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1. [Fim{ftg EHRfl. ABBRSEORBRICOVTO—RHNGRALEBER
1.1 [Rm {4 S AR

JFhAiiAS O B 2 OB mER & LT, Rl LI LIESIEaWniciisind, Bz, 2010
A9 H 20 H O JFHIRSIZES L C. Wall Street Journal D Fe (213,

“Crude-oil futures settled higher, bouncing back from four-
straight sessions of losses as rising U.S. equities boosted
optimism about the economic outlook.”?!

EdHb, Flo, FUHEHOEREH ., 9H24H OJFIMANFIZES LTI,

“Crude-oil prices rose, spurred by advancing U.S. stock
prices and a slumping dollar.”?

! “The Wall Street Journal”, 2010459 721 H, ‘Crude Gains, Helped by Equities’.
% «“The Wall Street Journal”, 20104£9 A 24 H, “Oil Prices Punch Through $76°.
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EDFLRDBH Y . WIS 4F e RO A U A% R O1oDOER E L TH L TW
Do FEEE ROFIMTBICET 2~y FT A4 Tk, Z2VAICIE2BICLEL, Hili~DB
RHIRE MDD D,
[AlEEIZ, International Energy Agency®“Oil Market Report” 201047 H 5Tl
“Benchmark crude prices traded in a $71-79/bbl range in
June, .. Financial and equity markets remained the focus of

attention, ..”
LTV, K< 8H 5 TiL, FIAOFEHIME FF 122\ T,

“By early August, oil prices shot up to three-month highs ..
A strong recovery in equity markets on the back of positive
second-quarter earnings and a sharp downturn 1in the US
dollar were reportedly behind the rebound.”

LRI cng,

BRI ZBAE OB G, H 2 WITIFROBFEO THIEIFRHZMTHETH L L HER DN
TW5, 2Pz, SXILKIMFIIRMZIM L BiF 2 LRI, AMFREOE R ZE LT
S ffiks D LR AZBESEDL EEZXOND, AN, Kl TiE. FlAERE & BRATH L IEAR
FDOBLRIZH V. BRI IS = oo, BRZZITSME Z O ER TH 5 L ST\ D,
JFUT S (WTD) & BRAT(DIN % 70 v b4 5 & TE OB & ITIE2A LLORBRRH Y Z )
7R 5 RS AL CH B (K1),
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AT KEx RV F—F, =2 —3 — 7RG

SR TIE, Rk L L C=a—3—2 - ~—D & A LVESIFTDLight Sweet Crude Oil (VM o1 % West
Texas Intermediate, WTT) DS (Fr 2 & 72O BR Y BhE) ks = 5, F/2, il LT=a—3— 73
FMBIFTOF D « 23— X THEMRM¥EI(Dow Jones Industrial Average, DIT) & H 5,

2



IEEJ: 20104510 H &k
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DEEHADEROBI & LT, IFF 47 4 L7 & OIEHIAEMEPE & OB 0K
SR DT U AV REIENREF STV, b, B & B EE) L7
LW BITNIEL BEEN TV L H 72D TH 5,

1.2 [Rim{fitg & A S EE

Kk POz ES £, B2 ORI OB O LIZULITHVWS NS, RO
9H 24 A O JF A (253 %5 Wall Street Journal D52 C %, “Oil Market Report” 8 H 5T,
R & WO RV 2 RS R OZR & L THETF WD, — I, JFURIeE &2k Kro
ZFMG T OBRICH Y . FAEITEMMEZ O, 23Rl s O 2K TH
HEEDLNTWD, FIMMiE & ABHSEER) ‘2 7 r v b5 L& Rl & o4
LRERIC, W& OEBEIITRA B DORERNH Y £ 5 7235 LTl 5 (K2),
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AT K E = p L =4 OKIEDE A i ] B B s

1.3 ZDRAITEELNRIEGENDH?

HEW S 2 R OB E SRR T RIEFH) O Z LIz b, B &5 D H 2 D4 E)
ERVICHREL, ZUIRFOSE LTOMELZ-X b0 & Bbhd, FUhiiizo
WTh, FOHEZDOEEL, FHNAT L ARET 7 AL AN OB E T30
LA, ZRUCE b b7, BSITIE EFLO X 9 72l 723 2 DN 25, £Ihbid,
JRmAtE . BRAfi, ARHGOMICIE, v 7 v RRFOIBERICHE S EB LB o, =

EIPER AR T D AR R S D,

SARFRSCTIE, AR & L T4 B A% L — b (Effective Exchange Rate, EER)Z JHVN 5, ZHUZ Rk
BB DTG EE L T oA M LTNMEEY LD TH S,
CBIEMRME L LT, AIlERE BRS— A TIHBIIITE 220,
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TWo, £L T, £3ITH%x DKL ZFMGOEEIE, LIELIET o F L - U4r—2T
HDHZEPEDIL, HDOIVIETUH L U — TSI BDE L TET ML - T ENT
W5, JFHRIZOWT BRI L 2 R TH D, T7b b, ik & M, 2R
DR E FANCHED 27217 TIE, BolcfimaBE ML CLEIRNRH D, HIZIE, IR
IhATRS & BRAG O M BRI A BMICFHE L Ch . ARDOME OBIRLL RIC K& 2R fE & 72 5 W]
REMER D B,

ZZC, RERSCTIERL RIS . BRE. BB OWTT — RO RE ATV,
DFERICHESE, ZNHOHAZDEIEIZED X S RRBIRB S 2 D/ 72D, BURAEE
BIZR DAL L TN D DD ERRFE L 72,

2. [RmflE ., #Rfl. AERGOT—2%F14E

Rt BRI, BRSO T —2 & LT, @mESHFE(20065-1 7 3 H~20104£9 24 1)
DHRT =5 &R0, SHICB O L AR E R E 1T 12 R8I Z w5 L LS, digo
A — REEZETE, S22 XY 70 BFE LN E LB LNDEN, TDF:
i CHEMIE CIIAITREEE Z R D12 DO+ IR IEAR Z IR TE R WRANR & H, HEE(t
DA ML FEEZRCR 2GR D HELH LR, T2 TEINI0T I0ELER L R
AR LT, BRI EE Z L osHIIC BT L & L,

JFEIMATAS . BRATG, ARG T 2 A - U — 7 BB D701 BRI A RREE
L7z, PrikDickey-Fuller (Augmented Dickey-Fuller, ADF)fR E(Z & 0 HIE S 7= Fndp kB3 &
1@y ThDH,

K1 B, #Rf. AERSEOHS R

20064F | 20074 | 20084 | 20094 | 20104
[ A% 1 0 1 1 1
[FH & (B4R A) 1 0 1 1 1
FRAE 1 1 1 1 1
ABHE5 1 1 1 1 1

FThbb, FEAEDOLEAITIBWT, Rl i, #&MEITL~r e LTIEE
HThY, IBOMEZLDIZLICIVEFLERDIIROISI(D)THL D EHEH SIS,
ZOZ L, RS, B, AEFRE O LoULE L TOFEF BT, RS oM
HRETEMICIZ DR WRNRH D Z L &R LTS, B Bl & FUREE 2 L
Ty NTHERALNOBBRE I DPNDOEDL ST 7L bN, OO EL LD L
T DOERIIA T & 7225 (1X3),

S St E DPEZERT B 2NN LR & 72 % GHUZEL ), log X - log Xy = X/ Xy - 1.
TIHRIETH->ThH, TEBMICLENRBIGRNH SIS DOEE, LUV TORBNTTRETH D, L
L2286, UM, B, AEFSE ORISR BN LT D & ORER RIS LN o Tz,
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3. [RA{E ., #kili. ASEBESZOBEZROETILE

WNT, TR RS . BRAfE . 2R RS OB OBfR 2 X7 VB 2 EFEE T L (Vector
Autoregression model, VAR) CEHL 9%, VARTOET MUIZBWTIIEEBENEF TH 5
VEN D DA, Al o il A, BFMEEIRIE L A EOLEITRWTIEER
) TH D EHEMEND, ZOX D GE, WFITEFL S EIZEERICIZEESR) T
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EER R TR Z T E SND T+ T — R« I —7 (ORI )X, B O Rl
AT BZRIZT L TOWD AR D & & 2 DL dMWINE, 2009), LrL, BEEALE->TL
E) <E7J<—/Efﬁ$|§7539€2bz}’b%)t&) T T — R =T ORBEZE Lo NN D,
2T, KL TR ZERIITOEAEZ VAR Tl 72 <. Toda and Yamamoto (1995)? Lag
Augmented Vector Autoregression model (LA-VAR) % N TS /K HETOET WML EIT - T2,
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W5,
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AU BV RIZFES  Rpfeflidg Bil LSBT 2 G oMEES L, WEBREZEAL L),
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5. R4, ¥R, & BEREOBRROERRER
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18 ETILKRZR
20064
HEX(AEER

WTI DJI EER FC
WTI(-1) 1.178 -0.090 -0.018 0.317
(0.224)|  (0.079)| (0.027)| (0.189)
WTI(-2) -0.215 0.015 0.002 -0.223
(0.223)|  (0.079)| (0.027)| (0.188)
DJI(-1) 0.231 0.989 -0.142 0.229
(0.182)| (0.065)| (0.022)| (0.154)
DJI(-2) -0.178| -0.033 0.108| -0.140
B (0.186)|  (0.066)|  (0.022)| _ (0.157)
Jz] EER(-1) 0.317 -0.093 0.944 0.248
x (0.529)| (0.188)| (0.064)| (0.446)
£ EER(-2) -0.001 0.031 -0.057 0.141
(0.501)| (0.178)| (0.060)| (0.423)
FC(-1) -0.191 0.053 0.005 0.637
(0.266)| (0.095)| (0.032)| (0.225)
FC(-2) 0.229 0.011 0.001 0.272
(0.262)]  (0.093)] (0.032)| (0.221)
EHIE -1.991 0.746 0.903 -2.666
(1.618)| (0.574)] (0.195)| (1.367)
R? 0.957 0.979 0.969 0.962

1) BE0STR LIRS TR 1
(2) WTIHEEF Mm@, DIILE@. EERIZAEL— .
FCIZZE4MR A RimfEE %487 .
(3) WTI-D)IFFE:AEE DR BDMEEET . #HhE L,
(4) FEEAYOIRNIFBEREETT,

W58 EE

]

20074
HIER(NELER)

WTI DJI EER FC
WTI(-1) 1.498 0.063 0.008 0.261
(0.244)| (0.116)| (0.024)| (0.215)
WTI(-2) -0.561 -0.049 -0.020 -0.156
(0.372)| (0.177)| (0.036)| (0.328)
WTI(-3) 0.048 -0.012 0.005 -0.088
(0.242)|  (0.115)| _ (0.024)| _ (0.213)
DJI(-1) 0.112 0.840 -0.078 0.115
(0.141)| (0.067)| (0.014)| (0.124)
DJI(-2) 0.082 0.177 0.040 0.038
(0.179)| (0.085)| (0.017)| (0.158)
DJI(-3) -0.191 -0.059 0.028 -0.160
(0.146)|  (0.069)| (0.014)| (0.129)
EER(-1) 0.605 -0.080 0.900 0.428
(0.716)| (0.340)| (0.070)| (0.631)
EER(-2) -1.094| -0.282 0.101] -0.931
(0.963)| (0.458)| (0.094)| (0.849)
EER(-3) -0.057 0.291 -0.074 0.091
(0.652)| (0.310)| (0.063)| (0.575)
FC(-1) -0.750 -0.149 -0.024 0.568
(0.276)| (0.131)| (0.027)| (0.244)
FC(-2) 0.944 0.153 0.018 0.425
(0.426)| (0.202)| (0.041)| (0.375)
FC(-3) -0.284 -0.016 0.002 -0.093
(0.284) (0.135) (0.028) (0.250)
EHIE 2.958 0.773 0.484 2.321
(1.686)| (0.801)| (0.164)| (1.486)
2 0.989 0.952 0.996 0.987

R
BENS/R: 2, RS VR 1
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20084
HREIX(RNEZER

WTI DJI EER FC
WTI(-1) 0.557 -0.042 -0.003 -0.027
(0.165)| (0.104)| (0.022)| (0.139)
WTI(-2) -0.050 0.030 0.011] -0.119
(0.188)| (0.119)] (0.025)| (0.158)
WTI(-3) 0.486 0.042 0.002 0.395
(0.188)| (0.119)| (0.025)| (0.158)
WTI(-4) 0.209 0.111 -0.024 0.128
(0.193)| (0.122)| (0.025)| (0.162)
WTI(-5) -0.544 -0.198 0.033 -0.429
(0.189)| (0.119)| (0.025)| (0.159)
WTI(-6) 0.414 0.012 0.019 0.313
(0.190)| (0.120)| (0.025)| (0.160)
WTI(-7) -0.363 0.054 -0.047 -0.372
(0.243)| (0.154)| (0.032)| (0.204)
WTI(-8) 0.081 0.025 0.033 -0.054
(0.289)| (0.182)| (0.038)| (0.243)
DJI(-1) 0.416 0.797 -0.096 0.368
(0.113)] (0.072)| (0.015)| (0.095)
DJI(-2) -0.424 0.071 0.098 -0.422
(0.141)| (0.089)| (0.019)| (0.119)
DJI(-3) 0.171 0.127 0.000 0.321
(0.152)|  (0.096)| (0.020)| (0.127)
DJI(-4) -0.163 -0.218 0.001 -0.276
(0.154)| (0.098)| (0.020)| (0.130)
DJI(-5) 0.076 0.105 0.004 0.111
(0.156)|  (0.099)| (0.021)| (0.131)
DJI(-6) 0.031 -0.030 0.000 -0.056
(0.154)|  (0.097)| (0.020)| (0.130)
DJI(-7) 0.086 -0.013 -0.050 0.142
(0.151)]  (0.095)| (0.020)| (0.127)
DJI(-8) -0.062 0.097 0.025 -0.080
(0.120)|  (0.076)| (0.016)| (0.101)
EER(-1) 1.032|  -0.265 0.974 0.131
(0.603)| (0.381)] (0.079)| (0.507)
EER(-2) -0.856 0.014 0.067 -0.242
(0.825)| (0.521)| (0.108)| (0.693)
EER(-3) -0.467 0.369 -0.199 0.044
(0.827)| (0.522)| (0.109)| (0.695)
EER(-4) -0.430] -0.824 0.379| -0.571
(0.825)| (0.521)] (0.108)| (0.693)
EER(-5) 0.422 0.625|  -0.208 0.823
(0.828)| (0.523)| (0.109)| (0.695)
EER(-6) 0.709 0.169 -0.203 0.291
(0.833)] (0.526)| (0.109)| (0.700)
EER(-7) 0.421 -0.136 0.191 0.218
(0.808)| (0.510)| (0.106)| (0.679)
EER(-8) -0.945 -0.261 -0.044 -0.759
(0.574)| (0.362)| (0.075)| (0.482)
FC(-1) 0.370 -0.001 0.011 0.874
(0.202)| (0.128)| (0.027)| (0.170)
FC(-2) 0.091 -0.022 -0.028 0.193
(0.233)| (0.147)| (0.031)| (0.196)
FC(-3) -0.438 0.091 -0.031 -0.316
(0.232)| (0.146)| (0.030)| (0.195)
FC(-4) -0.407 -0.224 0.071 -0.226
(0.236)| (0.149)| (0.031)| (0.198)
FC(-5) 0.323 0.089 -0.029 0.245
(0.233)| (0.147)| (0.031)| (0.196)
FC(-6) -0.077 0.322 -0.041 -0.002
(0.229)| (0.144)| (0.030)| (0.192)
FC(-7) 0.328 -0.276 0.067 0.243
(0.283)| (0.179)| (0.037)| (0.238)
FC(-8) -0.006 -0.045 -0.045 0.130
(0.320)] __(0.202)| _ (0.042)| _ (0.269)
EHIE -0.579 2.166 0.367 -0.584
(1.401)| (0.885)] (0.184)| (1.177)
2 0.991 0.981 0.993 0.992

R
BENSVR 7, IBERS VR 1
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20094
HER(NELER)

WTI DJI EER FC
WTI(-1) 1.204 -0.029 0.013 -0.020
(0.136)|  (0.060)| (0.017)| (0.103)
WTI(-2) -0.099 0.113 -0.057 0.241
(0.209)| (0.092)| (0.027)| (0.159)
WTI(-3) 0.015 -0.028 0.010 -0.018
(0.140)]  (0.062)| (0.018)| (0.107)
DJI(-1) 0.001 0.837 -0.079 -0.025
(0.177)| (0.078)| (0.023)| (0.135)
DJI(-2) 0.265 0.105 0.045 0.233
(0.225)| (0.099)| (0.029)| (0.171)
DJI(-3) -0.371] -0.011 0.023| -0.254
(0.178)]  (0.079)] (0.023)| (0.136)
EER(-1) 0.304 -0.073 0.759 0.189
(0.587)| (0.259)| (0.075)| (0.446)
EER(-2) -0.752| -0.573 0.086| -0.788
(0.730)] (0.321)] (0.093)| (0.555)
EER(-3) -0.309 0.357 0.114| -0.038
(0.571)]  (0.251) (0.073)| (0.434)
FC(-1) -0.390 0.010 -0.008 0.919
(0.187)| (0.082)] (0.024)| (0.142)
FC(-2) -0.020 -0.164 0.052 -0.395
(0.278)| (0.123)| (0.035)| (0.212)
FC(-3) 0.144 0.067| -0.004 0.106
(0.186)]  (0.082)] _ (0.024)| (0.141)
EHIE 5.096 2.109 0.258 4.106
(2.374)| (1.045)| (0.302)| (1.804)
2 0.980 0.984 0.989 0.982

R
BENS/R: 2, RS VR 1




IEEJ: 20104510 H &k

20104
FEA(NEEH)

WTI DJI EER FC
WTI(-1) 0.989] -0.236] -0.017] -0.052
(0.265)| (0.161)] (0.052)| (0.244)
WTI(-2) 0.155 0.182| -0.003 0.217
(0.274)]  (0.167)] (0.054)| (0.253)
DJI(-1) 0.095 0.672| -0.038 0.068
(0.171)|  (0.104)| (0.034)| (0.158)
DJI(-2) 0.078 0.164 0.047 0.063
5 (0.164)]  (0.100)| (0.032)| (0.151)
B |EER(-1) -0.303| -0.670 1.018] -0.280
x (0.515)| (0.313)| (0.101)| (0.475)
% |EER(-2) 0.440 0.490| -0.038 0.402
(0.527)]  (0.321)] (0.103)| (0.485)
FC(-1) 0.000 0.372 0.033 1.119
(0.289)| (0.176)| (0.057)| (0.266)
FC(-2) -0.305| -0.278| -0.011] -0.403
(0.306)| (0.186)| (0.060)| (0.282)
EHUE -1.527 2.173]  -0.005| -1.249
(1.426)]  (0.868)] (0.280)] (1.314)
2 0.899 0.898 0.940 0.905

R
EnJVR LRI TR 1

SE 3
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