SopAolI ST YR F-43917] A Eol
gg a7

sk
Eackl
ybpark@deu.ac.kr
<H&>
1. M2 4. 45EM A1)
2. O|EH 29 5. 48
3. Holgl & 7|2 =4

ERERE: 8917 ](Financial Crisis), %1% & ¥KContagion Effect), THTX(Unit Root), “§3A] (Correlation),
GARCH =3(GARCH Model)

1. A&

T—

A7 AAZAE t8 F890718 521 skt 1 ozl AR 1980
2R Q) x)9)7], 19908 % B 359 S8-9171, 1992-3199] FHE317], 199499
WA S 9)7], 1997 32] BolAlo} Z-g(213H9)7], 1998'3<] elAokEEE $17), 2008\ m]=-2]
=871 9 201199 AR 5= E 5 Ak olER 2891719 X&A T8la
WHEA Ao ' 5-5-91719] TAAQ] B Gkl tiet AT o] HFE EilEbA| o] FolA
Sk Ty 5591719 AEETl tigk AE HAE 9171015 “A9] VHIZ e} (Tequila) &
o] dhgol thgk ATre] Yo F 19951d0)F AlRE] o] 1997 7Y E=d £J8k9)7) 7}
Q1 Fdobrlo} 7R} opE} 31, U e HAolE AFEE Y-S Kozl BA
21 A7) s 8= Ak

il o2 AEAES A 21714 MEA (volatility)©] B3] Aedhs 7kt 2171¢]
4 (contagion)©l] FA| =ZF=] = o] Atk o7]olA Mol 7127844 (fundamentals)

* o] =2 2023RAE Foltfek A7 Aol skl AT,
o oltfela P FERPeT} a
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o7 AHd} & gl RS YoM 2k A 1A 523} $4 (comovement) S 2|3k
t} &, 3 =7 S8AIA B o] e Ugke] S8R HukE e AS

=879 Heade} stk 5891710 AL T2 A, AR B =G A
5= Fot] AolHal, M= o] I7lollA FAlol B o] ARFE FaL 5917
7} g,

AFET= AR 5714 FEoE 72 4 Utk A WA {32 77K 4412
O|EHAIR Qlete] TAYs= M adeltt ol2T A 7 =7k 58971 e =71
Z4A1A 718221 (fundamentals)oll FEHS 7]1% A G a37} 2AYSIL Calvo abd Reinhart (1996)
T 99 e 73 dHEEAE AAH 28Rl o3t dHB T (fundamental-based
contagion effect)2} F-2311 It} WHH Mussa (1998)= 74413 719215} THE F-8-91712]
X*‘ﬂb Adadetar & 5 flom ol= Th] AAlA meke] 24t (spillover)ol2tal T8I

891718 AdEI= A 71Rekle] MstEs T Hkle A 5 gler AEA
(market sentiments)®] 3} A2 71 Q1] gk 7| &G K| A4 FOE ISt A
shal okl AHskar ok o)zlo] F WA F3 ] AelH, olF &3 A2 & (pure
contagion effect)ehal F-=27]% ok

0|3 MY E7= Radelet and Sachs (1998a, 1998b)2] FAxE sjyo] Fa3+ IS
& o TRF (herding behaviou)©] AF2% TS = 9tk B3t o3t HP A=
o] EAlshs ARolA AIABA (self-fulfilling)?] 7]tHe] W3tz lste] Wy

o

s #7} TAE = Rt AT S U= ol the 724 o &7k 33
th7F FgE0] A BRI T2 o= ARFE AL TZL%H ] F S =7Ee] 56418
ol =2 4ABAPT B2 A5 SARua E} o714 S8R
FAAIR} &2 &8, 5L w2l T weAk TS ‘/}F/M]fi SRt RAAE

A

Lo

},

A5 501 197 FoMMot F-ER171001A B2 2189]7] WA o] % QIu|Alof o)A
¥, S, G 5o TR} $8o] Bl SR #a9 w2 HEAlE Rt
ol Hiwmel 2877t olE =7tE AFEUThE S oFIRIth Arias et al (1998)
Bhattacharya er al (1998), Baig and Goldfajn (1999), Park and Song (2000) 5-& S-8%17141¢]
AT A= EolS o AAEINT EART AL AT Wk 589171419
FABA F7PE olef 22 8159 WstE FEs] AHE ¢ U ol a8AERE
FAR SRS REgsh, o Yot A eyt EAlsh=s 2 0R & o ok 7t

o
-
i)
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AT AAER| O] AT ANES AW EH 5891719 A el vheket A
7} ZA5kaL Itk £3], Braig and Goldfajan (1999)-2 33k A g3y} EA)5kaL Q)
ATATE W73} 1, Forbes and Rigobon (2002)= 19973 obrlo} F59710le= Ag @}
TABEA et Fskal Qi

U}ﬂ q & =l 4= Rigobon (2003)2] ©]&4Hd (heterocedasticity)} Y2843 (endogeneity)

MRS Caporale et al (2002)7}F 2708 A|2<le] QPG gl Tigh ZA| AHE AP (full
sample test of the stability of the system)S ARE3F] 1997\ “olAlo} F-891717F Y&} 22
%= (developed countries)ol| = o] H=4], 18]al A= HAEE S8717F 0=
FoprlolmTlel Mol HEAE Ay Re F2o] gl

2 =79 74 ot 2k Al 23elxe AR At she o83 RES AR,
A7gelA= Tlole] B HAU Y Akl gk 7124 "i%y% B3l AR B AR
Al AgelMe 52 B4 B3l A9 ade] SARTE AR viRete = A s7ellA=
2 AT A8& 8oF At

ﬂmr

Aoyt :AlyDt+€t ............................................................................................................... (1)

T2 Ay, = (Y1 yo | T AR ol OiZE F WAZ] o] WiEfo|aL (=71 AR 7<),
country-specific asset retum), y,, = [ Dy, Dyyy, | = BIP] D] F WA 524 S5917]

7%t &9t L G2 10]aL 7|ER= 002 JHTE Bdh €, = (€46, ] & TEA] 54 (structure
shocks)®] HWEfo|t}. 7] BEL2 F89171 AF2] 7|3t thak = W2 Hpzke] dy
FEUAE 2B JaL vt o] AR

Ay = [_1 — Qg

Qgy 1

10 g
aAl[am 0




355 SoFd 9] 54 (reduced form shocks)ol2} 3HL, QsE 722 Al [ey,,e, ] 9

N

A QA FEle 724 g4l soll thk 34 FE2 B4 Ut A olsS &
AT 7PgRe o5 B 58917 AT (Al okl AR A3 =, )8 FAIS
ATk A FEAE AE U du o= 1o HIdske tiiAd
Rigobon (2003)°]] mh= ™ o]&-4H (heteroscedasticity)< QHFEAQ] AHPA A o= 4T
T ATED 74 Q= FAE WAL 6719 T2 A2 67l BN o BRT
ATk Ty 2 A F A9 wgkl] tigk AR A4, el 271 FH Aok
< Fogithd o4 HHEE HEo| ASE ATl ARSEA R FH AlokRdS
B =ollA AHEstA HAISH |i= ©]H T Forbes and Rigobon (2002)2 54532 (impact
multiplier matrix)ol] TH3ll <] BIA|A| S (zero exclusion restrictions) 2= 743+ 11, Rigobon
(2003)2 724 T4 T T 54Hd (homoscedasticity) 0= 7FE3IATE o7 F 7l1<]
7P AR AE AR AAIE sl 7) 4] otk 2]l AlA (regime) 7t
Hate] 97171 A o AEA] o]Eo] FIFs A% Adslr] ofHo
Caporale et al. (2002)°] W2} B =Zol|A= 89171 o]xe HAARI 73 5<h
TUENY] F24 (comovement)®] AEE S| Aol Al ap, anE 78381, w-859171
713F & Ak o] &1 A AEE S S8l antan T aptans F9SH=T
H2jo] Qltt Hief FolA tim|e} AAISI Al ay a7t FAIFCE ofsihA A
7 Rielle MEEas SARIT AL A8Ale o vk 724 F4lo] 7R-A|Qk (Gaussian)© |2}
3 7P 25 27 953 (conditional log-likelihood)= TH34 2ol Al

R

N
P
3

1 1, _
Ly =— 5109|~Qt|_ 56 t(ﬂt) let

1) &, o] Felle trl (dummy)E E38HA= FETh

2) AA (regime)F 37N= ALkt

3) 4 AGHEE F 9] 7xF 49 B4 Al 201, a2 3Ch
4) o= Fo1Z Al al1d al2AF F71 271 EHA S D
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hy,r:(1_61_62>+51ht*1+626yg2/1t*1 ........................................................................ )

h (1_63_64>+63ht,1+64€!2/2t,1

Yo

King, Sentana, and Wadhwani (1994)2} Normandin and Phaneuf (1997)°] ARS-gF F-Z2705
Ao LS S8t T Y FUHE AlofRdS Fogitts)

Fele AR 9= S SskE flsie A A 2 o] 4] By darelE
= AR8Et] 2R Wt B4 2]9] giejv|ElE Ural, Broyed-Fletcher-Goldfarb-Shanno
(BFGS) ¢8]&S ARg3it) 18]al 828k 524} (standard error) @k 75k7] <13
Bollerslev and Wooldrige (1992)2] +=Zth7Fs-= 4% (quasi maximum likelihood estimator)-2-
A&

3. Hlolg B 7]z 24

£ AT AR As = AT A9 G, AAT2] A =, AEUAlok
defolAo} Bl F=0 2 FESINIL, T A 7L &0 A geltiH] A=EsE
Z23kralslo] ARSI, AAEZ IS 1995 1219 37E] 1998 12 31€71A] o]t
=897 HA7ITE R AEEARE SAs] flal 1997 7€ 'Hi=5e] P gk
B =N ok -9 1997 8ol FEhs sk AR A7 s ] oll, 521 Baig
and Goldfajn (1999)%} Forbes and Rigobon (2002)2] E2Wb ol we} sid 7|Hs<ke] S
ZAAFEE AE 7122 s199the) o2 $E Ao sl Baur (2012)= AF&3el] At A
o o] F8719] 7IxHe AgstA Aostr] flal m=Estar JARE AAE Al A
By ARgste] Ak £AIE sidgte]l 589171 71kt tigk ekt F7g0] Adsitiar

SFTE

5) 7 @F EAL SO 2 (1) E1P
6) Boyer et al. (2006), Rodriques (2007)3} 22 o)l A= Markov regime switching 282 5414 7|HS&
ARESt 89171 713 B<te] A4 (endogenously)S THofebr = gt
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<Y ol 2 TPIRE BRk] 440 ) B80S A B E o BAE
3, FE9171 WA 2710 AL S} BN FHe] WAk el ARt ol
o) of3l) TS5 o WEAo] ARG Rl R 2-§9l7] 2710l WEAe] g A
A3k QPSS Wk A 29 AR AAA 0 R W] 38 o 4 ik

T T T = .
10495 18CE 1907 1308 1935 1586 (k1 1630

A i Ao 542 AstA £4817] 218l 712 SAIREA (descriptive statistics) =
AN oM, T A= <3 1> Aol k. dE-S AL AW BE =79
FAAEANA (e FAFATAES Bolal Yo, & (1] dix B A=3 HEE
Hola itk o]FoME E=o] 7P B 7o E-S HojEr) o] Adatel mEH XA
NA S5717F DSt 71 ofgislom tiiEe] 5o &9 <ol HUTh =3
AR =S B9 AR olA gHe-2 = 2213} tiH] BrPdaheS RofEr
71 BAS A= AEFZE (capital flight)™F 712 52 (speculative attack) 0=
371 G ZEAE (pegged exchange rate system)= X7 |5HAL sllg= F3l=2] 7= 583t
Al HAtt.
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<E 1> T3 B& £0189) J1&H SARIE

1) FATE

T Bl = AsAop | HEo] o} = Eis
Mean -0.31 -0.19 -0.24 -0.21 0.07
Maximum 13.17 12.12 21.45 11.01 4.95
Minimum -12.72 -11.04 -12.17 -10.87 -7.25
Std. Dev. 1.77 1.92 2.01 2.65 0.94
Skewness 0.66 0.79 1.55 0.21 -0.62
Kurtosis 14.52 8.25 24.78 7.94 10.11
Jarque-Bera 5243.6 1158.9 1884.0 1004.2 25482
Probability 0.00 0.00 0.00 0.00 0.00
2) Ba5olE
Mean Eff = A= AoF | o]0} = G
Maximum 0.17 0.08 0.05 0.06 0.09
Minimum 31.54 17.25 6.49 17.95 14.27
Std. Dev. -8.94 -5.78 -5.87 2121 -19.45
Skewness 2.14 1.21 0.94 1.63 1.89
kurtosis 2.04 2.85 0.51 -0.75 -0.99
Jarque-Bera 42.78 45.77 15.68 70.28 64.25
Probability 175823.6 465210.5 81652.9 145782.5 9587.62
0.00 0.00 0.00 0.00 0.00
FHZolle AAPAMgEC] B9 7HAAL (o] IRl Ao = Q14 FaL 9lom,
S AL 2] AAIE AR E40lA Bl ARke® a#E L gl Rk ]
7162 E49] Bde BT 9131 Dickey-Fuller (1979)°] ADFAAE 8K 1
A% < 2] oA ghos), Uk T Gt AP SRR

(level)oll= B tldAIBlA 717}

A= 5% el

=18 vl

=

S AR O U X o] % (first level difference)2]
TN 717 S RojETh
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<3 2> 992 A 2

T g Ao} | ZFo]A]o} =t SIAS

ERRPA T -0.94 -1.25 -15 -1.19 -1.19

AEHS -17.25 -15.44 -15.84 -15.92 -16.01

Hoom | TN -0.85 -0.76 -0.68 -1.25 -0.67
sl =

K AR -15.98 -15.25 -16.87 2219 -1599

) Critical Value: 1%: -3.43, 5%: -2.86

4. AFHEA A5}

2 =7 A& Caporale et al. (2002)2] BAIZ HAH-S AME3I Al ayd ape] TAIA
frolde B3] 8l e Adolgt ©AIA Bv] (step dummy) S AREHCE ASEA )
A= <7 3-1>3 <7 3-2>00 AelEolA ok

=871 o1x9] A9 92l AT an T ap’t BAA SR ojudt ©AIA tiv|e] o=
Frolghs & o ol FAARE QAT eS & o dTh v A ET ] A
3} | @tk WA AxI=R] GEoA ASFAEe R HAHNS 7S AT EH, i
2 S| A BE WA orlexieitt 93RS mixlem, Blere] 2919979 1€ $17]
om, elx=Aole] 739 1998 2¢ o] FHE] JERE mF o
o] AJofe] Z-- 1998\ 1ol $HE] Faks mxIZ R AP

SoAolE7 SRR E o] APanE EA% Ay e 1998 195E Yol S
HHom, JI=HAofe] 79 1998\ 29 HE] P& HH om, Lo]r|ole} o] 75
1998 3€HE J&FS vHl Zo= A=Ak

o3t Aol nlFol B F-§91710] HARN ATk & 79 ei= viESF BrFd
sk AL 19973 72 5E F891717F AlRFE o] AREA ZolE Fal A AlE=A A
Aol S & 7 UTkD Wb <3E 3-1>9] Al an T apoll ek 447 ] mp2H
= 8917] olde] 717kl A AR AEHAEIR] AlE BAFCE wl- froldhes &
T Atk <E 32>oMAME AT an¥ apd] 78 AHE AsiAen, 1 A 919 <&
3-1>9] A} 255 & 4 ok

s
Q‘"
)
2
of
o
=)
S

B

O
>

7) Corsetti et al. (1999) =,
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<& 3> Al A A
3-) Al ant an A A
T B I=uIA o Lol Ao} gt

014 | 015 | 008 | 005 | 029 | 021 | 009 | 0.16
288) | (182) | (24) | (146) | (521) | (428) | (2.89) | (231

i
r

3-2) Ag an an AR A

T8 EE} QL= Ao} Dol Aok B
018 | 055 | 025 | 089 | 007 | 021 | 020 | 081
(124) | (242) | (126 | (1098) | (0.75) | (428) | (1.70) | (2.49)

UYr

R

DO ()Y AF -3+, @ Critical Value, 5%: 1.65

npREle 2 Ar)e] ARE AAE] S18l £ ERollAE 2R oliid ] EXlHRE
AR R7Z Fok 74 ()3 3)9] FAMNA F8AIF 6,46, B 6:t6a= A 100 HTRh
ol= A8l S8l F2l= GARCH(1,) &S ARS8 oM, F R3] vl thet 74
& #$-4 (maximum likelihood estimation)© 2 <=3 =|m, WHEwA-S 913k dvg]Eo 2=
Berndt, Hall, Hall and Hausman (1974)¢] #|%}¢t BHHHY 2152 ARS8t

He5AA el gt AGPH O 2= LagrangesT (IMAA = o] 83tH.0m, EA 5o
gk AR AAIE el Hol JASAE AS3] 918k Ljung-Box (1978)9
Portmanteaud % BAITS AT 782 Avhk= <3 40l A=A ok AxE HA
BE AW A5 MeanT2]ollA] A48 thet AdA]& frash A7) dA17}
Ues & Aok =3 Exkr2lollA] el igh Aga &4 (jointly significance)<
AS3] A% LRQYAANA a0l EANTHS & Utk 25 o ido] /g8
(strictly stationary process)©]”7] $I¢t FHEZ1-S GARCHEH A FFA17]3L Qo] F-4E
QP44 (covariance stationary) S & = Utk I8]al 2 HHGERE S 29E

HoFa Stk




364 HASTREMSE 55 47 4§

<¥ 4> GARCH(1,]) =& 7A A3}

T Bl= A=HAel | Hglo]|o} = dEe
u 6.47 (0.85) 6.22 (0.82) 5.88 (0.21) 7.21 (0.21) 7.49 (624.2)
a0 0.00 (0.84) 0.00 (0.28) 0.00 (0.41) 0.00 (1.99) 0.00 (6.42)
al 043 (3.25) 041 (2.78) 0.51 (3.47) 042 (3.42) 1.28 (8.21)
a2 0.38 (8.99) 0.84 (8.21) 0.65 (7.29) 0.65 (6.98) 0.94 (75.29)
B 1.21 (45.32) 1.04 (38.24) 0.98 (29.42) 0.89 (25.42) -0.62 (-1.85)
LM(0) 87.52 94.14 79.99 88.21 11.25
LM(1) 42.12 40.19 46.25 35.79 28.52
LM(Q2) 3781.24 2947.28 2644.95 2143.52 1337.42
Skewness -0.25 -0.23 -0.24 -0.24 -022
Kurtosis 3.77 3.55 3.33 3.88 4.54
Q12) 2887.56 2645.12 2578.36 2547.09 2948.66
Q2(12) 99.87 104.25 105.99 109.45 208.41

9)0) ATFSL FHARY, AFFA O ZHE AT (Y ow

sl ook 43

T (DS AEFAFORE AYTI} 48 & 5 ek olF B4V 2]
Ee] HARYE B 4 QT F obAlo} FrhEe] Fa thEAel Yo 39 BIse] FAR
290 W2el QA LS 19974 S| HE FolTvle] AFAE] Qo] 145}

Al th-gste] &S H2aA171aL, 19981

a7l ot 7lsh FHE 71E) 21l

el 152] % (exposure) S Z7PAZE & 4= Ik 1997 34%7] YA Lapse] o]
FAR FAZS) LaAlE Fohilol BSelAl AR ETNE 71EA7A B dlolck

5. A&

B =RollA 9= 19973 A3 Fobr ol F-3-7171 AU A=A bt A=k
A== 297 A=A H-E Forbes and Rigobon (2002)2} Rigobon (2003)2] #4914 H o)
weh AR |4 7e3 FARNS k] tid=e ARE AR A 559171
WS =52 AN (capital flight)3} 57124 34 (speculative attack) = {13} 3 1

9) Basel Committee on Banking and Supervision, 1999) 3=,
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TIHSEAE (pegged exchange rate system)S 37 |3HAL Sld=r F3852] 7HX= S8
s ¢ T Idok

3k Caporale et al. (2002)2] SAIZ EAPHS ARESt 43 A3 589171 ol
TN QALY e & Utk v AEade)] disixe SdskA] etk
AZI=R] GEOAA AT AE e R ADHUS 7he S AR, YL =] A5
A or ke GEks vHoH, Bi=e] 7391997 119 917] A Z7]elRE
Fo sl om, QIsu|Aloke] A-9- 1998\ 24 o] ] FaFS n|xlow, waoAoke]
1998 1] F5E Y= rizIZle= AT

2 ox
_\;

of o
: i 22 Ho |8

o

6(‘)
_?4
BolAol=7 I EERE 9] MAEAE A4S AF) Bl 1998 1€ HE] Yol F3ke
" R0, IEUAofe] 79 1998\ 29 HE] FEFS vH om, Lol ote} gho] 739
1998 397 I m|x o= AHEATh

o2fgh Ao BIFo|RH F-591719] HAa SAZ L & 739 B eS| Hrhd
Sk AJRR1 1997 TERE] F891717F ARHE o] AREA zlolE FaL Gl A&l
Age] HA=E ¢

)3l 25 o] E4kdS A RY| 9)8 GARCH(1,1) 28-S A4S 2% e AAurd
ZAbgol| tigt A= fraEs AP BAVT e-e & 7 UThES AR GIA W
of tigk A3& F&A (jointly significance)S HAFoNAE FEAC] A4S & 5 Atk

A [e) o

Z‘Zﬂ?— oli&4Hdo] 778 A (strictly statlonaly process)O] | #18F FE=1-5 GARCHEE

o} e HIHom, HATE 50}/\10}5%7}011 PR ————
5 Ik 5, F8AMEe] 23 WO (decp and broad) FEA12Ele]
o= ARITo] F591718) Aol WSS Faf AA 2 Frst F2S Haslst
o Bozel Aele AL 9lee B B Ak

0?-
)
L)
Lfﬁ
l-'O
ﬁ
)
2
2

[2E308]
AL, YL (1999) g3 F7e] WAl =AA A TAFA A A6 A, AR s)
3], Vol 6, pp.261-81
Acharya, V and Pedersen, L, (2005)"Asset pricing with liquidity risk) Journal of Financial Economics 77, pp.375410
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Testing for Financial Contagion Between East Asia Countries and Japan During
Financial Crisis

In this paper we have examined whether during the 1997 East asian crisis there was any contagion from the region (Thailane,
Indonesia, Malaysia, Korea) to the Japan. Following Forbes and Rigobon (2002), Rigobon (2003), and Caporale et al. (2002),
we have tested the contagion as a positive shift in the degree of co-movement between asset returns, taking into account
heteroscedascity and endogeneity bias. Also we found that the impact of the East ASsian crisis on Japan was small.





