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Akira Yanagisawa (2008), “Decomposition Analysis of the Soaring Crude Oil Prices”, The
Institute of Energy Economics, Japan

Interagency Task Force on Commodity Market (2008), “ [Interim Report on Crude Oil” ,
CFTC

Economic Trends —

http://oil-info.ieej.or.jp/index.html
HPhttp://www.meti.qgo. jp/policy/commerce/
CFTC(U.S. Commodity Futures Trading Commission) http://ww.cftc.gov/index.htm
EIA Energy Information Administration http://www.eia.doe.gov/
IEA (International Energy Agency) http://www.iea.org/
asumiru http://www.asumiru.com/market/illustrated crudeoil.html
e SKYCOM http://www.e-sakimono.org/
http://www.commodinews.net/
http://www. fuji-ft.co.jp/
http://www.futurestrading. jp/risk.html
http://commodity.uwg. jp/

http://ww.nam.co. jp/market/linemarker/08/080703.html
http://landex.dyndns.tv/rand/zaiko/cftcdate.htm

http://m-words. jp/w/E59CBOEGI4BFESADAGE 79AB4E383AAE382BOE382AF . html

25



We Evolve Students' Tomorrow

2008

180
160 -
140 -
120 -
160 -
80 -
v 60 -
40 -
20 -

WEST

TO/L0/8008
TO/T0/8008
TO/L0/L00G
TO/T0/L008
T0/L0/9008
TO/T0/9008
TO/L0/E008
TO/T0/4008
TO/LO0F008
TO/TOF008
TO/LO0/E008
TO/TO/E008
TO/L0/E008
TO/TO/E008
T0/L0/100%
TOTO/TO0E
TO/LO/000G

140.00
120.00
100.00
80.00
650.00
40.00
20.00
0.00

AN

800E

L00S

900G

SO0S

POOS

008

&00G

100G

0008

G661

8GG1

26



We Evolve Students' Tomorrow

BYMARXS

asumiru
H1

Amitﬂﬂé

2008

10/£0/800¢2
10/90/800¢2
10/50/800¢2
10/¥0/800¢2
10/€0/800¢2
10/20/800¢2
10/10/800¢2
10/21/L00¢2
10/11/L00¢2
10/01/L00¢2
10/60/L00¢2
10/80/L00¢
10/20/L00%
10/90/L00¢
10/50/L00¢2
10/¥0/L00¢2
10/€0/L00¢2
10/20/L00¢
10/10/L00¢2

82.33
83.65

84.7
85.54
85.69

OECD
32.97

33.99
35.37

36.6
37.21

OECD

49.35

49.66

49.33

48.94
48.47

83.1
84.58

84.54

84.44
85.38

OECD
60.29

62.7
62.96
62.98

64.1

OECD

22.81

21.88
21.59
21.46
21.28

2004
2005

2006
2007

2008

27



W E S I e
We Evolve Students' Tomorrow

RYXMARES

2008

WEST

¢

0 O 0w ©
H B O B - - L=

BANAWEHER

TH/8007
F0/L00Z
TH/L007
/9007
15/9007
/5007
/2007
/002
TH/F007
/€003
TH/€007
/2003
TB/Z007
/1003
B/ T00Z
/0003
1H/0007
/6661
TH/666T
/8661
TH/866T

80000000 -

70000000

60000000 -

50000000 -

40000000 -

30000000 -

20000000 -

10000000 -

28



RYXMARES

WEST 2008 WEST

6,000,000 -

5,000,000 -

4,000,000 -

3,000,000 -

2,000,000 -

1,000,000 A

0 T T T T T T T T T T
NP NN S S SN N SIS SR S

N

29



WEST 2008

We Evolve Students' Tomorrow

2

Vector Autoregression Estimates

Date: 11/05/08

Time: 13:48

Sample (adjusted): 199902 200204

Included observations: 15 after adjustments
Standard errors in () & t-statistics in [ ]

GSUPPLY GDEMAND GPRICE
GSUPPLY(-1) 0.599593 0.153775 -5.789860
(0.17201) (0.11216) (1.91198)
[ 3.48585] [ 1.37101] [-3.02821]
GDEMAND(-1) -0.417384 -0.270667 9.399292
(0.43977) (0.28676) (4.88830)
[-0.94910] [-0.94388] [ 1.92281]
GPRICE(-1) 0.037857 0.014636 0.845670
(0.01269) (0.00828) (0.14110)
[ 2.98227] [ 1.76813] [ 5-99326]
C 0.002099 0.010089 -0.016457
(0.00555) (0.00362) (0.06170)
[ 0.37806] [ 2.78740] [-0.26673]
R-squared 0.743049 0.384162 0.811157
Adj. R-squared 0.672972 0.216206 0.759654
Sum sq. resids 0.002561 0.001089 0.316446
S.E. equation 0.015259 0.009950 0.169611
F-statistic 10.60325 2.287281 15.74977
Log likelihood 43.78112 50.19510 7.655808
Akaike AIC -5.304150 -6.159347 -0.487441
Schwarz SC -5.115336 -5.970534 -0.298628
Mean dependent 0.005002 0.009963 0.170423
S.D. dependent 0.026682 0.011239 0.345967
Determinant resid covariance (dof adj.) 4.72E-10
Determinant resid covariance 1.86E-10
Log likelihood 104.1799
Akaike information criterion -12.29066
Schwarz criterion -11.72422
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Structural VAR Estimates

Date: 11/05/08 Time: 13:48

Sample (adjusted): 199902 200204

Included observations: 15 after adjustments

Estimation method: method of scoring (analytic derivatives)
Convergence achieved after 7 iterations

Structural VAR is over-identified (1 degrees of freedom)

We Evolve Students' Tomorrow

Model: Ae = Bu where E[uu®]=I
Restriction Type: short-run text form
@el=c(1)*@ul

@e2= - c(2)*@e3+c(3)*@u2

@e3= - c(4)*@el+c(5)*@u3

where

@el represents GSUPPLY residuals

@e2 represents GDEMAND residuals

@e3 represents GPRICE residuals

Coefficient Std. Error z-Statistic Prob.
C(® -0.031058 0.012850 -2.417055 0.0156
C(® -0.597151 2.865905 -0.208364 0.8349
c(D 0.015259 0.002786 5.477226 0.0000
] E)) 0.008441 0.001541 5.477226 0.0000
C(G) 0.169366 0.030922 5.477226 0.0000
Log likelihood 97.14218
LR test for over-identification:
Chi-square(l) 0.118540 Probability 0.7306
Estimated A matrix:
1.000000 0.000000 0.000000
0.000000 1.000000 -0.031058
-0.597151 0.000000 1.000000
Estimated B matrix:
0.015259 0.000000 0.000000
0.000000 0.008441 0.000000
0.000000 0.000000 0.169366
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4

Vector Autoregression Estimates

Date: 11/05/08 Time: 13:31

Sample: 2003Q1 2008Q1

Included observations: 21

Standard errors in () & t-statistics in [ ]

GSUPPLY GDEMAND GPRICE
GSUPPLY(-1) 0.536854 0.256123 -1.848705
(0.17060) (0.17158) (1.97777)
[ 3-14693] [ 1.49277] [-0.93474]
GDEMAND(-1) 0.375625 0.583407 1.792127
(0.18443) (0.18549) (2.13821)
[ 2.03663] [ 3.14516] [ 0.83814]
GPRICE(-1) 0.016161 -0.041959 0.727976
(0.01794) (0.01805) (0.20802)
[ 0.90064] [-2.32505] [ 3-49951]
C -0.002329 0.011493 0.063552
(0.00538) (0.00541) (0.06233)
[-0.43314] [ 2.12540] [ 1.01958]
R-squared 0.641499 0.549437 0.442349
Adj. R-squared 0.578234 0.469925 0.343940
Sum sq. resids 0.002747 0.002779 0.369233
S.E. equation 0.012712 0.012785 0.147376
F-statistic 10.13988 6.910180 4.495012
Log likelihood 64.09019 63.96999 12.63121
Akaike AIC -5.722875 -5.711427 -0.822020
Schwarz SC -5.523919 -5.512471 -0.623063
Mean dependent 0.019375 0.020127 0.217482
S.D. dependent 0.019574 0.017560 0.181951
Determinant resid covariance (dof adj.) 4.74E-10
Determinant resid covariance 2.51E-10
Log likelihood 142.6992
Akaike information criterion -12.44754
Schwarz criterion -11.85067

32



WES I 2008 We Evolve Students' Tomorrow

5

Structural VAR Estimates

Date: 11/05/08 Time: 13:31

Sample: 2003Q1 2008Q1

Included observations: 21

Estimation method: method of scoring (analytic derivatives)
Convergence achieved after 7 iterations

Structural VAR is over-identified (1 degrees of freedom)

Model: Ae = Bu where E[uu®]=I
Restriction Type: short-run text form
@el=c(1)*@ul

@e2= - c(2)*@e3+c(3)*@u2

@e3= - c(4)*@el+c(5)*@u3

where

@el represents GSUPPLY residuals

@e2 represents GDEMAND residuals

@e3 represents GPRICE residuals

Coefficient Std. Error z-Statistic Prob.
C(® -0.028960 0.017845 -1.622884 0.1046
C(® -3.020854 2.442473 -1.236801 0.2162
c(D 0.012712 0.001962 6.480741 0.0000
] E)) 0.012052 0.001860 6.480741 0.0000
C(G) 0.142285 0.021955 6.480741 0.0000
Log likelihood 136.0140
LR test for over-identification:
Chi-square(l) 0.057814 Probability 0.8100
Estimated A matrix:
1.000000 0.000000 0.000000
0.000000 1.000000 -0.028960
-3.020854 0.000000 1.000000
Estimated B matrix:
0.012712 0.000000 0.000000
0.000000 0.012052 0.000000
0.000000 0.000000 0.142285
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