] [1.57952)] [0.57181] [-1.53365]

D_LN_FOOD(-1) -0.145291 0.007561 -0.001272 0.000890 0.053746 -0.444252

(0.18209) (0.02671) (0.00499) (0.00228) (0.04377) (0.10108)

[-0.79790] [0.28310] [-0.25489] [0.38989] [1.22803] [-4.39518]

D_LN_FOOD(-2) -0.158475 -0.006751 0.001889 0.001300 0.019719 -0.040271

(0.18283) (0.02681) (0.00501) (0.00229) (0.04394) (0.10149)

[-0.86680] [-0.25175] [0.37678] [0.56705] [0.44875] [-0.39682]

C 0.005218 -0.002332 -0.000102 0.000577 -0.001479 -0.021104

(0.01269) (0.00186) (0.00035) (0.00016) (0.00305) (0.00704)

[0.41130] [-1.25319] [-0.29184] [3.62352) [-0.48498] [-2.99670]

R-squared 0.136050 0.435696 0.220601 0.251702 0.140897 0.304310

Adj. R-squared 0.059254 0.385536 0.151321 0.185187 0.064532 0.242471

Sum sq. resids 1.418932 0.030523 0.001067 0.000223 0.081970 0.437203

S.E. equation 0.102521 0.015036 0.002811 0.001286 0.024641 0.056908

F-statistic 1.771581 8.686060 3.184197 3.784119 1.845049 4921002

Log likelihood 133.8979 417.9977 666.1989 781.9394 3448946 221.0152

Akaike AIC -1.633755 -5.472941 -8.827012 -10.39107 -4.485062 -2.811016

Schwarz SC -1.370487 -5.209673 -8.563743 -10.12780 -4.221794 -2.547748

Mean dependent 0.012134 7.16E-05 -0.000273 0.001168 -0.000415 -0.007464

S.D. dependent 0.105701 0.019182 0.003051 0.001424 0.025477 0.065385
Determinant resid covariance (dof adj.) 3.43E-23
Determinant resid covariance 1.98E-23
Log likelihood 2608.533
Akaike information criterion -34.19639
Schwarz criterion -32.61677
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RECEARH

# mFE

2

7.4.3 b
D_LN_OIL D_LN_Y D_LN_CPI D_LN_M D_LN_XR D_LN_CHE..

D_LN_OIL(-1) 0.029861 0.019237 0.006189 -0.000207 0.000974 -0.012277

(0.08724) (0.01267) (0.00235) (0.00109) (0.02113) (0.01726)

[0.34228] [1.51799] [2.63469] [-0.18921] [0.04611] [-0.71129]

D_LN_OIL(-2) 0.000112 0.042635 0.006435 -0.001011 -0.053505 0.027536

(0.08826) (0.01282) (0.00238) (0.00110) (0.02137) (0.01746)

[0.00126] [3.32544] [2.70755] [-0.91474] [-2.50341] [1.57691]

D_LN_Y(-1) 0.671049 0.209806 -0.006349 -0.000509 0.083975 -0.019387

(0.55312) (0.08034) (0.01489) (0.00692) (0.13393) (0.10943)

[1.21321] [2.61137] [-0.42633] [-0.07346] [0.62699] [-0.17717]

D_LN_Y(-2) 0.605010 0.267094 -0.012451 0.004709 0.055191 0.232698

(0.52842) (0.07676) (0.01423) (0.00661) (0.12795) (0.10454)

[1.14495] [3.47980] [-0.87512] [0.71201] [0.43134] [2.22593]

D_LN_CPI(-1) -3.992394 0.017849 0.171580 -0.043689 0.608015 -1.620001

(3.11035) (0.45180) (0.08375) (0.03893) (0.75315) (0.61534)

[-1.28358] [0.03951] [2.04878] [-1.12222] [0.80729] [-2.63269]

D_LN_CPI(-2) -8.183199 0.255880 -0.119042 0.014404 0.308460 0.164352

(3.12108) (0.45335) (0.08404) (0.03907) (0.75575) (0.61746)

[-2.62191] [0.56442] [-1.41656] [0.36872] [0.40815] [0.26617]

D_LN_M(-1) -4.646103 -0.379935 -0.301816 0.266814 0.376935 0.620108

(6.60442) (0.95933) (0.17783) (0.08266) (1.59922) (1.30659)

[-0.70348] [-0.39604] [-1.69725] [3.22768] [0.23570] [0.47460]

D_LN_M(-2) 5.096974 1.789480 -0.021062 0.284520 2.079020 0.863774

(6.47658) (0.94076) (0.17438) (0.08106) (1.56827) (1.28130)

[0.78699] [1.90217] [-0.12078] [3.50981] [1.32568] [0.67414]

D_LN_XR(-1) -0.767623 -0.208943 -0.015452 0.001523 0.246406 0.041174

(0.35606) (0.05172) (0.00959) (0.00446) (0.08622) (0.07044)

[-2.15590] [-4.03995] [-1.61181] [0.34180] [2.85797] [0.58451]

D_LN_XR(-2) -0.052081 -0.010482 -0.001957 0.007601 0.042322 -0.085675

(0.38015) (0.05522) (0.01024) (0.00476) (0.09205) (0.07521)

[-0.13700] [-0.18983] [-0.19123] [1.59740] [0.45977] [-1.13919]

D_LN_CHEMICAL(-1) -0.639516 -0.105436 0.021466 -0.005331 0.053554 -0.411049

(0.43971) (0.06387) (0.01184) (0.00550) (0.10647) (0.08699)

[-1.45439] [-1.65078] [1.81306] [-0.96855] [0.50298] [-4.72518]

D_LN_CHEMICAL(-2) -0.257378 0.039805 0.027523 -0.007366 0.083109 -0.173394

(0.44986) (0.06534) (0.01211) (0.00563) (0.10893) (0.08900)

[-0.57213] [0.60916] [2.27225] [-1.30819] [0.76295] [-1.94829]

C 0.005868 -0.002571 7.70E-05 0.000500 -0.001928 -0.006205

(0.01227) (0.00178) (0.00033) (0.00015) (0.00297) (0.00243)

[0.47823] [-1.44253] [0.23298] [3.25348] [-0.64900] [-2.55591]

R-squared 0.143422 0.451226 0.254664 0.261120 0.135471 0.223106

Adj. R-squared 0.067282 0.402446 0.188412 0.195441 0.058624 0.154048

Sum sq. resids 1.406823 0.029683 0.001020 0.000220 0.082488 0.055062

S.E. equation 0.102083 0.014828 0.002749 0.001278 0.024719 0.020196

F-statistic 1.883656 9.250239 3.843864 3.975737 1.762868 3.230734

Log likelihood 134.5321 420.0627 669.5058 782.8766 3444288 374.3389

Akaike AIC -1.642325 -5.500848 -8.871700 -10.40374 -4 478767 -4.882958

Schwarz SC -1.379057 -5.237579 -8.608431 -10.14047 -4.215498 -4.619689

Mean dependent 0.012134 7.16E-05 -0.000273 0.001168 -0.000415 -0.002450

S.D. dependent 0.105701 0.019182 0.003051 0.001424 0.025477 0.021958
Determinant resid covariance (dof adj.) 5.30E-24
Determinant resid covariance 3.05E-24
Log likelihood 2746.744
Akaike information criterion -36.06411
Schwarz criterion -34.48449
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# mFE

7.4.4 §LE
D_LN_OIL D_LN_Y D_LN_CPI D_LN_M D_LN_XR D_LN_CHE..

D_LN_OIL(-1) 0.029861 0.019237 0.006189 -0.000207 0.000974 -0.012277

(0.08724) (0.01267) (0.00235) (0.00109) (0.02113) (0.01726)

[0.34228] [1.51799] [2.63469] [-0.18921] [0.04611]) [-0.71129]

D_LN_OIL(-2) 0.000112 0.042635 0.006435 -0.001011 -0.053505 0.027536

(0.08826) (0.01282) (0.00238) (0.00110) (0.02137) (0.01746)

[0.00126] [3.32544] [2.70755] [-0.91474] [-2.50341] [1.57691]

D_LN_Y(-1) 0.671049 0.209806 -0.006349 -0.000509 0.083975 -0.019387

(0.55312) (0.08034) (0.01489) (0.00692) (0.13393) (0.10943)

[1.21321] [2.61137] [-0.42633] [-0.07346] [0.62699] [-0.17717]

D_LN_Y(-2) 0.605010 0.267094 -0.012451 0.004709 0.055191 0.232698

(0.52842) (0.07676) (0.01423) (0.00661) (0.12795) (0.10454)

[1.14495] [3.47980] [-0.87512] [0.71201] [0.43134] [2.22593]

D_LN_CPI(-1) -3.992394 0.017849 0.171580 -0.043689 0.608015 -1.620001

(3.11035) (0.45180) (0.08375) (0.03893) (0.75315) (0.61534)

[-1.28358] [0.03951] [2.04878] [-1.12222] [0.80729] [-2.63269]

D_LN_CPI(-2) -8.183199 0.255880 -0.119042 0.014404 0.308460 0.164352

(3.12108) (0.45335) (0.08404) (0.03907) (0.75575) (0.61746)

[-2.62191] [0.56442] [-1.41656] [0.36872] [0.40815]) [0.26617]

D_LN_M(-1) -4.646103 -0.379935 -0.301816 0.266814 0.376935 0.620108

(6.60442) (0.95933) (0.17783) (0.08266) (1.59922) (1.30659)

[-0.70348] [-0.39604] [-1.69725] [3.22768] [0.23570] [0.47460]

D_LN_M(-2) 5.096974 1.789480 -0.021062 0.284520 2.079020 0.863774

(6.47658) (0.94076) (0.17438) (0.08106) (1.56827) (1.28130)

[0.78699] [1.90217] [-0.12078] [3.50981] [1.32568] [0.67414]

D_LN_XR(-1) -0.767623 -0.208943 -0.015452 0.001523 0.246406 0.041174

(0.35606) (0.05172) (0.00959) (0.00446) (0.08622) (0.07044)

[-2.15590] [-4.03995] [-1.61181] [0.34180] [2.85797] [0.58451]

D_LN_XR(-2) -0.052081 -0.010482 -0.001957 0.007601 0.042322 -0.085675

(0.38015) (0.05522) (0.01024) (0.00476) (0.09205) (0.07521)

[-0.13700] [-0.18983] [-0.19123] [1.59740] [0.45977] [-1.13919]

D_LN_CHEMICAL(-1) -0.639516 -0.105436 0.021466 -0.005331 0.053554 -0.411049

(0.43971) (0.06387) (0.01184) (0.00550) (0.10647) (0.08699)

[-1.45439] [-1.65078] [1.81306] [-0.96855] [0.50298] [-4.72518]

D_LN_CHEMICAL(-2) -0.257378 0.039805 0.027523 -0.007366 0.083109 -0.173394

(0.44986) (0.06534) (0.01211) (0.00563) (0.10893) (0.08900)

[-0.57213] [0.60916] [2.27225] [-1.30819] [0.76295] [-1.94829]

C 0.005868 -0.002571 7.70E-05 0.000500 -0.001928 -0.006205

(0.01227) (0.00178) (0.00033) (0.00015) (0.00297) (0.00243)

[0.47823] [-1.44253] [0.23298] [3.25348]) [-0.64900] [-2.55591]

R-squared 0.143422 0.451226 0.254664 0.261120 0.135471 0.223106

Adj. R-squared 0.067282 0.402446 0.188412 0.195441 0.058624 0.154048

Sum sq. resids 1.406823 0.029683 0.001020 0.000220 0.082488 0.055062

S.E. equation 0.102083 0.014828 0.002749 0.001278 0.024719 0.020196

F-statistic 1.883656 9.250239 3.843864 3.975737 1.762868 3.230734

Log likelihood 1345321 420.0627 669.5058 782.8766 344 4288 374.3389

Akaike AIC -1.642325 -5.500848 -8.871700 -10.40374 -4 478767 -4.882958

Schwarz SC -1.379057 -5.237579 -8.608431 -10.14047 -4.215498 -4.619689

Mean dependent 0.012134 7.16E-05 -0.000273 0.001168 -0.000415 -0.002450

S.D. dependent 0.105701 0.019182 0.003051 0.001424 0.025477 0.021958
Determinant resid covariance (dof adj.) 5.30E-24
Determinant resid covariance 3.05E-24
Log likelihood 2746.744
Akaike information criterion -36.06411
Schwarz criterion -34.48449
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» FmFE
7.4.5 #% - FRIELE
D_LN_OIL D_LN_Y D_LN_CPI D_LN_M D_LN_XR D_LN_PAPER

D_LN_OIL(-1) -0.005295 0.017049 0.007244 -0.000522 0.009463 0.002863

(0.08727) (0.01310) (0.00243) (0.00112) (0.02098) (0.02654)

[-0.06068] [1.30143) [2.98436] [-0.46743] [0.45106] [0.10787]

D_LN_OIL(-2) 0.011816 0.044711 0.007302 -0.001303 -0.052640 0.066610

(0.08711) (0.01308) (0.00242) (0.00111) (0.02094) (0.02649)

[0.13565] [3.41939] [3.01402] [-1.16895] [-2.51376] [2.51422]

D_LN_Y(-1) 1.357116 0.123335 -0.020488 0.003347 -0.160217 0.407052

(0.63489) (0.09530) (0.01766) (0.00812) (0.15263) (0.19310)

[2.13755] [1.29415] [-1.16024] [0.41202] [-1.04973] [2.10801]

D_LN_Y(-2) 0.503345 0.292039 -0.019227 0.007883 0.041385 0.946028

(0.62508) (0.09383) (0.01739) (0.00800) (0.15027) (0.19011)

[0.80525] [3.11246] [-1.10592] [0.98574) [0.27541] [4.97616]

D_LN_CPI(-1) -2.965876 0.215925 0.142298 -0.035534 0.495275 -0.841383

(2.98733) (0.44842) (0.08309) (0.03822) (0.71814) (0.90857)

[-0.99282] [0.48152) [1.71261] [-0.92980] [ 0.68966] [-0.92605]

D_LN_CPI(-2) -8.152439 0.247283 -0.168462 0.027479 0.329718 1.147553

(2.93149) (0.44004) (0.08154) (0.03750) (0.70472) (0.89159)

[-2.78099] [0.56196] [-2.06612] [0.73273) [0.46787] [1.28709]

D_LN_M(-1) -3.786870 -0.603047 -0.314577 0.269872 -0.001127 1.846147

(6.47568) (0.97205) (0.18011) (0.08284) (1.55673) (1.96952)

[-0.58478] [-0.62039] [-1.74657] [3.25760] [-0.00072] [0.93736]

D_LN_M(-2) 4885168 1.935895 -0.023156 0.287768 2124483 0.561969

(6.36362) (0.95523) (0.17700) (0.08141) (1.52979) (1.93544)

[0.76767] [2.02663] [-0.13083] [3.53478] [1.38874] [0.29036]

D_LN_XR(-1) -0.911724 -0.211643 -0.015669 0.001855 0.269482 -0.250810

(0.35403) (0.05314) (0.00985) (0.00453) (0.08511) (0.10768)

[-2.57527] [-3.98255] [-1.59128] [ 0.40965] [3.16637] [-2.32932]

D_LN_XR(-2) -0.078879 -0.017143 0.001208 0.006619 0.048653 -0.125504

(0.37422) (0.05617) (0.01041) (0.00479) (0.08996) (0.11382)

[-0.21078] [-0.30518] [0.11604] [1.38254] [0.54083] [-1.10269]

D_LN_PAPER(-1) -0.758383 0.026868 0.011291 -0.002770 0.202756 -0.205536

(0.30254) (0.04541) (0.00841) (0.00387) (0.07273) (0.09202)

[-2.50670] [0.59163] [1.34184) [-0.71570] [2.78780] [-2.23371])

D_LN_PAPER(-2) 0.184589 0.000574 0.011052 -0.004164 0.002254 -0.150289

(0.31019) (0.04656) (0.00863) (0.00397) (0.07457) (0.09434)

[0.59508] [0.01233] [1.28098] [-1.04935] [0.03023]) [-1.59302]

C 0.007802 -0.002290 -7.60E-05 0.000539 -0.002030 -0.003621

(0.01176) (0.00177) (0.00033) (0.00015) (0.00283) (0.00358)

[0.66337] [-1.29706] [-0.23224) [3.57971) [-0.71815] [-1.01238]

R-squared 0.175838 0.436129 0.234777 0.257319 0.180157 0.376689

Adj. R-squared 0.102579 0.386007 0.166757 0.191303 0.107282 0.321283

Sum sq. resids 1.353584 0.030499 0.001047 0.000222 0.078224 0.125209

S.E. equation 0.100133 0.015031 0.002785 0.001281 0.024071 0.030455

F-statistic 2.400231 8.701361 3.451588 3.897832 2472135 6.798772

Log likelihood 137.3869 418.0544 667.5572 782.4970 348.3560 313.5456

Akaike AIC -1.680904 -5.473709 -8.845367 -10.39861 -4.531838 -4.061427

Schwarz SC -1.417635 -5.210440 -8.582098 -10.13534 -4.268570 -3.798158

Mean dependent 0.012134 7.16E-05 -0.000273 0.001168 -0.000415 3.82E-05

S.D. dependent 0.105701 0.019182 0.003051 0.001424 0.025477 0.036966
Determinant resid covariance (dof adj.) 9.49E-24
Determinant resid covariance 5.47E-24
Log likelihood 2703.680
Akaike information criterion -35.48216
Schwarz criterion -33.90255
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