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(1) Before the Asian currency crisis, the impact of oil fluctuation shocks

on the real stock price returns of ASEAN countries was asymmetric. Therefore, oil fluctuation shocks

during the same period may have had a certain impact on the correlation between stock price returns

in ASEAN countries. (2) The status of the US dollar, Japanese yen, and Swiss franc as safe
currencies (currencies that appreciate in a risk-off environment) has fluctuated over time. In
particular, the timing of changes in the status of safe-haven currencies often coincided with the
timing of global shocks. (3) The Bank of Japan®s ETF purchasing policy had pushed Japanese stock
prices to higher levels than expected based on stock price fluctuations in other countries.
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