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We quantitativel¥ evaluate how external shocks such as energy price
fluctuations affect macroeconomic variables (output, prices, exports, etc.) and asset prices
(exchange rates, stock prices) using Structural VAR. As a result, we found that various energy price
shocks can explain the fluctuations of each variable to some extent. We also found that the path
and extent to which an energy price shock affects each variable depends on the exchange rate system
and monetary policy rules adopted by each country, as well as the natural and social conditions of
the region and industrial structure.
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