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1- Paper Wealth 
2- Banking Panic 
3- Stock Market Crashes 
4- Currency Crisis 
5- Sovereign Default 
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1- Contagion 
2- Cross-Market 
3- Claessens and Forbers 
4- Eichengreen et al. 
5- Fast and Furious 
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6- Kaminsky et al. 
7- Spillover 
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1- Excess Co-movement  
2- Herding Behavior 
3- Irrational Exuberance 
4- Cross-Border Capital Inflows and Common Creditors 
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1- Aizenman 
2- Martin and Rey 
3- Merger 
4- Marginal Call 
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1- Schmukler 
2- Asongu 
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1- Obstfeld 
2- Cycle Factors 
3- Structural Factors 
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1- Trade Stretch 
2- Changes In Global Value Chains 
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1- Combination of Demand 
2- Behrens et al. 
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1- Lack of Trade Finance 
2- Castiglionesi 
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1- Business Support 
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1- World Bank 
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1- Quantile 
2- Categorical 
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1- Spread 
2- King and Wadhwani 
3- Forbes and Rigoubon 
4- Collins and Biekpe 
5- Lee et al. 
6- Kanas 
7- Auto - Regressive Conditional Heteroskedasticity 
8- Generalized Auto - Regressive Conditional Heteroskedasticity 
9- King et al. 
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1- Co-movement 



   /   /  70/  1396    149 

 1l
xx

h
xx             

      .  
                  

         .    
                

             .  
             

 .  
    )  2003)     (2007   (t  F 

              
            .   

   .    t       
  ) t)     (s      (:  

2)(1
4

)(
st

st
st

nn
t )4,01.0(~ st nnt              (3)   

 tn )sn   (        
  .   ( )      :  

0:
0:

1

0

st

st

H
H                 (4)   

 0H         1H    
  .    

               .
                  



150           ... 

                 .
  1.  

            
          :  

tiXFContagion ,1                             (5) 

F       tiX ,   .     
   :    

titit

m

i
iitit XContagion ,

1
0              (6) 

 itContagion      i   t  itX 
            i   )

           (ti ,.    

      )TF   (     
         .      

                
     .          

               
     .      

             
 .       2 )1962  (3 )1963 (

 

 
1-             » «.     
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1- Aitken 
2- Martínez-Zarzoso and Nowak-Lehmann 
3- Eichengreen and Irwin 
4- Frankel 
5- Yeats 
6- Trade Creation and Diversion 
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1- Trade Flows 
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1- Karunaratne 
2- Devereux and Yu  
3- Akin 
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1- Shin and Wang 
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1- Krugman  
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  1994   

  1  2  3 
 
 t 

  
  

        /  

Argentina  0.598 39.52 -0.034 32.61 -0.816 15.14 -3.86***  

Bahrain  0.837 29.28 0.257 8.24 0.979 34.23 3.57***  

Bangladesh  0.809 268.43 -0.14 213.39 0.975 134.2 5.43***  

Brazil  0.92 73.56 0.648 43.86 0.96 21.97 1.55*  

Bulgaria  0.194 29.61 -0.162 10.66 -0.864 33.72 -3.47***  

Chile  -0.517 35 -0.609 16.85 -0.932 46.95 -1.6*  

China  0.479 146.99 0.105 111.9 0.964 179.68 4.23***  

Colombia  0.839 115.54 -0.006 67.96 0.564 31.07 2.83***  

Czech  -0.913 89.38 -0.991 20.18 -0.305 19.24 3.39***  

Egypt  0.83 168.46 -0.137 126.64 0.997 100.06 ***5.52  

Estonia  0.606 2.88 0.549 2.1 -0.851 1.56 -6.72***  

Hungary  0.832 92.57 0.887 17.63 0.963 111.89 0.378  

India  0.301 98.43 0.285 6.88 0.937 140.61 3.23***  

Indonesia  0.426 41.66 0.418 43.85 0.932 40.73 2.55***  

Iran  -0.311 86.34 -0.471 55.73 0.912 82.97 6.65***  



   /   /  70/  1396    163 

    1994  

Jordan  -0.882 18.22 0.454 8.21 -0.992 15.55 -6.92***  

South 
Korea  0.927 42.18 0.697 22.62 0.904 11.77 1.03  

Kuwait  -0.89 128.38 -0.662 32.48 -0.134 31.6 2.62**  

Latvia  -0.012 53.09 0.352 28.64 -0.968 65.68 -6.36***  

Malaysia  0.437 188.14 0.418 252.75 0.939 65.63 2.59***  

Mauritius  0.824 101.4 0.571 77.18 0.435 16.21 -0.68  

Morocco  -0.097 173.77 0.33 228.29 -0.975 111.21 -6.3***  

Nigeria  0.4 121.51 -0.15 42.78 0.949 169.91 5.36***  

Oman  0.871 63.643 -0.083 40.26 0.957 29.12 5.08***  

Pakistan  0.913 38.88 0.913 11.81 0.994 29.16 0.404  

Peru  0.615 77.51 0.497 83.35 -0.619 15.81 -5.44***  

Philippines  0.995 60.93 0.998 14.45 0.985 31.61 -0.064  

Poland  0.584 345.69 0.459 424.45 0.998 52.43 2.67***  

Russian   -0.163 141.71 -0.951 8.53 0.886 171.94 8.54***  

Singapore  0.426 151.79 0.411 201.61 -0.79 7.45 -5.83***  

South 
Africa  0.584 20.23 0.431 21.82 0.934 17.01 2.5***  

Sri Lanka  0.826 107.79 0.584 74.38 0.025 17.38 -2.77**  

Thailand  0.95 11.66 0.951 6.32 0.906 4.26 -0.223  

Tunisia  0.625 232.09 -0.192 171.02 -0.551 101.67 -1.79**  

Turkey  -0.652 78.12 0.201 77.52 0.977 60.33 3.83***  

Ukraine  0.892 12.51 0.825 4.24 0.977 13.56 0.763  

Venezuela  0.088 48.66 0.412 6.8 0.894 66.06 2.4**  

Vietnam  -0.939 152.92 -0.189 64.83 -0.971 64.33 -3.86***  

  
   



164           ... 

  1997   

 1   2   3   
 
 t 

  

 
       /  

Argentina -0.924 246.94 -0.997 236.34 -0.882 257.73 0.574  

Bahrain 0.773 73.61 0.987 40.24 0.805 81.78 -0.907  

Bangladesh 0.649 174.12 0.997 184.20 0.812 93.37 -0.926  

Brazil -0.924 44.99 -0.968 22.22 -0.897 49.22 0.357  

Bulgaria 0.773 58408
35 0.942 84300

9 0.811 55537
64 -0.653  

Chile 0.649 15.82 -0.705 13.89 -0.609 16.60 0.481  

China -0.797 199.51 0.989 160.79 -0.563 15.57 -7.38***  

Colombia 0.552 21.78 -0.954 14.34 -0.931 24.43 0.116  

Czech 0.295 70.74 0.985 59.94 0.145 5.15 -4.13***  

Egypt -0.150 119.73 0.953 50.81 -0.838 57.02 -8.36***  

Estonia -0.772 17.31 -0.994 6.56 -0.940 18.52 0.271  

Hungary -0.546 114.93 -0.222 22.63 -0.930 102.68 -3.50***  

India 0.201 154.57 0.988 117.84 -0.709 19.71 -7.98***  

Indonesia -0.150 84.02 0.984 32.64 -0.766 46.99 -8.20***  

Iran 0.542 135.22 0.998 135.41 0.869 47.32 -0.643  

Jordan -0.641 47.05 -0.997 49.06 -0.918 22.51 0.394  

South 
Korea -0.016 30.89 -0.266 2.30 0.060 38.64 1.63*  

Kuwait -0.199 106.88 0.962 40.33 -0.882 60.92 -8.57***  

Latvia -0.902 311.83 -0.998 319.64 -0.883 300.02 0.576  

Malaysia 0.078 89.75 0.989 56.72 -0.691 26.80 -7.91***  

Mexico -0.901 41.40 -0.994 31.37 -0.884 46.51 0.548  

Mauritius -0.474 29.40 -0.049 5.57 -0.836 25.47 -3.88***  

Morocco -0.711 100.06 -0.990 107.95 -0.834 62.77 0.778  

Nigeria 0.243 178.27 0.988 144.44 -0.635 15.41 -7.68***  

Oman -0.915 282.31 -0.995 227.58 -0.886 314.96 0.541  

Pakistan -0.511 56.58 -0.697 8.00 -0.776 52.78 -0.394  

Peru -0.764 14.82 -0.940 7.12 -0.867 16.02 0.364  
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    1997  

Philippines 0.166 55.82 0.995 38.45 -0.371 14.56 -6.57***  

Poland 0.061 39.28 0.944 26.12 -0.871 10.93 -8.46***  

Russian -0.455 250.26 0.475 32.02 -0.901 205.82 ***-6.62  

Singapore -0.847 38.06 -0.998 37.32 -0.755 38.79 1.21  

South 
Africa -0.633 15.39 -0.645 4.67 -0.903 15.00 -1.28  

Sri Lanka -0.890 75.72 -0.995 78.88 -0.884 70.60 0.554  

Tunisia -0.551 26.96 -0.912 28.92 -0.414 19.03 2.47**  

Turkey -0.704 41.09 -0.977 44.56 -0.861 24.85 0.579  

Ukraine 0.774 10.67 0.984 11.51 0.963 7.09 -0.107  

Venezuela -0.692 114.74 -0.925 37.04 -0.888 118.08 0.189  

Vietnam 0.863 58.88 0.936 51.41 0.817 64.05 -0.594  
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  2001   
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Bahrain -0.767 20.44 -0.333 8.55 -0.542 10.92 -1.04  

Bangladesh 0.248 3.01 -0.552 0.389 -0.207 3.66 1.72**  

Brazil 0.459 24.42 0.529 23.49 -0.296 7.06 -4.07***  

Bulgaria -0.884 71.77 -0.871 23.94 -0.796 57.1 0.37  

Chile 0.711 11.15 -0.125 8.67 0.701 9.71 4.07***  

China 0.477 59.52 0.456 55.52 -0.445 12.36 -4.43***  

Colombia 0.084 13.67 -0.355 14.26 0.967 10.54 6.37***  

Czech -0.445 60.14 0.471 55.35 -0.732 64.31 -5.84***  

Egypt 0.274 35.77 0.307 37.64 -0.532 17.64 -4.14***  

Estonia 0.067 23.68 0.577 24.74 -0.326 20.59 -4.44***  

Hungary -0.629 34.38 0.385 23.86 -0.674 38.80 -5.18***  

India 0.37 57.31 0.391 57.37 -0.565 20.16 -4.69***  

Indonesia -0.858 32.75 -0.571 8.76 -0.723 30.16 -0.76  

Iran -0.739 50.32 -0.68 21.29 -0.434 28.06 1.23  

Jordan -0.402 61.95 -0.404 66.95 0.772 136.44 5.72***  

South Korea -0.402 31.97 -0.427 39.16 -0.764 24.77 -1.68*  

Kuwait -0.122 83.38 -0.394 89.28 0.777 49.98 5.69***  

Latvia 0.497 210.39 0.527 189.81 -0.687 29.05 -5.88***  

Malaysia -0.389 43.79 0.339 40.82 -0.648 46.59 -4.83***  

Mauritius 0.76 43.46 -0.348 26.44 0.817 48.93 5.67***  

Morocco 0.055 23.29 -0.671 25.7 0.864 17.12 7.30***  

Nigeria 0.887 45.08 0.244 9.28 0.784 43.19 2.68***  

Oman -0.178 16.94 0.649 15.49 -0.294 18.45 -4.63***  

Pakistan -0.534 72.48 0.323 58.99 -0.669 80.75 -4.86***  

Peru -0.867 35.58 0.307 9.25 -0.773 36.04 -5.28***  

Philippines -0.846 30.65 -0.720 11.04 -0.712 26.74 0.041  

Poland 0.308 34.08 0.407 35.24 -0.492 16.02 -4.42***  

Russian 0.457 288.44 0.536 269.89 -0.700 56.44 -5.99***  

Singapore -0.048 10.7 -0.167 11.96 -0.249 9.64 -0.41  
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    2001  

South Africa -0.495 9.71 0.260 8.01 -0.612 10.79 -4.29***  

Sri Lanka -0.828 55.14 -0.396 9.66 -0.626 41.42 -1.14  

Thailand -0.287 44.92 -0.559 45.39 0.898 17.42 6.97***  

Tunisia 0.328 40.31 0.287 41.05 -0.728 14.40 -4.97***  

Turkey 0.327 77.37 0.469 78.61 -0.65 30.26 -5.46***  

Ukraine 0.582 78.8 0.482 64.56 0.129 5.32 -1.76**  

Venezuela 0.88 28.29 0.570 12.09 0.951 15.79 1.89**  

Vietnam 0.77 32.86 0.785 12.25 0.507 20.24 -1.38*  
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  2008   

  1  2  3 
 
 t 

  
  

        /  

Argentina  -0.556 68.58 -0.997 77.57 -0.220 23.98 3.83***  

Bahrain  0.985 38.99 0.994 43.03 0.972 34.28 -0.108  

Bangladesh  -0.887 174.92 -0.990 196.92 -0.716 150.66 1.36*  

Brazil  -0.726 47.93 -0.991 33.57 -0.654 46.06 1.68*  

Bulgaria  -0.825 155.78 -0.997 136.44 -0.717 146.84 1.39*  

Chile  -0.456 35.71 -0.872 6.2 -0.750 28.09 0.608  

China  -0.674 184.64 -0.975 97.37 -0.752 169.68 1.11  

Colombia  0.795 0.795 0.832 29.27 0.830 17.02 -0.009  

Czech  -0.728 24.27 -0.995 30.14 -0.410 14.79 2.9***  

Egypt  0.775 19.75 0.759 24.28 0.977 13.46 1.08  

Estonia  -0.893 91.89 -0.999 99.3 -0.736 80.71 1.31  

Hungary  -0.614 40.24 -0.983 17.24 -0.745 35.20 1.18  

India  -0.587 36.42 -0.969 14.06 -0.727 32.22 1.20  

Indonesia  -0.848 63.05 -0.994 58.3 -0.730 59.11 1.31  

Iran  -0.361 49.34 -0.980 46.57 0.507 6.57 7.10***  

Jordan  0.179 49.17 -0.778 22.13 0.932 28.93 8.03***  

South 
Korea  -0.779 49.34 -0.996 46.57 -0.791 6.57 1.02  

Kuwait  -0.873 68.38 -0.998 80.52 -0.672 55.50 1.62*  

Latvia  -0.462 46.85 -0.897 8.56 -0.731 37.71 0.82  

Malaysia  -0.710 75.71 -0.984 45.45 -0.744 70.6 1.19  

Mauritius  -0.876 82.59 -0.995 88.46 -0.700 73.96 1.46*  

Morocco  0.064 94.82 0.978 55.6 -0.748 34.32 8.10-***  

Mexico  -0.270 27.56 0.664 3.16 -0.595 19.99 6.09-***  

Nigeria  -0.796 164.24 -0.988 139.53 -0.673 157.86 1.57*  

Oman  -0.524 27.3 -0.997 30.44 -0.039 12.17 4.70***  

Pakistan  -0.398 12.95 -0.435 5.70 -0.582 9.54 -0.73  

Peru  -0.170 60.03 0.922 15.78 -0.656 36.43 ***7.49-  
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    2008  

Philippines  -0.713 90.95 -0.992 54.70 -0.748 90.95 1.22  

Poland  -0.197 43.33 0.882 10.26 -0.682 26.71 7.43-***  

Russian  0.268 101.05 0.992 83.17 -0.739 16.54 8.12-***  

Singapore  -0.577 62.03 -0.987 37.76 -0.738 62.03 1.24  

South 
Africa  -0.065 26.69 0.954 15.55 -0.627 15.42 7.50-***  

Sri Lanka  -0.096 12.25 -0.909 9.47 0.949 4.56 8.62***  

Thailand  0.54 4.03 0.916 5.14 -0.011 1.03 4.55-***  

Tunisia  0.385 57.95 -0.326 5.07 0.919 40.08 6.03***  

Turkey  -0.631 23.86 -0.992 13.82 -0.782 21.87 1.05  

Ukraine  -0.140 24.58 -0.527 20.63 -0.198 21.27 1.63*  

Venezuela  0.307 105.11 0.993 90.55 -0.919 10.58 8.83-***  

Vietnam  0.307 603.22 0.333 331.40 -0.742 431.44 5.25-***  

1 :30                 
2 :14        3 :15  .           

  ***  ** * .        10% 5% 
 1%  .     

   



170           ... 

  -     
        

   
 Comtrade 

       
       

.    
TF   

   
 World Bank 

        
      

.   
CON  

 World Bank  
       

       
. 

PGDP 
  

  

KOF Index of 
Globalization, 

2014 

       
    . GLO 

 
  

 World Bank 
      

   GDP. NFA 
  

 

 CAOP  
        

   . CAOP 
   

 

 World Bank 
        

. ER    

 World Bank 
    

  GDP. FDI 
 

  

 World Bank 
      

. Openness    

 World Bank 
       

 . INF   

   
 World Bank 

     
.     F 

  
  

   
 World Bank 

     
 .    M 

  
  



   /   /  70/  1396    171 

  
)  1394 (»         
« .       

             
 )1378 (»  :       

      1997«     .    
)  1392 (»          

)1390-1360    (     « 
  .     

      )1388 (»     
     «     39  16 -2.  

)  1382 (»        
«       .  
)  1391 (»  :    «  
   136  98 -87.  
)  1392 (»           

«      5  17  174 -147.  
)  1392 (»        :  

   «  .      
   )   1391 (»     

      «.       
Aitken, N.D., (1973), “The Effect of the EEC and EFTA on European Trade: 

A Temporal Cross-Section Analysis,” American Economic Review, 
63(5), 881-92. 

Aizenman, J., (2004), "Financial Opening: Evidence and Policy Options," In 
Baldwin, R. and Winters, A., editors, Challenges to Globalization: 
Analyzing the Economics, 473–494, University Of Chicago Press. 



172           ... 

Akin, C., (2006), “Multiple Determinants of Business Cycle Synchronization,” 
George Washington University, Department of Economics. 

Asongu, S.A., (2011), “Globalization, Financial Crisis and Contagion: Time-
Dynamic Evidence from Financial Market of Developing Countries,” 
Munich Personal RePEc Archive (MPRA paper), No 30668. 

Behrens, K., Gregory, C. and Giordano, M., (2013), “Trade Crisis? What 
Trade crisis?” Review of Economics and Statistics, 95(2), 702-709. 

Castiglionesi, F., (2007), “Financial Contagion and the Role of the Central 
Bank,” Journal of BANKING & FINANCE, 31, 81-101. 

Claessens, S. and Forbes, K., (2001), International Financial Contagion, 
Norwell: MA: Kluwer Academic Publishers. 

Collins. D. and Biekpe, N., (2003), “Contagion: a Fear for African Equity 
Markets?” Journal of Economics and Business, 55, 285-297. 

Devereux, M.B. and Yu, C., (2014), "International Financial Integration and 
Crisis Contagion," Globalization and Monetary Policy Institute, 
Working Paper 20526. 

Eichengreen, B. and Irwin, A.D., (1995), “Trade Blocs, Currency Blocs and 
the Reorientation of World Trade in the 1930s”, Journal of 
International Economics, 38, l-24. 

Eichengreen, B., Rose, A. and Wyplosz, C., (1997), “Contagious Currency 
Crises,” NBER Working Paper No. 5681. 

Forbes, K. and Rigobon, R. (2002), “No Contagion, only Interdependence: 
Measuring Stock Market Co-movements”, Journal of Finance, 
57(5), 2223–2261. 

Forbes, K.J., (2000), “The Asian flu and Russian Virus: Firm-Level 
Evidence on How Crises Are Transmitted Internationally” NBER 
Working Paper 7807. 

Frankel, J.A., (1997), Regional trading blocks in the world trading system, 
Washington, DC: Institute of International Economics. 

Heckman, J.J., (1978), “Dummy Endogenous Variables in a Simultaneous 
Equation System,” Econometrica, 46(4), 931-959. 

Kaminsky, G.L., Reinhart, C.M. and Vegh, C.A., (2003), “The Unholy 
Trinity of Financial Contagion,” Journal of economic Perspectives, 
17(4), 51-74. 

Kanas, A. (1998), “Linkages between the US and European Equity Markets: 
further Evidence from Co-integration Test”, Applied Financial 
Economics, 8(6), 607–614. 

Karunaratne, N., (2002), “Globalization, Crisis Contagion and the Reform of 
International Financial Architecture,” IMF Discussion Paper No. 
300, Washington, USA. 



   /   /  70/  1396    173 

King, M. and Wadhwani, S. (1990), “Transmission of Volatility between 
Stock Markets”, Review of Financial Studies, 3(1), 5–33. 

King, M., Sentana, E. and Wadhwani, S., (1994), “Volatility and Links 
between National Stock Markets”, Econometrica, 62(4), 901–933. 

Krugman, P. (1999), “Balance Sheets, the Transfer Problem, and Financial 
Crises”, http://web.mit.edu/krugman/www/ FLOOD.pdf 

Lee, H., Wu, H. and Wang. Y., (2007), “Contagion Effect in Financial Markets 
after the South East Asia Tsunami,” Research in International Business 
and Finance, 21, 281-296. 

Martin, P. and Rey, H., (2006), “Globalization and Emerging Markets: With or 
Without Crash?”, American Economic Review, 96(5), 1631-1651.0 

Martínez-Zarzoso, I. and Nowak-Lehmann, F., (2003), “Augmented Gravity 
Model: An Empirical Application to Mercosur-European Union 
Trade Flows”, Journal of Applied Economics, VI, 291-316. 

Obstfeld, M., (1986), “Rational and Self-fulfilling Balance-of-Payments Crises,” 
American Economic Review, 76(1), 72-81. 

Poyhonen, P., (1963), “A Tentative Model for the Volume of Trade between 
Countries”, The American Economic Review, 2, 93-99. 

Schmukler, S.L., (2004), “Financial Globalization: Gain and Pain for Developing 
Countries” Federal Reserve Bank of Atlanta Economic Review, 39-66. 

Shin, K. and Wang, Y., (2004), “Trade Integration and Business Cycle Co-
movement: the Case of Korea with Other Asian Countries”, Japan 
and the World Economy, 16, 213-230. 

Tayebi, S.K., and Ramezani, F., (2011), Financial Crisis and Steel Trade 
Integration in Asia and Pacific, A Static and Dynamic Analysis,” 
International Journal of Business and Development Studies, 3(1), 5-28. 

Tinbergen, J., (1962), Shaping the World Economy, New York: The 
Twentieth Century Fund. 

Yazdani, M. and Tayebi, S.K., (2012), “Determinants of Bonanza Episode and Its 
Effects on Financial Crises in Emerging Market Countries”, Journal of 
International Business and Development Studies, 4(1), 63-86. 

Yeats, A., (1998), “Does Mercosur’s Trade Performance Raise Concerns about the 
Effects of Regional Trade Arrangements?” The Word Bank Economic 
Review, 12(1), 1-28. 

http://www.comtrade.un.org 
http://www.imf.org 
http://www.worldbank.org 


