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e A5 Hoe] vy @ Hva & & gt

agehd #HA ofAlol HUMECA FE97]E o| ouE JHAW A2 &
9717 =S b glE7E? 20000 QI EUIAlo 3} Bl HIES)
2 YA FHaste A 19 25E FEsy] AlF T IR Aol F3]3)
= 2000 149 ol#E w=m delst di¥] 25%7F w e glth(Einhorn, B. and
Shari, 2000). o]l we} ofAJo} w7tE9] FAAIGL FE sk 2000 4
wk7) o] Bl o FAA AL 429 stk adlar, Q| Ao} FAAZL 43% hEblct.
= 20008 2 1,000ZAJE FFold KOSPIZE 20001 8€ 7ol 500ZAE

FroR gttt 53 3 o] dshe] shx = 2008 8€ X ol E 1]
o gelsl gH oF 50% A% et il FAAZE e FEAES olojrta
nom, oo whel A28 Tl g H7F AVHL A= ol
ofAJo} A A go] Tt wAEAHFARS] WAol A Ef o FAAFEL] HA e
tdo] Har Qo ofrlo Al Ao gk HZe] ATt Ao Hyg Aol
o Sl Ao A v A AR Fxsbe g de &t
Holtp opAof A7) T2t gk A% e A7+ AT AForh HZ
Mapa and Briones(2006)2] Aol A o3} &F A7 o] ofrlo} FA A FF
acle] dis] 7hd AEA whgshs Ao wE A A vk H WEAol 4
stH= 58843 AA S84 E8AEE 1T wf oo FAAIS &
Zsto] digk A% e AF-eF g8 iete] RAlEojof g Aot

ofell & A= ofrol ST ARAG FAE AEE o|&sto] AlHEE
stE EA ek ol & AAsY] fste] VAREH S o] &3ttt E3k £4]7]1t
= Q97 oI QBT o] FT|Fe R o]l A B Ao #4
o Axe $E&F Fr1o WsAde] Azt Al AN S = AEAd
Fatel owl gl ARE AASHA 2 Aol

Io. -AAT

ofAlo} FAAG g Exstd U AT =2 Baileyt Stulz(1990)+
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2 g ZFAE et AaaAlE Hdskdth Cheung ¥ Mak(1992)2 19774
1976 19884 69749 717 Bk FE ARE BAste] wmF F44 4ol
WS W BT g ASE Rl obA
AT+ZA34E Ao Chung? Liu(1995)+ 1985

o BF, AR, YHE, BT % gue F

L=,
7 7 ,

g3t 4714 BAE BAe] 9 FAR A4S AN
2} 2

H FIHAFE 9

th olE2 v olE H/tET FF8S ZAA Fe FoE Hiusdn
Kwan 5(1995)2 @714 #AE 4871 g 23l A JAAp#AAEA I 37
A7 ARRAE TS A FAE AAS AAskh 19829 195
1991 2€74A1 9] 713F &b FF, A7FE, @, e FIHAFE o] &5k
A% Ay fFost AE @ AAgHE BT DeFusco 5 (1996)2 1989
W 19 5E 19959 5974A o] = FIRAFE o] &ate] v e, A, o
wh me o] Alol 9l B Al ol AL #ATE EAleA| e AOE Hils)
At Elyasiani 5(1998)2 2gl&7F A&y 1 Adi=E 1Y FsoEd 2
A BAE LAt 2Tt Aol mlm 9 obAlol 67w A Ao

9¢< vrath Masih®h Masih(1999)% 199210 2938 1997 62747 2] 713
S HlE, A, =Y, wyojAlel, AVME, 37 9 B I FIHAFE o
43t OESCD= 7k} oo} =7k 7he] F 4 #AAE A8t Holx 3 7|
9] FEFAE TSR TE. Manning(2002)2 1988 1€ H-H 1992 29 71%] 9

e FE 9 27 ARE ol&sto] ofxlol Al A 2719 FEFAME
WA 89tk Sharma®l Wongbangpo(2002)=1988 1€ 8 19999 2499 7|7F
&2t ASEAN 57=& AS A8t ZElaAs A9k dxuvAof, o] Al
of, A7FE 9 H= AF e Al AL #AE HAsAH. Tand
Tse(2002)= 198758 199911 9] 713t &<t vl=, A& 9 ofAjo} 8/=r A%
EAstel ASEAN 478 o] wl=A g3 A#tEo s Bt 7Hg A<
A2 Mapa®} Briones(2006)% 1997 7€ 3¢ FEH 20059 3¢€ 18¥ 9] 7]
e BT, T, &F, A&lAel, A, s, Dol Aol HEH, A7bE

gure] 4w FA5GES olgsHATh olEe A/bE WMEHS GARCH
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(2001), #HzHE - E7rd - SHE(2003), 7HAREAA did HeFI At
(2002), F7Fsx@2dol w3k AW QA7 (1998), A7 - = - ookiﬁoé@OOl),
Z% - Richard J. Bauer Jr.(2002), =3%1-9-(2002), 2 A<-(2003), &3
(2003)5 ] AT7F Atk
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1. #4255

= AT AR 19919 19 39HH 20073 129 28974419 713t we
Aok S/ = (fh=r, T ol Aok, lk=vAlol, B, B=)e] ARLAY FE A
85 ol&te] AFTxIE -] AN ZAEAT. £ 2470
©13k9]7] o] 7 7]1ZH1991. 1. 2 ~ 1997. 11. 6)7 2] 3k917] o] F-717H(1998. 1. 19
T 2007, 12, 3DE wrol At ol HAEY] fste] VAREHS o8
stglom, G A4, 2AAJARARA, SANETE 24, A5 w4t

ol & A8k

e AAAAD BH 2 A= 9
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=9 ﬁ](system)oﬂ h3 & F(random disturbances)e &%

/\}%Eli, H =
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1. 99+ AA

o

<E 1> ofAlo} FAFoEe| JEEATEN B

o -1 =

Panel A @ AA717H(1991. 1. 2~2007. 12. 31)

KOSPI KLSE JKSE SET PH
o -0.000009 -0.000009 -0.000168 -0.000003 -0.000156
o 7k 0.069988 0.104897 0.055294 0.088336 0.042318
HAF -0.043533 -0.090409 -0.057013 -0.049290 -0.070258
EEHEA 0.007640 0.006088 0.006110 0.006941 0.006153
I = 0.002247 -0.369652 0.017610 0.178052 -0.534238
A= 8.806793 53.81387 14.44771 15.56683 14.17397
Jarque-Bera 6847.980 522868.1 26532.42 31998.94 25509.61
2T 4859 4859 4859 4859 4859
Panel B : 9| 8¢]7] o] 712H(1991. 1. 2~1997. 11. 6)

KOSPI KLSE JKSE SET PH
3+t 0.000005 -0.000007 -0.000002 0.000004 -0.000225
o gk 0.031907 0.030031 0.039204 0.040366 0.042318
2k -0.036154 -0.050666 -0.046431 -0.037625 -0.031674
EFHA 0.005571 0.004947 0.004145 0.006363 0.005764
= -0.258544 -0.569620 -0.199789 -0.157587 -0.042985
A= 7.701616 16.50181 22.13188 8.792169 8.783914
Jarque-Bera 1977.176 16225.35 32361.92 2973.691 2957.120
R8T 2121 2121 2121 2121 2121
Panel C : 2]8k9]7] o] %7]31(1998. 1. 19~2007. 12. 31)

KOSPI KLSE JKSE SET PH
S iy -0.000225 -0.000146 -0.000298 -0.000116 -0.000116
= ol g 0.069988 0.104897 0.047482 0.088336 0.041818
27k -0.043533 -0.090409 -0.057013 -0.049290 -0.070258
E=HA 0.008622 0.006455 0.007009 0.007274 0.006329

= 0.245833 -0.406084 -0.073330 0.435947 -0.924057

HAE 7.391387 68.68001 10.40413 18.83999 17.32635
Jarque-Bera 2177.150 481069.4 6114.959 28060.71 23265.56
EEF 2676 2676 2676 2676 2676
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dsL ek 918817 oldel] ue) £89l7] ol Fel obalel zh5e)

2 sl o
S7H Aoz yeyten, 53 fuets @97 olF WAl A St
ato] 7Hg WEdol 2 Ao drhda vk HE] Bg opAlel A= 529
B9 HE= o] B 3HT Z o2 Y AR EnT v 853 JEHE B
At Jarque-Bera A FE ofrlol Aol A 1% frolFEolr BF FA4CR
OBt A 717kE o] 7t AFEe] R27F AFRETL obdS & 5 qUrh
<GE 2> ofAlol FAFERNS] WAGABRAE BT vk HelA B
= vke} Zo] AYAH R il AAACR Hh A g o] Aol QIEA
of, = % ¥ ko FHBAYE F=e AuAARG IR AvE AS
& Sk aEu &) o) el s & 7] ol F F=I ol =UME
ko] ZRARAE AA SN SE BT gl
<E 2> ofAlof FAISo S o MAMTEAEN A}
Panel A @ A 7171991, 1. 2 ~ 2007. 12. 31)
KOSPI KLSE JKSE SET PH
KOSPI 1.000000
KLSE 0.051393 1.0000
JKSE 0.046257 0.283624 1.000000
SET 0.020723 0.331366 0.311601 1.000000
PH 0.007003 0.219015 0.292796 0.259471 1.000000
Panel B @ 93k9]7] o] 7131991 1. 2 ~ 1997. 11. 6)
KOSPI KLSE JKSE SET PH
KOSPI 1.000000
KLSE 0.010769 1.000000
JKSE 0.024741 0.305792 1.000000
SET 0.015896 0.315332 0.187281 1.000000
PH 0.005542 0.238295 0.300249 0.165572 1.000000
Panel C : 9]8k917] ©]%7]31(1998. 1. 19 ~ 2007. 12. 31)
KOSPI KLSE JKSE SET PH
KOSPI 1.000000
KLSE 0.076347 1.000000
JKSE 0.079135 0.247543 1.000000
SET 0.052484 0.317043 0.354808 1.000000
PH 0.036997 0.185961 0.281542 0.306883 1.000000
AAD Az A kA B4 WEE9 A (stationarity) S A A8 918t
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) Z}oll thste] ADF(Augmented Dickey-Fuller) 73S A A8}

<E 3>0lM HiE ube} ol AAVH 99| old H 289 y] o] F

b B A ofAlolm el FUIA S olE
&

kel
wtebA ofAlol Zbsw ol E AtR7F VAREY EAd A3shs 23
2. LA RIZ A EA

<H 4> 7] ol el ofalol Zh=ro] AJatel A 57kA 9] Granger 13}
UEb A o et lmdlAof 5 e o] Alofek QI v A of gk =

<¥ 3> ADF chel2 AE ZIHSchwart information criterion)

Panel A : A=A 7]7F

A 4 X ks G FAA
KOSPI —14.1551 33 —14.22096%: —14.3241 45
KLSE —11.18132sx: —11.2111 83 —11.2104 333
JKSE —14.1551 333 —14.22096x%3 —14.3241 4%
SET —14.50622x3: —14.50688x3: —14.5071 33
PH —15.354803: —15.41005% 33 —15.41653x3:
Panel B : 9| €¢]7] o] 7|3k

A 4 Ex Ak Fr@d FAA
KOSPI —31.91278sx —31.91454 3 —31.96533k:x
KLSE —11.20056% 33 —11.22333%s: —11.3791 93k
JKSE —7.911554 33 —7.916092x3: —7.91927 335
SET —16.363903: —16.36455x%3: —16.62816%3:
PH —17.07623%3: —17.92242x35 —18.15894 sk
Panel C : 9|82]7] ©]F7]7t

A A Ak FrEd FAA
KOSPI sokok seokok soksk

KLSE EEES skoksk skokok

JKSE skok ok sksksk skokok

SET ®ok % sk sk

PH sokok sokok sokk

wxnl 196 G0l
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W ghaiorre ol A of, dm—d e, JIEUA ol B 5, QLA of—a ]
A, B, wsmodd el Aol Hm—Red, ATl gkl
AA AHEAE Hola it

FH <E 5> ARSY] o] F9f ofAol Zrae] AWANAAAZ e
Stk gkt OJEWIOP, ek b=, AmviAlobel Bw, T o] Aokel ]l
dlajeb Lol Aokt Bw Zhell= vl QlabtAE UEhRSlTh
Wl FeomteojAlol, dm—de, dm—ded, AR oloEw, weo]
Alot=Qm Aol B el ol Al ob—Bl = fholl e A el QUARAIE Hola gl
R R B B B B s R o B et e B e R S R i
7h sber e & e
3. AN T A

<E 5> 2lgte|7] o|™e| iAol mb A
AR | erE—2of i e etz —gald

1 2.80416% 0.99791 0.07889 0.12615

2 144244 106209 0.78469 172046

5 284650+ 250843 0.54116 3.66430:+>

AA | B el e o e I W s welol -8 A

4.34634: 436745 0.14786 255711
174965 AT88T6 117760 0.97220
1.47775 392288 1.05052 2.09140+
A e I e e A
198211 18,0419+ 22.3501 20,2785+
6.69356+ 9.80909s 10.9729xx 976103+
3.36521 581219 6.48643 573346
AR | R o= g o] B =] B=—d el
3.10230+ 351915 1.38504 27,6517
497322 19.5913xx#x 0.44079 14.4819##x
2.30203: 9.33008x 1.96149+ 6.15534u+x
AA | BERogs Belgodeel | AHP-dmY | AYA-E
0.11575 17.3859 0.03675 113882
0.22160 966493 1.36720 0.65082
123734 351052 158084 102781
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SANEEA S g W] 1xFHAS T4 JHeiAS W 2E W tbE
Wy vhgS sHiAoRE FAdn. A7 W YdaeAd dAgle o
Hk3l Z=Auk-$3k4=(generalized impulse response analysis)Z ©o]-&3dte] 2243}
ATt

<39 1> <a¥ 2> 9E9 7] ol o]Fe FAREGFTFE HoFal
ATk LA HZo] KOSPI =9 &9 g 9] ¥st= €39 7] o] o] %
RFo A ol Ao}l QldAjo}l Blm B FeEld FAFE & IS v
AA Fote AoRE yetya vk e 23k9] 7] ol del mlEjA 23] 7]
o] 2] 7|7kl A= KOSPI =l &) 3 whe] wiste] o] 1 7k As &
T Atk 2897 o] F 9 77tel A KOSPI 42 &9 3 g Walo] s =
ZFA 1 F(H)] WSS Holtrt of 499 AatE T JFE v F 59 4
o= 1 owkgo] & Ao LEETH

<E 6> 2/29|7| o|Fo| JzHA olTbatA

Al Xt st —2te] o] st —ol U S —El = stE—ga|a
1 6.60160%** 5.5654 8 6.13934x« 1.58758
2 3.17575%x* 7.36493%3 6.34685% 7.25439%3
5 14.3626%3« 16.1123:x 42.5109%x:x 20.40603
Al =} 'z o] >3%k e o] >l = Z o] 8= Zeol->Z A
1 0.87473 71482033 458297 5.85527x*

2 0.48594 4.19125%x 2.41921* 2.83581
5 0.75339 3.57555%:: 4.30023#x#:% 4.28004 5

Al =} A= -3k A= o AE=v—8 = Adxv—-dA
1 2.09898 1.99315 23.3838#x:x 0.02635
2 3.95430* 1.30474 11.0641 53 0.66497
5 3.6391 43 1.49256 6.07806%#* 2.59836%

Al A} B S — 3k ] = — kg o] B 5 —<20 = -2

1 0.158%89 1.18888 3.73399%* 4.79646%*

2 0.72890 0.37049 1.91399 2.46285%

5 0.97206 0.72295 0.82083 3.24844 5%

Al =} LA L2 o R R A=

1 9.41629%xx 40.2023%x3 29.4777 2% 72.451 3%

2 4,83198:x:x 17.5678%x* 14.8536x: 35.41 8853

5 3.4534 83 8.05532:k:x 6.64978xx:% 15.95823#
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4. A SQAEAEE A

FAWLFSE VARG Sl W5sol e WAwse $AEN}E 246
W, EAHEEE VARG Qb dAdgd fd AREA &4 aus
MalE Relstt Aotk 5 dZ AR VAREY e WSl
He ST W waes dZoxe] Bl da Z wie FAo e W
2 AWes ARE EMaE Ao,

<E T>E A7) oA olFe] dFex RaRde] RAZAE
Itk 10712 AE oA oF Babis w6l mEw KOSPI 4
o Wl F o 29 AEwe] TelolAe}, A=Al HE ¥ BeW T4
g0 o8] FFe W Aow Y ot

Responseto Generalized One S.D. Innov ations + 2S.E.

-

T

10 2

Response of JKSE toJKSE

Response of JKSE to KLSE

Response of JKSE to KOSPI

Response of JKSE to PH

Responseof JKSE to SET

_—

4 ké\:: .

=

N

N

HE IR EEER R E

Responseof KLSE toJKSE

IR IR

Response ofKLS E to KLSE

R

Response of KLSE to KOSPI

R ]

Response of KLSE to PH

R R I R

Response of KLSE toSET

AR
W a=N

b
T

Response of KOSPIto JKSE

Response of KOSP! to KLSE

T 13 ¢ 7 8¢

Response of KOSP! to KOSPI

Response of KOSPI to PH

Responseof KOSPI toSET

we

o6

s

w2

S

HE IR

Response of PH to JKSE

T3 15§ 783

Response of PH to KLSE

T 5 1 %5 7 53

Response of PH to KOSPI

T 5 5% ¢ 5%

Response of PH to PH

T3 15 87 353

Responseof PHto SET

o\ ke A\
e R AN - N
> —— .
Ol T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
TT T I 751 L O LI T N O R R I TT T T 5717

Response of SET to JKSE

Response of SE T to KLSE

Response of SET to KOSPI

Response of SET to PH

Response of SET toSET

e o0 o0 o0 006

s o0s o0s o0s oo

2 \ 002 onz A oozde o0z
&\_j/ﬂ_\ 7 N ) -

IR ERERE

T3 ¢ % & 738 3

<3l 1> 2l ete|7] o| ™ 7| Zt2

T 5 ¢ 3 & 7§ 3

T3 15 &7 53
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Responseto Generalized OneS.D. Innov ations + 2S.E.

Response of JKSE to JKSE Response of JKSE to KLSE Response of JKSE to KOSPI Response of JKSE to PH Responseof JKSE toSET
o o o am
o s nna w
2 e s e
N o ks o
o o o . o1
I T T P75 T T 77 LK) LR 13 LB LERIR] LRI I Ty Ty
Response of KLSE to JKSE Response of KLS Eto KLSE Response of KLSE to KOSPI Response of KLSE to PH Response of KLSE to SET
s s s s s
o o oo o o
o2 s . w: s
o2 w2 w s s
o1 & oot 201 o0t 201N
wo] N N . PSS AN
»
TTT T T TTTTO T T T TTT T TTT T T
Response of KOSPIto JKSE Response of KOSPI to KLSE Response of KOSPI to KOSPI Response of KOSPI to PH Responseof KOSPI to SET
s s s s s
iy o s mn w
o s p s w
w2 2 e e w
o o o o o
A - .
-1 | -001 001 001 [ -001: -
7 3 1 g 71 5 5 1 7 1] LR 7 13 LK H 1 LEEAR IR ITT 5§ 7 T
Response of PH to JKSE Response of PH to KLSE Response of PH to KOSPI Response of PH to PH Responseof PHto SET
s s s s s
s s s s .
o o . o am
o2 s s mza s
o2 e e e s
s\ wh om w] L wh
\\\&. — — NS
S S : o
o1 001 001 i -001 -001,
TTT T TTTTT T TTT T T T TTT T TTTT T T T
Response of SET to JKSE Response of SE T to KLSE Response of SET to KOSPI Response of SET to PH Responseof SET toSET
o mn wr mn wr
s s s s s
s s s s s
o o oo o o
o o o s .
2 2 e s w
- oot :\ of o ol A
T T T P T 5 T TTIT T E T T o0 LRI AR IR Iy T T TEY T T e T
2 |2te| 7| ol =7|2te| BA4urSe=r
<38 2> 2|&te|7| o|F7|Zte| HAUS T

o] Alok= oF 10%, AXuAle 5%, ®l=r °F 16% L1¥]iL
73

g2 e oF 129% A7} oleh Fobe e Wi Ao Yehgr B

S 98917] o|F /e obrlel Fke] el the ofalel wrhEel Hle| 4
YAow 2 Zhsah BEe o 43 ofAo} FrbSe] Y datelo] m)
sgo 98907 o@oﬂ% OWO} SobEel O el skt
KOSPI 49 Fo] @elol Ao}, QIulAe}, B3 2 Felyl F45 8o v
A 9B oAl oF 19 slwelaot 9B o Tl el %

F gk
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<IE 7> 2A&9|7| ol =} oo K F2AL ZLkE ol

S.E. gh= 2| of el = Bl = ZelE
o 1 0.00544 100.000 0.00000 0.00000 0.00000 0.00000
4 5 0.00550 98.4513 0.45971 0.72228 0.25751 0.10917
s 10| 0.00550 98.2937 0.46655 0.73979 0.26780 0.23221
= o 1 0.00858 100.000 0.00000 0.00000 0.00000 0.00000
5|0 0.00865 98.6688 0.05836 0.63288 0.18405 0.45546

hed
10| 0.00867 98.5993 0.06363 0.67964 0.19522 0.46218
o 1 0.00479 0.03640 91.6574 8.30618 0.00000 0.00000
w| 5 0.00491 0.63856 87.6238 9.62968 1.53056 0.57737
. 10| 0.00492 0.77759 87.3609 9.64421 1.60555 0.61173
ol | o 1 0.00626 0.63725 94.3367 5.02602 0.00000 0.00000
= 5 0.00644 3.04626 90.8937 4.80496 0.15206 1.10301
10| 0.00649 3.11576 90.8767 4.75347 0.15775 1.09635
o 1 0.00393 0.02173 0.00000 99.9783 0.00000 0.00000
o 7 5 0.00414 0.68593 0.68149 97.9775 0.51256 0.14252
= 10| 0.00416 0.70460 0.70430 97.6906 0.53830 0.36225
a1 e 1 0.00684 0.57785 0.00000 99.4222 0.00000 0.00000
= 5 0.00704 3.65402 0.52421 94.8581 0.08397 0.87967
10| 0.00705 3.78661 0.52990 94.6319 0.10318 0.94842
o 1 0.00566 0.26582 2.17855 7.60518 89.6563 0.29421
a 5 0.00578 0.38777 2.26909 9.51994 87.2894 0.53382
2 10| 0.00580 0.44260 2.51750 9.48120 87.0149 0.54376
= o 1 0.00692 0.23084 5.07400 9.70119 82.0789 2.91509
= 5 0.00730 7.46469 4.79531 9.13039 74.5530 4.05663
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Abstract

East Asian five stock market linkages*

Jung, Heon-yong™*

The study examines common component existing in five Asian countries
from 1991 to 2007. To do this, the daily stock market indices of Korea,
Malaysia, Thailand, Indonesia, and the Philippines were used. Using a Vector
Autoregressive Model this paper analyzes causal relations and dynamic
interactions between five Asian stock markets. The findings in this study
indicate that level of five Asian stock markets’ stock return linkages are
low.

First, from the statistics for pair-wise Granger causality tests, I find
Granger—causal relationship between Korea and Indonesia and between
Malaysia and and Indonesia.

Second, from the results of response function and the statistics of variance
decomposition, I find that week shocks to Korean stock market return on

Malaysia, Indonesia, Thailand, and the Philippines stock market returns.

The results indicate increased Asian stock market linkages but the level is
very low. This implies that the benefits of diversification within the five
Asian stock markets are still existed.

Key Words : Vector Autoregression Model, Stock return linkages,
Granger—Causality, Impulse Response, Variance Decomposition
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