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3.2 g2y 4.4 Granger Q1ut&tA AE Z2ut =M
5_ |:|H OI:|I-
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1953%°E] 1978717)9] FISFAA ] AAL AR ol§, FAFLE Sous o
dummy¥5, dAIZH LY, MlelE AT oA SRwsE Adale] F7EAs:
Q1Zel| B} FAR A Luh} A145] LA dokrr] 913k dummyMeh o=
Az eolie] RS LA 1)L B o1 A 717ke] Aok
A7NLAA 274 B7He] AAEGE ALEF Zo] SAoltt LA F4e) FhAo] AHlA)
7] 913 Qelsh 9] PR 2Tk 18 UL 0] BRI
3 Wolalto] 57 Ralgor] HARA AT T4 dlZAT o] 22 1
gg n]aﬂz 1o ol el B whealen] Mg AT 2 Q1ZHe] FHE
stk 29 WeAToAE Daslo] EA8] ROE BT 11 9o 2ol @A)
Yoz Selsicl
2277 7} B AT T2 AA Wl Lol B ATSolth T B Aol

7iEe) 79k T NIKKEI 25 A58} Fulo] fi7h A3 Qlher|oh 459 g
Aok 2 2} ARA o] oA Aol ol IE ARt Je) Hrg Bash
A g

3.1 A=

o] Aroll AHE-3H A= NIKKEI 225 A9} Fufo] 7} AR 2 <3 1> Y4 NIKKEI
25 529} Fulo] f7ke] Akg9} 20] 2010 42 162HE 2011 1Y€ 189744 4567H<]
ARE AREBIGATE o] ATellx ARSE AHEAl R 2 AAR T FoE AR E ARSSIATE

NKEI
FIRE 1n(W), NKEI : NIKKEI 225 A4
t—1
DUP,

F7AE: In( ), DUP: Fato] f7}

DUP,_,
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<3t 1> NIKKEI 225 A9} Fato] {71 245

7] 7t Akge=
NIKKEI 225 A4 2010. 4. 16 ~ 2011. 11. 18 456
FHlel {7} 2010. 4. 16 ~ 2011. 11. 18 456
3.2 9445
7} 97AEY AAE A AR EF

Phillips- Perron TestE AAISIATE A7-2] H20] | M7te) s AdS oo

L PN
= I
“/]'—HEL Zj - —.4?3‘}04 aurxo g “LO] }%;]t Augmented Dickey-Fuller(ADF) Test2}
71x
tiate] AEE o o]ggt AAIGARE EA5ke 714 E5 LEsHA] &S
=

HE N

QA ik AA GRS BAsRe) Qo A ARBASH 0 A1 Bo] ol W
o thslM sSSP Tl 71, MELA 18I AR (VAR Model)©] 0.2 71EH3]
RS S

}. VAR 23

HE 27 3] A2 (VARE )2 o dddo] e AAIE B45 93] 95420 548
B3t} 201009 49 1695E] 20113 11 18Y71A] 45670 2] NIKKEI 225 A=} F1fo]
F7F A52 ATl o]8E VAREE-S th2-9] 23} 2t}

i=1 th )\ZZL

o [e

st| __ _ Css Cp
ebt] 0.5), H = [Csbcbb

AS : XRENIKKEI 225 A5, AB : FHbo] f7}
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t}. Granger $13}97)

NIKKEI 225 A= ¥isle} Futo] 7] wslol] BAIE 9etstr] 918l Granger{13-47]
A B¥S o8t vt Bt Granger1H3A AL 22| W YoF X9| oS5
At ARIE GA] AFsY AAIE A= SRt 23E ke AL 7Skl Atk
whA ol v 2 Ao & e = Utk Granger Q17A] 7370l A Granger 174
Al AADS] ZAL dA)e] BRI} AAIES] vEiiks 53kt E80] H™ Granger A%
(Granger-cause) $Hcfal gHo}

k P
=pt Z%Bﬁ—ﬁ‘ Zﬁjst—j+€1t

i=1 j=1

—H+Z)‘Bfﬂ+z5 —jtey

=1

S : XFENIKKEI 225 A7, B : FHko] f7}

41 712FA 4 9 FHAFAEY

NIKKEI 225 A2} SFrjo] 17110 /g5 ddee vlal £4817] ol AR 2 Al
58 715 e B9l AEgter, 11 Anpt<it 2> 71557 el AXEe itk

W X Y Z
Mean 9793.035 94.27233 -0.000530 0.000650
Median 9708.790 90.57000 0.000202 0.000590
Maximum 11339.30 126.7400 0.055223 0.052535
Minimum 8374.130 69.60000 -0.111530 -0.117440
Std. Dev. 690.8743 17.13160 0.014348 0.019104
Skewness 0.065587 0.190035 -1.114550 -0.749130




%7]—9] lgﬂi%o] Q)X NIKKEI 2250]] u];(]E. bgzoﬂ stk /:C}%-Jﬂ] S B TIPS P P ?:]Hg;f_] 397

Kurtosis 2.281141 1.457698 11.17404 6.759636
Jarque-Bera 10.12308 47.83467 1360.901 310.5308
Probability 0.006336 0.000000 0.000000 0.000000
Sum 4455831 42893.91 -0.240770 0.295528
Sum Sg. Dev. 2.17E+08 133245.2 0.093461 0.165693
Observations 456 456 455 455

) W : NIKKEI 225 A47, Y : XH& NIKKEI 225 X7, X @ FHlolR7E Z @ B SFapoli7}

HEAe 2715 UeEl= 2R 3 FF3Ake] 74-9- 20119 39 119 A8 o oA
Foll= NIKKEI 225 A¢] 5027} Fato] f7ke] FAkR T 2] vElut NIKKEL
225 A|o] MEAo] Fhto] f7ke] ME AR A& 3102 YERsith NIKKEI 225 2|72
Fajo] f7Rke ARl <3t 3> AR BA0A B ule) o] AeAlGE 0295722
9] ()9 AE HyFa Ytk

NIKKEI 225 A5 =nlo] 7}
NIKKEI 225 A5 1.000000 -0.295722
SFuto] f71 -0.295722 1.000000

42 @923 FHE A9A% 24

NIKKEI 225 Z|5=9} Falo] f7ke] 71 AJA|go] SP4 3-8 wh2=A] HESH] S5k
Z} W4l o3l ADF(Augmented Dickey Fuller)$} PP(Phillips and Perron) ©2] 4748 AA]s)
Stk NIKKEI 225 A9} Frto] f7F ZF fg=2] ©@9] AAAY= ol <3t 4> 392
247 2k



398 HASITREMSTE 55 40 4§

<% 4> 9= 1A

ZHE A |NIKKEIL 225 A|5=| S8le] 57} | Critical value of ADF | Critical value of PP
ADF -1.821114 -1.127560
PP -1.710542 -1.162106 1% : -3.4450 1% : -3.4450
AL E |NIKKEI 225 25| Fajo] 7} % o -2.8677 % : -2.8677
ADF 21.05115 22.07268 10% : -2.5701 10% : -2.5701
PP 21.18185 22.17992

NIKKEI 225 A|=9} o] f7}e] sewa=of 2Rwa 2t wpol] tigh def g4,
EE aiiiae 9ol lvhe A5 7HES 7148A] Rehs W, 13} ARt ias ael
7HE oo R Tdshe AR et

NIKKEI 225 =9} Fato] f7F AIAIE zhel] F2ie] EXRE Ag3lr] Sl
Johansen®] T2 EAHE T8It T AF ZH7RIER FAFE 5% AAHE o83
FAE A Avks vl <& 5> eAE AR 2o
25 7179] 27} 20110311 A1A] Holl&= NIKKEI 225 2|9} Fajo] f7iztelle Aow
1709] 2 AA7E EAGo] HAHG dRbH o g Wt TR WAV Rt
A2 5 gt 71 A7 EAEE 2R3 S, NIKKEL 225 A9} Fujo] #713k
o FHEWATE EAYTH= AL T dslie} Futbo] f7iel 42 Aol Hu AREe

<3t 5> FHE EA
NIKKEI 225 A58} fFuto] {7}
AR A ARE &
Likelihood Ratio 5.607107 193.2516

) 5% critical value : 15.41
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<3 6> VAR #A4

Y z

-0.08839 -0.06297
Y(-1) (-0.04868) (-0.06708)
[-1.81562] [-0.93882]

-0.07897 -0.10388
Y(-2) (-0.04704) (-0.06481)
[-1.67867] [-1.60272]

0201813 -0.03532
Z(-1) (-0.03545) (-0.04885)
[ 5.69215] [0.72297]

0.091762 -0.01451

Z(-2) (-0.03665) (-0.0505)
[ 2.50377] [-0.28727]

-0.00083 0.000556

C (-0.00065) (-0.0009)
[-1.26957] [ 0.61657]

) Standard errors in () & t-statistics in [ ] Y : XH& NIKKEI 225 A<, Z : 2R Fako] £7}

SRS S W] Aot vleiztel theh @) & EFat T4 aE 48
= Aot} B3t o5 ex10] 4 H-8l(variance decomposition) = o] g Aol 4] g H=]
Hgo| U wge] d)S2d) of= A ke nXerlE Bajshs Wolt) S22k g

=
TS <G 7> FANES B 21 o) 2 e Td <" 1> SRR 1EjZe) Ao

m

A
Response of Y: Response of Z:

Period Y Z Period Y Z
1 0.01386 0.000000 1 0.00518 0.018381
2 -0.00018 0.00371 2 -0.00106 -0.00065
3 -0.00082 0.001228 3 -0.00147 -0.00048
4 -0.00031 -0.00056 4 0.000137 -0.00044
5 -1.53E-05 -0.00018 5 0.000121 -7.01E-05
6 6.25E-05 5.69E-06 6 2.65E-05 7.80E-05
7 1.21E-05 2.30E-05 7 -5.03E-06 1.66E-05
8 -4.58E-06 8.02E-06 8 -7.46E-06 -3.76E-06
9 -2.52E-06 -1.76E-06 9 -6.33E-07 -3.00E-06
10 -2.28E-07 -1.43E-06 10 7.65E-07 -5.61E-07

) Y : ZHE NIKKEI 225 A4, Z : 2HE ko] 17}
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Response to Cholesky One S.D. Innovations ?2 S.E.

Responseof Yto Y

Response of Yto Z

Response of Zto Z

.016 016
012\ 012
.008 - .008
.004 | 00a |
\
000 e .000
——
-004 004
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Response of Zto Y

.020 020
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012 .012
.008 - .008

\\
004 \\ 004
N \‘
000 AN 1000 |
N e ,/I
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) Y : XHE NIKKEI 225 A<, Z : ZHE Fajo] f7}

<1 1> TATE 1

’Jolgt Aol gt wigme] WFo] TRE W] oS3
= BRI o=@ 2e] F 4 HESl(variance decomposition) Y= <3 8> 'E*"Lvh_" 3l -3} 2k

2=

o] o= AT TS RS B4

S|
ay

Variance Decomposition of Y: Variance Decomposition of Z:
Period S.E. Y Z Period S.E. Y Z
1 0.013860 | 100.0000 | 0.00000 1 0.019097 | 7.356076 | 92.64392
2 0.014349 | 9331683 | 6.683167 2 0.019137 | 7.629576 | 92.37042
3 0.014425 | 92.66219 | 7.337810 3 0.019199 | 8.163650 | 91.83635
4 0.014439 | 92.52743 | 7.472574 4 0.019205 | 8.164121 | 91.83588
5 0.014440 | 92.51313 | 7.486872 5 0.019205 | 8.167630 | 91.83237
6 0.014440 | 92.51325 | 7.486746 6 0.019205 | 8.167670 | 91.83233
7 0.014440 | 92.51302 | 7.486975 7 0.019205 | 8.167671 | 91.83233
8 0.014440 | 92.51300 | 7.487003 8 0.019205 | 8.167684 | 91.83232
9 0.014440 | 92.51300 | 7.487004 9 0.019205 | 8.167684 | 91.83232
10 0.014440 | 92.51299 | 7.487005 10 0.019205 | 8.167684 | 91.83232

PY:

ZRE NIKKEL 225 A7, Z - 2R o] 7}
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Variance Decomposition of Y
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Variance Decomposition of Z
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<y 2> BakRs)] =
4.4 Granger Q1#AA AA Ay B4

Granger 1A 77 A3= <3 8> Granger 239} £t} <3 8> Granger Q13 £-249]
Aol A NIKKEI 225 A|5=9} SFafo] 7} 1ke] AJap7} 281 79l dfsl] 2214 Q147]
T4 AFE HolFan STk NIKKEI 225 A58} Fufe] {7} el A3t BAE % % &
3l FeA| -2 A3t NIKKEI 225 4|59} Falo] 7} 7}4 9} A B4 I
oJ3p AR NIKKEI 225 A|5=9] W= Frlo] f7he] wisel] g2 A= &4—% &
STk = NIKKEL 225 A== Frlo] f7lel 22914 QahiAl= 2los veiyit.

o Ao
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<3t 9> Granger Cause 2]

Null Hypothesis: Obs F-Statistic Prob.
Z does not Granger Cause Y 453 18.1109 3.00E-08
Y does not Granger Cause Z 453 1.66182 0.19100

F) Y : A NIKKEI 225 A7, Z @ 2 Fajo] {7}
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71999] A3 SR F7FE G b o] ATs Y& NIKKEI 225 A58} o]
F71e] 2010 49 169FE] 2011 112 18Y71A] 456719 A5 2 Y NIKKEI 225 A4~}
Fato] f7ke] 7 7HA Askell vl GRS BAskaL 7 Aol ofgA dAlEol slem
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AR, Y] NIKKEL 225 A9} Ffo] 7} Tt 328A|71 A8t

YA, NIKKEI 225 A|5== Fulo] f71el 2804 Ae Aoz Yeyith

o1& Fal B YR O] NIKKEI 225 A|5:¢} Fulo] f713ke] 4uAlGE 02957222
()Y BAZ HoiFa ok

(2530 ]

12 AR FEAALEA A BEA
B TAEQ03) OB YA ST E FEEA, AT A AT200), EATHEN,

pp-151-180

o1& A - B A - -5 - 27 (2005) "EViews S 0183 58784 AIAIGD £, HEAL

01N LR A|Rlo] futet FAA T Al vIR] Gl B AS
T48(2), FF==AFA53LS), pp.159-176

AEZ01N LR 20111 3¢ 11 BiAIRIe] G 57 Bi= g Poll vzl Sl B3 254 A4
FEEOIE AT @), OS], pp.87-105

L2011 A= 2011 39 112 thAIKI o] gk=} vk =21l W]l Gkl o3t AFH A1 78Hs
AT, 22(2), 38737488, pp.107-123

Ceglowski, J.(1989), “Dollar depreciation and U.S. industry performance, Journal of International Money and
Finance, pp233-251

Eli Bartov and Gordon M. Bodnar(1994), “Firm valuation, earnings expectations and the exchange-rate exposure
effect”, Journal of Finance, pp.1755-1785

Gavin, M.K.(1998), “Structural adjustment to a terms of trade disturbance; the real exchange rate, stock prices
and the current account,” Columbia University, mimeo.

Goldberg, L.S.(1990),"Nominal exchange rate patterns:Correlations with entry, exit and investment in U.S. industry,”
National Bureau of Economic Research working Paper No 3249.

Gordon M. Bodnar & Willium M. Gentry(1993), “Exchange rate exposure and industry characteristics ; evidence
from Canada, Japan, and the USA,” Journal of International Money and Finance. 12. pp.29-45

Granger, C.W.J.(1969), “Investigating causal relations by econometric models and cross-spectral methods,”
Econometrica, Vol 37, pp.424-438

Heckerman, Donald(1972), “The exchange risk of foreign operations”. Journal of Business, pp.42-48

Hodder, James(1982), “Exposure to exchange rate movements”, Journal of International Economics 13, pp.375-385
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I <g§> |

F71e] WFo| dE NIKKE 2259 W|X& G A3 452 dF

o] A= YE NIKKEI 225 A=} Fulo] f71ke] 201083 49 16Y5FE 20113 1Y 18Y71X] 456709] Alg2 Y&
NIKKEI 225 A|&=¢} o] f712] F 7FA] A|3gell vlzl G B8k ZF Ao oEA] dAIs] o] lom 15 A7t
FFE ] A=E BRI =wolt) o] Aol ARRS ARAFEZE AAET FUE AFE ARSI ©]
Al AR AT BP0 2= AAGY P4 o] BEE 918 Tl A7 B2 cointegration) 78-S SF L,
33T B8 93 VAREH S o83t d& ko] BAHES| 71, Granger Q17387 A78E o831t

o] ATte] FR3 AFES QoFshd Tt} Atk Y& FAAEe] R3] NIKKEL 225 A58} Fito] 7] AAIE
kg0l gk g EA A B Aoz Yehgar, B F2AAke] 2331 NIKKEI 225 X|4=9} Fulo] f7}
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An Empirical Study on the Effects between Japan Stock Market in Japan and Dubai Oil Index

This study is an empirical study on the effects between the NIKKEI 225 stock market in Japan and Dubai oil index. We
examine the interdependence of the NIKKEI 225 stock market in Japan and Dubai oil index. for 456 daily data. We employ
impulse response function based on VAR model as well as variance decomposition after unit root tests and cointegration test.
The finding that many macro time series may contain a unit root has spurred the development of the theory of non-stationary
time series analysis. Engle and Granger(1987) pointed out that a linear combination of two or more non-stationary series may
be stationary. If such a stationary linear combination exists, the non-stationary time series are said to be cointegrated.

This research showed following main results. First, from basic statistic analysis, both the NIKKEI 225 stock market in Japan
and Dubai oil index has unit roots, Second, there is at least one cointegration between them.





