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HiToTsuBASHI UNIVERSITY

F1:HRAEARO—DIEHE
(VARZHTIZEIT520BREIRTFEA/NVILAIGE)

Shocks South

Impulse China | Korea | Taiwan | India | Indonesia | Philippines | Thailand | Vietnam Africa Brazil
responses

China +*

Korea +*

Taiwan +*
India +*
Indonesia +

Philippines +

+*
Thailand

Vietnam -

. +
South Africa + +* + + + - + 4%

(4)

Brazil +* +* +* - + + % -* -

Note: signs in this table show the empirical results of accumulated impulse responses by employing VAR models. “+” / “-* represents
positive/negative impulse responses. “*” represents statistical significance at 2 standard errors. “(A)” represents an instantaneous shock
rather than a permanent shock.
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Eiji Ogawa, Junko Shimizu, and Pengfei Luo, Effects of US Interest
Rate Hikes and Global Risk on Daily Capital Flows in Emerging Market
Countries, REITI Discussion Paper Series, 19-E-019, March 20109.
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