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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 a.
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- Margina Call
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2- Asongu



woseb 5 ()siS 5o Sl Ol 255 (b il Juls \Ee

Lo 5 7 ke 09 "] bow g e opl S sl 1) (0 SOs 5 (2ol
AVRY (G135 5) b 0315 aru 5 (Y00 F) IS pudl

S35 Ol e ol SO e 3 3 s Dol aalllas Ll e sdle
5 Ol IS 1 Jal s Ol e Jlo g0l o 25 5T (bl ol e I gles 2 Julso
Llods 3 e Ol 45 Syl i3
Lolis Cands casly Lzt plB ) 5 LT ol ST ) shas (Lol Cind) 5145 7 Jolge
Wl o3y (63 Yoot Jle s Sl (Bhs b Gl e 5 kel LY 5 S
3 Sdes e b bl Sladl pu oS Sl OT 5l (S oa (S )b Sl
spdon o Ol 0y33 4 L e BB ol 5 syls il gla) 43S 55 (g5l
0355 3651 wlin lacalaw ST 5 dile o U sluamsl j3 Sdeiila 53 4Kk 0355 od
Lolis Cans (1P (6 ,8) dilo o b sbasil 55 ST an o2 Saiy 3 (o
la)siS opl Ad,y & el Cel ha amio slay 5l s syl YIS ol
Wl aals ol en 4 e [y Sos GlaypiS s alasl i) 55 S s
Cand 5 s oo olasl s 4 |y Olgr Slsyls 5l Aoy PO (el s 5 slay 5i8
oy siS olaBl e Ly, p Ll e bysiS ol s Sl ol Lol
Wl ol 3,10 Gl e S Sl ot o (e 5 5 54l 5 5 dan Sl 5
sph Sl slal o A5 g s AS e eS ea ) Ls (eolal Al £
OAY OLKen 5 s 3)
Sl Dol Gl gladle 5o (s 9 Dubd o daly ) GoUSLle holse
by 28T T s Rl Il i el azils lgar T3 ok 40 (6 S Sl
B YAAF sladle dols 3 (dga5 gl ¢3,5 as )15 50 i 5 Sle g & ylons

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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2- Behrens et al.



\FY \Yvas )L@.g X GJLQ.:-' /(ﬂj)}% Jl /U\J.ﬂ 6)L~d-3‘-3| 6&&&)}; aaldzd

5 G e Lol J2alS 55 Cans opl ol 03y odaline B Lis (la 58
U3 e 4 Cod (JB 5 Jom Dl 5 Slasle i LY Dol ol &5 popen
IS $lolis sl 5Ll ¢ 5 03 Kaaloal .ol odalin LB Ol Jlo O s |
OES waladl 58 plal ey &S US Ll Olgxr s (oluail 5557, OLL Sl dny
VP elonl) 3,8 555 4 Jo5 L), Olgr o O lows
53 5L 355 Il mlin el (3Ll O 0L 3 2038 ' o oyuelb i -
o Sl pl BV 5 54 Fogdous s (galasl CMShe s 4 Sjlow AnT 5
5 s oalaml Sl T 5 s eslizal (gl OT 05,57 Cowsay (il ails 5 9
23 Sl 55 Al Sesl ST (S5 s Al oS o oal slall 3y dals )3
ool U 53 s ge it BT Ll 5 1) pdaaaT op i (VL T
S S ol o st (OB LS g 5 OB S 3l (i s Lyls Ol jLel
bl cal 5 sl oo axrlse (Jlo G0l 0L 2 53 oL a2l b Lo e
Y OLIen 5 513 32) 558 0 Olg 5 (ol sl s sl

Sb ool LU a5 b G0l o 5l day Jsame Jsbas ol osdle
o 3 plBl (SSU el 4 lalas 5 3L5 Sl 5 4 b 655 0 eSSl (s
Sy piS 55 1y Sudi e il Jbo 5 J Gl Sl L S
mos Mo s I eim 53 55 R 518 ers3 ol 53 romed IS tha
LU ad (Yo oV " lSalS) b 5 5eg Ls 53 Jlo O o 0T ¢SS L 457 558
3550 53 35 alasl Gyl 5l aws Cab 3 b oS 55 o)Ll 35 a5 cpl &
i35 Dbl s (alasl 5 ()l 5 Shes y )l mlie Codsdoms s 1B

Slyalylaiey bl js same Glesl O § o 9 S Cows o

1- Lack of Trade Finance
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Argentina | 0598 | 3952 | -0034 | 3261 | -0.816 1514 | ***-3.86 b
Bahrain 0.837 | 2928 | 0.257 824 0.979 34.23 ***357 4
Bangladesh | 0.809 | 26843 | -0.14 | 21339 | 0.975 134.2 ***543 b
Brazil 0.92 7356 | 0648 | 43.86 0.96 21.97 *1.55 b
Bulgaria 0194 | 2961 | -0162 | 1066 | -0.864 3372 | ***-347 b
Chile -0.517 35 -0.609 | 16.85 | -0.932 46.95 *-1.6 b
China 0479 | 14699 | 0105 | 1119 | 0964 179.68 | ***4.23 b
Colombia | 0839 | 11554 | -0.006 | 67.96 | 0564 31.07 ***283 b
Czech -0913 | 8938 | -0.991 | 20.18 | -0.305 19.24 ***339 A
Egypt | 083 | 16846 | -0137 | 12664 | 0997 | 10006 | 552** | 4
Estonia 0.606 2.88 0.549 21 -0.851 156 *xx_6,72 4
Hungary 0832 | 9257 | 0887 | 1763 | 0.963 111.89 0.378 ==
India 0301 | 9843 | 0.285 6.88 0.937 14061 | ***3.23 4
Indonesia | 0.426 | 4166 | 0418 | 4385 | 0932 40.73 **x255 b
Iran -0311 | 8634 | -0471 | 5573 | 0912 8297 ***6,65 b
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Jordan -0882 | 1822 | 0454 | 821 | -0992 | 1555 | ***-6.92 ok

South

0927 | 4218 | 0697 | 2262 | 0904 11.77 1.03
Korea

Kuwait -0.89 | 12838 | -0.662 | 3248 | -0.134 316 **2.62

Latvia -0.012 | 5309 | 0352 | 2864 | -0968 | 6568 | ***-6.36

Malaysia | 0437 | 18814 | 0418 | 252.75 | 0.939 65.63 | ***2.59

Mauritius | 0824 | 1014 | 0571 | 7718 | 0435 16.21 -0.68

Morocco | -0097 | 173.77 | 033 | 22829 | -0975 | 11121 | ***-6.3

Nigeria 04 | 12151 | -015 | 4278 | 0949 | 16991 | ***5.36

Oman 0871 | 63643 | -0.083 | 4026 | 0957 2012 | ***5.08

Pakistan 0913 | 3888 | 0913 | 1181 | 0.994 20.16 0.404

Peru 0615 | 7751 | 0497 | 8335 | -0619 | 1581 | ***-544

Philippines | 0995 | 60.93 | 0998 | 1445 | 0985 3161 -0.064

Poland 0584 | 34569 | 0459 | 42445 | 0998 5243 | ***2.67

Russian -0163 | 14171 | -0951 | 853 | 0886 | 17194 | ***854

Singapore | 0426 | 151.79 | 0411 | 20161 | -0.79 745 ***-5.83

South

- 0584 | 2023 | 0431 | 21.82 | 0934 17.01 **%25
Africa

SriLanka | 0.826 | 107.79 | 0584 | 74.38 | 0.025 17.38 277

Thailand 095 | 1166 | 0951 | 632 | 0.906 4.26 -0.223

Tunisia 0625 | 23209 | -0192 | 17102 | -0551 | 10167 | **-1.79

Turkey -0652 | 7812 | 0201 | 7752 | 0977 60.33 | ***3.83

Ukraine 0892 | 1251 | 0825 | 424 | 0977 13.56 0.763

Venezuela | 0088 | 4866 | 0412 6.8 0.8%4 66.06 **24

T I O - I Y I Y - - - . W - - - B %

Vietham | -0.939 | 15292 | -0.189 | 64.83 | -0971 | 64.33 | ***-3.86
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Argentina | -0.924 | 24694 | -0.997 | 236.34 | -0.882 | 257.73 | 0574 =
Bahrain 0773 | 7361 | 0987 | 4024 | 0805 | 8178 | -0.907 =
Bangladesh | 0.649 | 17412 | 0997 | 18420 | 0812 | 9337 | -0.926 ==
Brezil -0924 | 4499 | -0968 | 2222 | 0897 | 4922 | 0.357 s~
Bulgaria | 0.773 5834508 0.942 84:9300 0.811 55&37 -0.653 s~
Chile 0649 | 1582 | -0.705 | 1389 | -0609 | 16.60 | 0.481 e
China -0.797 | 19951 | 0989 | 160.79 | -0.563 | 1557 | -7.38™ o
Colombia | 0552 | 21.78 | -0954 | 1434 | -0931 | 2443 | 0.116 e
Czech 0295 | 70.74 | 0985 | 5994 | 0.145 515 | -413™ <
Egypt -0.150 | 119.73 | 0953 | 5081 | -0.838 | 57.02 | -836™ <
Edonia | -0.772 | 1731 | -0994 | 656 | -0940 | 1852 | 0.271 e
Hungary | -0546 | 11493 | -0222 | 2263 | -0.930 | 10268 | -350™ <
India 0201 | 15457 | 0988 | 117.84 | -0.709 | 19.71 | -7.98™ o
Indonesia | -0.150 | 84.02 | 0984 | 3264 | -0.766 | 4699 | -820™ o
Iran 0542 | 13522 | 0998 | 13541 | 0869 | 47.32 | -0.643 b
Jordan -0641 | 4705 | -0997 | 4906 | 0918 | 2251 | 0394 e
E?)l:t e}; -0016 | 3089 | -0.266 | 230 0060 | 3864 | 163 o
Kuwait | -0.199 | 106.88 | 0962 | 4033 | -0.882 | 60.92 | -857™ <

Lavia -0902 | 311.83 | -0998 | 319.64 | -0.883 | 300.02 | 0576

Maaysa | 0078 | 89.75 | 0989 | 56.72 | -0691 | 2680 | -7.91™ <
Mexico | -0.901 | 4140 | -0994 | 3137 | -0.884 | 4651 | 0548 =
Mauritius | -0474 | 29.40 | -0.049 | 557 | -0836 | 2547 | -388™ <
Morocco | -0.711 | 100.06 | -0.990 | 107.95 | -0.834 | 62.77 | 0778 =
Nigeria 0243 | 17827 | 0988 | 144.44 | -0635 | 1541 | -7.68™ o
Omen -0915 | 28231 | -0995 | 22758 | -0.886 | 31496 | 0541 =
Pekigan | -0511 | 5658 | -0697 | 800 | -0.776 | 52.78 | -03% e
Peru -0764 | 1482 | -0940 | 712 | -0867 | 1602 | 0364 e
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Philippines | 0.166 | 5582 | 0995 | 3845 | -0.371 | 1456 | -657™ o
Poland 0061 | 3928 | 0944 | 2612 | -0871 | 1093 | -846™ o
Russan | -0455 | 25026 | 0475 | 3202 | -0.901 | 20582 | ""-662 o
Singapore | -0.847 | 3806 | -0.998 | 37.32 | -0.755 | 38.79 121 =
i?ﬁtcg -0633 | 1539 | -0645 | 467 | -0903 | 1500 | -1.28 e
SilLanka | -0.890 | 75.72 | -0.995 | 7888 | -0.884 | 7060 | 0554 e
Tunisa | -0551 | 26.96 | -0912 | 2892 | -0414 | 19.03 | 247" o

Turkey | -0.704 | 4109 | -0977 | 4456 | -0861 | 2485 | 0579

Ukraine | 0.774 | 1067 | 0984 | 1151 | 0963 | 7.09 | -0.107

Venezuda | -0.692 | 114.74 | -0925 | 37.04 | -0.888 | 118.08 | 0.189

ARAENA]

Vietnan | 0863 | 5888 | 0936 | 5141 | 0817 | 64.05 | -05%
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Bahran -0.767 | 2044 | -0333 | 855 | -0542 10.92 -1.04 e
Bangladesh | 0248 | 301 | -0552 | 0.389 | -0.207 3.66 172" s
Brezil 0459 | 2442 | 0529 | 2349 | -0.296 7.06 407" s
Bulgaria -0834 | 7177 | 0871 | 2394 | -0.79% 571 0.37 e
Chile 0711 | 1115 | -0125 | 867 0.701 971 407" s
China 0477 | 5952 | 0456 | 5552 | -0445 12.36 -4.43™ d;
Colombia | 0084 | 1367 | -0.355 | 14.26 | 0.967 10.54 6.37" s
Czech -0445 | 6014 | 0471 | 5535 | -0.732 64.31 -5.84™ s
Egypt 0274 | 3577 | 0307 | 3764 | -0532 1764 -4.14™ s
Edonia 0067 | 2368 | 0577 | 2474 | -0.326 2059 444" s
Hungary -0629 | 3438 | 038 | 2386 | -0674 38.80 -5.18™ s
India 037 | 5731 | 0391 | 57.37 | -0.565 20.16 -4.69™ s
Indonesa | -0858 | 3275 | -0571 | 876 | -0.723 30.16 -0.76 e
Iran -0739 | 5032 | -068 | 2129 | -0434 28.06 123 e
Jordan -0402 | 61.95 | -0404 | 6695 | 0.772 136.44 572" s
South Korea | -0402 | 3197 | -0427 | 39.16 | -0.764 24.77 -1.68° s
Kuwait -0122 | 8338 | -0394 | 8928 | 0777 49.98 569" oy
Latvia 0497 | 210.39 | 0527 | 189.81 | -0.687 2905 -5.88™ dy
Mdaysa | -0.389 | 4379 | 0339 | 4082 | -0.648 4659 -4.83™ oy
Mauritius 076 | 4346 | -0.348 | 2644 | 0817 4893 567" oy
Morocco 0055 | 2329 | -0671| 257 | 0864 1712 7.30™ s
Nigeria 0887 | 4508 | 0244 | 928 | 0.784 4319 268™ s
Oman -0178 | 1694 | 0649 | 1549 | -0.2%4 1845 -4.63™ oy
Pekigtan -0534 | 7248 | 0323 | 5899 | -0.669 80.75 -4.86™ oy
Peru -0867 | 3558 | 0307 | 925 | -0.773 36.04 -5.28™ oy
Philippines | -0.846 | 3065 | -0.720 | 11.04 | -0.712 26.74 0.041 s
Poland 0308 | 34.08 | 0407 | 3524 | -0492 16.02 442" 4
Russan 0457 | 28844 | 0536 | 269.89 | -0.700 56.44 -5.99™ oy
Singapore | 0048 | 107 | -0.167 | 1196 | -0.249 9.64 -041 s
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South Africa | -0495 | 971 | 0260 | 801 |-0612| 1079 | -429™ <

Silanka | -0828 | 5514 | -039%6 | 966 | -0626 | 4142 -114

Thaland | -0287 | 4492 | -0559 | 4539 | 0898 | 1742 697"

Tunisa 0328 | 4031 | 0287 | 4105 | -0728 | 1440 | -497™

Turkey 0327 | 7737 | 0469 | 7861 | -065 | 3026 | -546™

Ukraine 0582 | 788 | 0482 | 645 | 0129 | 532 -176"

Venezuda | 088 | 2829 | 0570 | 1209 | 0951 | 1579 189"

sle|ele|e|e]h

Vietnam 077 | 3286 | 0.785 | 1225 | 0507 | 20.24 -1.38
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Argentina -0.556 68.58 -0.997 7157 -0.220 2398 "3.83 &
Bahrain 0.985 38.9 0.9%4 43.03 0972 34.28 -0.108 ~
Bangladesh | -0.887 174.92 -0.990 19692 | -0.716 150.66 "1.36 b
Brazil -0.726 4793 -0.991 3357 -0.64 46.06 "1.68 b
Bulgaria -0.825 155.78 -0.997 13644 | -0.717 146.84 "1.39 b
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 e
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 ™29 a
Egypt 0.775 19.75 0.759 24.28 0977 13.46 108 e
Estonia -0.893 91.89 -0.999 993 -0.736 80.71 131 s
Hungary -0.614 4024 -0.983 17.24 -0.745 35.20 118 e
India -0.587 36.42 -0.969 14.06 -0.727 3222 120 s
Indonesia -0.848 63.05 -0.9%4 58.3 -0.730 5911 131 e
Iran -0.361 4934 -0.980 4657 0.507 6.57 710 b
Jordan 0179 4917 -0.778 2213 0.932 28.93 803 b
E()) lr:[g; -0.779 49.34 -0.996 4657 -0.791 6.57 102 =
Kuwait -0.873 68.38 -0.998 80.52 -0.672 55.50 162 b
Latvia -0.462 46.85 -0.897 856 -0.731 37.71 0.82 e
Mdaysa -0.710 75.71 -0.984 4545 -0.744 70.6 119 e
Mauritius -0.876 82.59 -0.995 88.46 -0.700 73.96 146 a
Morocco 0.064 94.82 0.978 55.6 -0.748 34.32 810 4
Mexico -0.270 27.56 0.664 316 -0595 19.99 609 b
Nigeria -0.796 164.24 -0.988 13953 | -0673 157.86 "157 b
Oman -0524 273 -0.997 3044 -0.039 12.17 4,70 b
Pekistan -0.398 12.95 -0435 570 -0582 954 -0.73 =
Peru -0.170 60.03 0.922 15.78 -0.656 36.43 -749™ &
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Philippines | -0.713 | 9095 | -0.992 | 5470 | -0.748 | 9095 | 122 =
Poland -0197 | 4333 | 0882 | 1026 | 0682 | 26.71 | ™-743 o
Russian 0268 | 101.05 | 0992 | 8317 | -0.739 | 1654 | ™-812 o

Singapore | -0577 | 6203 | -0987 | 37.76 | -0.738 | 62.03 124 e
i?rlljtcg -0.065 | 2669 | 0954 | 1555 | -0627 | 1542 | ™-750 <

SriLanka | -0.096 | 1225 | -0909 | 947 | 0949 | 456 | "™862 <
Thailand 054 403 | 0916 | 514 | -0011 | 103 | ™-455 o
Tunisa 0385 | 5795 | -0326 | 507 | 0919 | 4008 | ™603 o
Turkey -0631 | 2386 | -0.992 | 1382 | -0.782 | 2187 105 =
Ukraine -0.140 | 2458 | -0527 | 2063 | -0.198 | 21.27 | "163 o
Venezuela | 0307 | 10511 | 0993 | 9055 | -0.919 | 1058 | ™-883 o
Vietnam 0.307 | 60322 | 0333 | 33140 | -0.742 | 43144 | ™-525 o

o 55T 5 S 05 slaols o gdlea Sl o5l & OT 3 0l pu oS ale Jolis ol ¥+ 2
w540 5P Il Ol psbs Sl A ol O 5 o Ol g5 1 S ole VF Y
TO N ediS Ol 5 s g st o Lzad Hlae ol >l ui‘“‘““" sy oS Ol

Az Qliedsl o Y



woseb 5 ()siS 5o Sl Ol 255 (b il Juls W

SRR SR (S rs S

L Y depsls OT j3 48 oy,
2 AR Sl L i Iells Sle TE b slaolk
s Rt e el gDl Sleds Soles ol
Comtrade -, L. /"d e ’
DS Do S
5 3 Ol 48 353 0 GBI (ins
3 AR Sl _ il s CON .
y oan s BB o g .
World Bank L. . R A -
S eb syl
e.,Li:.,L:.‘ Y “Lgi CJLAA:-}L&Y\S $e>es
o ¢ oAt 5
World Bank ... Sy g b adeian Ol 53 538 &S PGDP
W 1
&
KOF Index of 9 Y Qb)b E) CJ‘)JLF C‘}w s dp‘.&
Globalization, ) e GLO o
wlo o Olas sla a5 s l)ls Lalls ol Lalls
World Bank L. - = bl o NFA o
GDP ;i su0,s Olgea 4o
&S ale g S ol 05 30
e % T 92000 56 T dohd
CAOP L. i CAOP >
25 I il 2 alS e
Jg 4 ool s oty &5 60l 25
World Bank ot | % 70T AT TR SAAS g A Es
= 1s
Ol 504y s (51 4 Lo = sl
World Bank L. ? = FDI ’ -
GDP I gas,s B s
s el b a8 4 Ol S
World Bank L. A A Sl Openness | .l 035 b
Loy sis
K dgb 53 s oges 2153
World Bank o, | %2570 A 025 £
caiia Ole
5 s Sl Gl 55 Kiales Ol oS 0L wlis e la
F
World Bank L. oseb s Gl saS e Jbe S sl
5 i Slalous Sl 53 Siales Ol je 0 kiSOl ol el
. - M
World Bank L. ostb s sl siS e I S sl




WA \Yvas )L@.g X o)Lm..ﬁ/(ﬂjA}% Jl /U\J.ﬂ 6)L~d-3‘-3| 6&&&)}; aaldzd

@L:.e

@b,y 5i8 5o b il S35 5 ol il 2 Jolin ((VFAF) e ¢ Lelon
i g o1 il i 8T bOLL )y 5

23 3 Oladly 3 gnus (el 2l s guans (OLEL) Lo jdemes (o ( SLS 5 oo
Ll 8,50 Oy ol anu g glas il wliicawD ((VWYA) Jls s
Ol oo 5 Sl o gl o5, A8V Iy Sy Ol s 1S

Ol pl sl ly i s IS e by SN (YY) el (oL,
U dle Ol £ 585 ainslia H 55l Ol siea Ol b, s (WFFe-1ran)
O ¢S 5 I i,

O™ (sla e (52l 3 Oln oy 0 0VM) ok (65 gm0 (mdomme 5 oibin ¢ nid
XA o ¥ ol (S 55k la gy p dlows et Sl e O s 51 O ) 5Lzl

Saslst 5 Ol o slasl ol Ses slul S (VAN Ao g8l
Olghol ol g3kl o gle iyl pwlis )18 asbOb wsslasl

wollas « Js sbcwlu 5l ml 0l 51 o w)ys (0F8Y) 5 gams (5,8
AV=8A oo OV ol wlas] glao 1

slasl )3 o G0l oo (512 dese 51 i e ol 4 lih CVFAY) (L5 e (5530
NEVAVE oo OV ojled @ o33 (ol (olatl cla iyt aslilas ()

w5 1 o GOl o 5 ale w OL > SLSL slacad s oo (VFAY) (guge ¢ 1o 3
Ol o5 sl gl 75 Aoy ey 5 5 515k s1ls (sla 5287

g 2 008 Sl M8 I 0¥ sy s 5 ool lrealT cstgn (Gl
015 OE Gler 5 ctcmlie Slay 800 a1l 5 Il L0l o ol

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

A Tempora 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.



woseb 5 ()siS 5o Sl Ol 255 (b il Juls vy

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 Financia Integration and
Crisis Contagion," Globaization 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, 1-24.

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, JA., (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.



vy \Yvas )L@.g X o)Lm..ﬁ/(ﬂjé}C«mﬁ Jl /ulj“l 6)L~d-3‘-3| 6&&&)}; aaldzd

King, M. and Wadhwani, S. (1990), “Transmission of Volatility between
Stock Markets’, Review of Financial Sudies, 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), “Baance 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 Asa 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

Martinez-Zarzoso, |. and Nowak-Lehmann, F., (2003), “Augmented Gravity
Model: An Empirical Application to Mercosur-European Union
Trade Flows’, Journal of Applied Economics, V1, 291-316.

Obgfeld, M., (1986), “Rationd and Sdf-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, SL., (2004), “Financid Globdization: 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, SK., and Ramezani, F., (2011), Financiad Criss and Sted Trade
Integration in Asia and Pacific, A Static and Dynamic Analysis,”
International Journal of Business and Development Sudies, 3(1), 5-28.

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

Y azdani, M. and Tayebi, SK., (2012), “ Determinants of Bonanza Episode and Its
Effects on Financid Crises in Emerging Market Countries’, Journal of
International Business and Development Studies, 4(1), 63-86.

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

http://www.comtrade.un.org

http://www.imf.org

http://www.worldbank.org



