Figure 1.SF5. Crude Oil Prices and SVAR' Model
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2. Global SVAR of the Spot Crude 0il Market'

_ (log of the real oil price, demeaned) - 15
- mmmm Flow oil supply shock mmmm Flow demand shock - 1'3
N Residual shock Precautionary inventory shock T
~ —— Log real oil price - 10 4
- Zo08 S
- los B
- Zo3 5
' “00 2
- - =
- - -0.3 E
- --058
- - -038
- 1 1 1 1 1 1 1 1 1 1 1 1 1 - _1 0

2000 01 02 03 04 05 06 07 08 09 10 11 12

Sources: IMF, Primary Commaodity Price System; and Beidas-Strom and Pescatori
(forthcoming).
1SVAR = structural vector autoregression.



