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FERE: 21317 (finncial crisis), =] ©]E(extrteme value theory), Copula®<(Copula finction), $-&{(exchange
rate), 213 E.7(contagion efffect)

1. A&

19973 F=3} AE-LS IFRE ofAo} m7FEe] 6971 AW 58418 £AII7IP
ORI APRE B2 =7} F el o3k Aol TR =vto] B dsdoltk Az o=
g =7l S591717F AT 5 Folo] AgH o= T ITElAME Aee7Iu
TPV BAShR= ZE E3] & - Qltk 199230 7 287171 loiA As niEg)
(markka)3}e] s} 23 29dle] = i(krona)Btell T3 F712] -A0] WAYZE 7, 19941
AR WA 51.0] HAxpeso)B} 9171 F- of= e} Bebd 5o Fdm] w7FEe] 218917
£ 72 Zlo] 1 dlolt}. o] F§97Ie olX=7E 2 AU e VR AeH,

o] HAPEE T2 &F B weARte] wd, AAEARR R A el 1AM
52 TSN & Tl a1 A3 Aeaapt gA BATe BAtkGlick
and Rose, 1998; Baig and Goldfajn, 1999, Kodres and Pritsker, 1998).

Adae] f3 o2& AA, Calvo and Reinhart(1996)7} 583 =717t 73412 <] E3A]

e
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(economic interdependence)= {18te] WAYSH= A&, S AAE 7128210 7]1g A
F(fundamental-based contagion effect)2} =4, Masson(1998)°| 743+ 7 A4
2 7 ARS A o fIAINE AP A(market sentiments) ] FASR A4
71EA 1] AsA Fo7 st WAEE MEay & =3 A a5 pure contagion
effect) 2 E-F-3Ch SEARE AA7EA 9] A7 AAES A B F-891712] HAFa T tis)
A gkl Axpt 24k At £3), Calvo and Reinhart(1996)2} Franke and Schmukler
(1996)2 T8 BAPAV} FAH 02 Foldl e B AYaAE skl Qo
Noh and Kang(2015)2] 7d-¢- 1998'd o}A|o} 55917171 T2 AABAIE SN =
Zo g AT o= & =7k TS ARIT T E vgte] g8Adel AsjFos
FEE T I, ol WEH Hold 2 AlRte] AE T HIMsiA| 1L BRI 1L Je=
R JFTHKim and Choi. 2010; Kim. Park and Kim, 2007; Yang and Chang, 2014). Braig and
Goldfajan(1999)2} Forbes and Rigobon(2002)-2 =813t “8a8A17E okl AL SAI8H]
o7 Fo3 Aol FefiAnt AAaHr}t EAeta Jrhe AAE =SSk

J8u 584717 B 739 O 58] =7t T AL 33 ol vlsl @Afst
Al Zol B F891719 Adadear b Alge] ] Msh), A= S5 W3R
S HAAIAIAR] BAIF S0l ot U EF=ES] 8] X234S UER A3
ME I ABRBAY The @789 AAIKR] dEaTE RSP 17T B7FssiZITE) diE
0] A3} IS Z|&3t] obrlo} w720 Z A7 sl AL o] 2 RIE] o5 =7
B3Pt A1l Ak s UERATH W8] ofAlo} m71Ee] IRAIART AAl7T 3
o Blsl E=A veP Zlolth 12u o]2f3t A ol w7 S8 APRT AAEaat EAgst
Aokl S |7 o Hoks weba] 5891719 BAAIE B9k Bl E 739 HAAIA
Ql AAA A0l WE FHAY WsE wdshe Zlo] Basith

53} Valdes(1998)7} Park and Song(2000)2] 7-9- 58171412 Al 57 AA 805

;q] =

1) Fukao, Mitsuhiro and Takashi Okubo.(1982) 'International linkage of interest rates: The case of Japan and
United States) "Discussion Papers13, Tokyo, Bank of Japan. pp.4-12

2) Yamazaki, Yoshihiro.(2011) "Overshooting of exchange rate and new open economy macroeconomics; Some
implications for Japanese Yen and Korean Wony "unpublished manuscriptFaculty of Economics, Fukuoka
University, Japan. pp.1-11

3) ¥ =7t %] SRS e A5 iAol =Sy BATE) R 57 1A
TSEH7E AL EAFoR S7I7h EitEe @4do]l YERA "k ol @3S Ead
(monsoonal effect)Z}aL g},

4) Suzuki, Yoshio(1987)"The Japanese Financial System;Clarendon Press, Oxford, pp.327-334 2 Bank of
Japan(1986) 'Stepped-up capital movements in and out of Japan and their effect on the Japanese financial
market) "Special Paper;112, Tokyo, Bank of Japan. pp.4-8
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o] Wisl2 FE3| AT JHAIE WS lo)x] 2R HEae] EALE vlsh=
Zlo] ofel= Zloltk o]59] ol m2H =] AAlA 71EaR] AU, e
59 WEo = QIsl FE7IAS F8ARE AABA HAGA B @A A e
g ok WA S84 A ST oloh 22 aRlES] WslE Fs] AHE
ATHA ol F-8APET] AR JHAIE Widshs 2 B HEap &4 dthke
APE ofu|Ehs AL ofEh=s Aol &, 1997 obAlol =HES] F8917 e Heas
7} EA8A] eFevkal Fskal ok

Ty H oMo 289171, BAloF F21917], LTCM(Long Term Capital Management)
Tt 5 2 ARIES B u) Q] RO SRl Adke] WA A9 A4

N

o] A% Wzl ofal AA| AA7HE] BEs AHEERT FEE A EE 125 Zhe
Z 02 WHEATE o5l Bx ] Aol 7Ho] WiEA] F5EE 21 oflehs AE
o] GH}S) Longuin(1999)2] €12Q1 Al 27istol|A] o] FARTH: meld 24&
Fa o=

HEFE 0 B RE] MR ke o] 85t FAG A, 712 WRE] 1A @
S wHslgh Avtea BEo) mglE A A diklel B2 mexAE ndlssia
+ | o] E(extreme value theory; EVT)= ©]-83F WHol AjZo] AA4-=]al Qok
1 0 2 Mgt aA TS 1t LEZT| Qo022 7] Rk 1] HIAIAIZR]
S HaspA7let] F2o] QJOBR6) ofrlo} w7 SE97I1= Q1F 41874
2 NRA L] AL Go] BAYS ol EatEdE B3 5= QA ") wekA
CAPFRAAIARD AAR 323 DRI s ST SdFo] F AR #AS THA ol&
233171 213l Longin and Solinik(2001)°] W=, @<, Y&, 5, Zg20] F7EA|Fe] Jat
A2} 548 GPD(generalized Pareto distribution)2} Ghumbel Copula®38-2 AH&3te] 24131
Ag AFE T8 wopol $-857] AR X025 CopulaFrg ARS3H] =2+ AR
£ 7ro] A R8s} Fasich
webA] B =Rl A= 19979 7€ El=re] BRE(Baht)s) $17127E] AR ofAlo} #7159
871 7R B 71S5ESR] vl GEs) oin] s} 2 sike] $hgo) Ao} s
o|E4-& A R flate] HAAUVE $Hgo] ST BEMATE EE)E 7HAEA] o5}
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5) ol Ha(power law)Tt B9 VX F38S s, ddA] W MFEe] AR Al
At A HolAlE FEE melitE(fat tail) FelE RojETh

6) NEA AT 9 AP R TR X EET Q0| Bx+= AR wElFEo] FE& JHE
Holal Qlof A THstelA AL AHHAE 183 By A Wlo] A4 918&
i 71 7FsAd o] SRS (Markowitz, H. M.(1952) Portfolio selection; "The Journal of Finance;7(1),
pp.77-91)



old 79 ZgAARE ABBATE F-§91719} 20| IS ARdo] BAIF A9l % A5
ojFAle] EASFEA|, 2 AAEAT} A VERI=AS AR aiz) Sk

B m=Ro| TAL ApAeAE B WMQl 2ekx] o] 23} Copuladre] o] 2% wE3}
% 2 ol kel Amsla, ARAOIAE 72 EARAY AZEAANE Eb
2 AR B AT ARE Austdl] A,

2. O|EF =3

2.1. FExo]& (Extreme value theory)

R0 8-S 3hes] AoJshd SHA|(HF: 5)7) olwd FEZ FAUS Hole=rke
ATNEOE sh= o] EAAIS . & = Tt &, SEEEY mE|RRdv 55 7
ZAA| HlolHE AMESt HAARZFHE FAshs ZHT Ao dEd HolEvhks
ARgste] mele] FeAAIE Blslehe Zlo] & 5 ke Al

Ef‘?_h]*v‘—-—x_ SRS ofEA Aofshtel] we} F A= Urolxit A

< 2 79 AFTRHblock) 02 Vhe £ ZF FRIelA sk HuighS SHA = Aolse
T 3K block max1ma)‘ﬂ“§°]—l—, A YARE AL o] & ke s FHAE
ol A& w75+ x| E0] GPD(generalized Pareto distribution)®l] 5= o] 20|t}

=iollA= 73 SHSkBlock Maxima)o] 7XHEA | whE Ake] Zjol7} wigkeiar

A APIE9] TR Hclustering) = ATHE §HFE1A] Zb7]o GPDYHE S 2838
GPDET= FEHT X7F 54 dAAE 2Fsh= dholl tigh 20722 gsrt 54
S3HEEo|t}. ©]& POT(peaks over threshold)®Ho 2t = gt

SERT X, Xo,.. & FHA 0| FY$Hindependent and identically distribution, i.i.d) H]A|
O] BAEIT Fla)=Pr(x, < o)e WETIL 7HE B FE tEs SEis X0F A%
AR uE(, xp)% ZIRITAL she 2sollA 23R Y=Xu7}t Hieke yolate] ghs

_l

Jli FFI

_l

7) SEAOIE SHAST TR ashy] wiEel = *o%%ﬂ g 783 ARE AT S
et ohde), B Eaxof| tigk 71 glol= ﬁ%ﬂ oj-gsto] SHHQI gFellMe] melREE

24 & 9l Aol glnk

8) FAAE 5018 R me} FHE MATRES 018 49 DRIV} JThHOE 55 nel
ZF}. (Embréchts, P, Meneil, A., and Straumann, D. (1999) "Correlation and dependence in risk management:
Properties and pitfalls) "Working Papers214, ETH Zurich.. pp.3-6)



289715k ge] 2 Qe 3H8-0] A0 THTE GTL e wkadn] 289

=

7H 7 Q= el tiske] teel A ()3 2ol Azt

Fly+u)— Flu)

F (y)=Pr(X—u<yX>u)= 1= 7 0) 0<y<z.—u (1)
@ 2FE 953, & aFsup | xERFe) < 1 8 YERATE o] 218 AAIA] woll tigh Xo] 2EE

Sh(excess distribution functlon)ﬂ}i Ela=g

o] 2] (DellA YAIA] uE FE] E5Hl ZAAITIHE o] £, 71 YT Bxel itk
Z1o] LA 9Jom o)L “Pickland, Balkema-de Hann®] A2]oll o]l Fo] Xt} Pickland
9! Balkema-de Hanng 2] ol &J3iA] YAIR] 232 9] 325 GPDEEE HIA717] $18to
7|Z2Age] 77} 3] Aok ik

o] gefell ofall FE38| T YAAE 2Hsh= nIA| o] Z2IHEE thste] GPDE AR5
wdslshd fok GPDY BEEE theel 4 )9k 2ok

9esw) W)= B )]

o] A7k A7) S ZALEFFE GPDo 2AAL 5 91 AER FH3)
2 YANE T 2 ol9lol A BRI} A o] BEFHE TR JHA R
1 Bk BEe) ofelel E3hE Wask ok olze GPDS) Fele 19 R0 o3
ERol Lk

2.2. Copula¥<r
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ANl FEA Thee] A ) T
H(x,,z,) = G(F, (2,), Fz,)) = G (u;,u,) )

71 F ite] AFAAE ST 3o A= T SRAEAY, HrE st
= Am7F SHER1 XS Ve 79 ¥R A7 Spearman®] <59 (rank) Al
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(correlation coefficient)2} T 5] Kendall®] EFHtan)E ARE-to] HIFAsH) maha] 2 =70

Ae BETE BAZIHE A 3R FAYe] 53K concordance) ] BEE EHTH AL
2]2]EX]9tail dependence index)E ARESte] $-&3te] oJ&A-S FA%Th

1) Kendall’s tau

T 2594 X9t YO Kendall’s EFtau)= th2-2] 2] 4)9} 2ol Aeldit,

ac-1

—4‘// C(u,v)eu,v)dudv—1

T—P/‘(X = X)(Y,— ) > 0]=Pr[(X, - X)(¥, — ¥;) < 0] @

H| 22 0 2 Kendall’s F/]-—?‘(tau)vg— ZA5H= WL Thea) 7o) Wk T1Esk] nE
2o] gol et oEAHEE FH}o 2 ATt 4= Qi)

= B signlle,—2)-y)
(2)1gigj£ﬂ

2) Speamman’s Rho

F 5S4 X9 Y Spearman’s tho= 2 EEH<l| OISk SHAIRRER] rx(z) & Fy(y) Alo]2]
AR A 4 Qh

11
P, (X 7)= 12/ / C(u,v)dudv—3
0v o

<, Spearman’s rho$} A& FLAIT Alololl= thaa} 22 IAVE =5 & & ATk
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9} psv A TAIT} 2, X YAl SR L] Mgtol] o)A 1 gho] WakA|
X= AEE 7R Uk AR 5 9(rank) ‘333 (correlation) 2F 2o §HEA] RS
Zh= SR G QA ARE 9T T e M2 THH 727} AddEojof &,

112] & X (tail dependence measure)E B3l EHT 4 QIThY)

3) Tail Dependence Measures
712]©]EA]“(tail dependence measures)= ©|H = 22| 9] AREH ALZ](upper quadrant
tail)3} 3H] AHETH 22| (lower quadrant tail)oll Al SJEAHTE 4T 4= ok

A, (6 V) = limP(Y = FHQIX > F (g)

q—1

. 1—2¢+ g,
T Ag.q)
g—1 1—¢q

N V) = HmP(Y = FHalX < F L g)

q—0

IR0y
—0 4

N)EQO.DO1H 239) (9] 3ol 4] SIERA EAB, M) 0019 239 212]
(3191 TRl 2AE O Soleka Fek meloEAS A 7 SEWSTE| WARE
S} 2310] Copuladl SIsIAE ToAE ghEolch Wat ollel xs} vol Z7ke] g
o SISIME WakA] e E-do] glrko

3. AS5AT A4
3.1. 7|2EAEA

B AT AU 3e-8 /gy H g des 21 dslslo] ARgsi o, 244
71708 1995 19 195E] 1998 12 31971A0It} <8 1>2 Yde] -8, <13

9) Embréchts, P, Mcneil, A., and Straumann, D. (1999), &2] =&, p.6
10) o]yt B2 A ASE HEBAAAN T B 5] TS B35 2SS 3= Zlo|th (Bmbréchts, P,
Meneil, A., and Straumann, D. (1999), 2] =&, pp.7-12)
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2>+ d/geidgol Uik U 21 FE FAE YR I EA, /G 3e- oA
o} 9J39)7] A& )& HEEo] ARS & F oy d/gdhae] 49 HAU

=T T T

AAZIRFERE FelEol 2 A= YeRdth

0.10

0054

=0.05

—0.10

T T T T T T
160 320 480 540 800 950 1120 1280

<18 1> EY 8o &

0.050

-0.050 T T T T T T T
160 320 480 640 80D 950 1120 1280

<TIH 2> EH Lo &

A WV A5S] B Ag3] Asl] fI8t 713 FARA (descnptlve statistics)=
AR oM, 11 A= <3E 1>of] Aol vk ARV ghe B2 Beto] 00l 77k,

FEHAR= 71 0554 2 04212 ThA 28 Zo] M) oS & 4 ot &3 J=v)
= S VKA 9o, o= =gt 00] obd Ao = Yeh HEare) vlste] vt Ao
A FHE AEEEE 7K 3 5 BE¥e] Aydes HdAs

Jarque-Bera®] A% 1% 2] °ﬂ/‘1 ‘IT-’]O B2 Qs ghethe AR S 714
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e & Utk wEbA B Ao AT AR eE 2 e gEe 5891719
2 AR ARl mhE A7 EA el FA%E WEel ofal A A7 e e At
Hr} FEl MERE T2E 2k i ge] EAsHs Zlo2 BRE) ol REe)
Artdolgt 710l RIEA] T e AL oflge A Ho Frh
<E 1> 7% BA E&
BAF e e gy s
Mean 0.006 -0.0003
Maximum 21.442 8.975
Minimum -20.178 -5.792
Std. Dev. 0.554 0.421
Skewness 0.257 -0.610
Kurtosis 207.128 14.279
Jarque-Bera 152425 (0.0000)* 150102 (0.0000)*

2) * 1%9] folrzold ATFEEES Mtk Aol 718 e AT
3.2. AFEY A%

1) YAX 24 €L GPD B 4 Ay

YT SUXEEE o] 83l &=AS BT u IAR] 23R E¥(peaks over
thresholds; POT)S AMS-3HE POTEE-& AM83L7] 9314 GPDEH S ©]83l] B8-S
gtk GPDE| B flal WA 2 AAID ] AR (thresholds) uE A=A H-9-410]
th JARE Tk TR W] AdATEClAE oFI7EA LA S AAISER
T3kl o, B Aol A Ftzashre} Hill 18325 o] 83t 5714 WS Z3}HA]
7 AR v A3 tH2). T3 Picklands 2! Balkema-de Hann2] A E]S 75A1717] JafiA]
= AR v B2 E=A Aok ok AR el Frol U =2 739 HlolEle] #5X7}
ZrolA] wAako] AX AL B4FA-L AEeHA] ZsAl =, Rie] Z-¢- tlolH o] A=X]7}t
7kl B o] AR o] FAlol| 77k ghs ARESHA| Hol A BrEl)

AN

11) AR AA} B W Sole HE235 (mean excess fimction) oA 2] 7]1€71& 71 A
Efe] FHo] A== S 9A ]i A= W] ME Plotd213) Hill 1325 ARS8t me|A|47}
AR G AR S AARAZ A= ol Stk

12) % W W ojsleln atalololx 2o QA el Wilo . Adsk AR e os
AR e FRG S 7] wEe] B AFelAE of WS Faslel Aga



294 HASTREMSE 58 51 1§

Heol7k AR s 2] ek AR WARE A Holsh] o) melmah

PR o ® FZo)7] AlRFslE Fads FAlol arefsie] <3t 2> o] YA uE BT

<iE 2> YAA 24

§ Yy = g &
4 2F

upper lower upper lower
threshold +1.33% -0.15% +0.92% -0.68%
% of data 14.21% 23.22% 9.97% 11.47%

<3 3> GPD 4 2%

. YL & ALy =
upper lower upper lower
g 0.042 -0.153 -0.156 -0.025
B(u) 0.751 1.042 0.528 0.625

) . GPD feature parameter, [3(u): Scale parameter.

2) Copulas ©]83t &Y &4 43}

Copulas F73}17] I8te] HA FHEEE FLE-E(uniform distribution) = HHA|A 74
H GPD2] & EEZ 3 (cummulative distribution function)E 15131, ©]E HIESZ Copula™
T TR Copula®7E 778317 fJ8t H =FollA+= #9549 (maximum likelihood
estimation)= AR8SIR O™, /8 FHEZI student t E3EE 7P

AA R AFEA o ARE- 7Fs?F Copulahre] &+ THFsiL, Elliptical Copula®r<!
Gaussian Copula 3r2] 73-9-0ll= 23l 28317 | 491} A ofEA97} 002 457
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o] A &31A] %31, Student’s t-Copula F2] 8- AHT-=7} 225 FHE AgE 29T
T AR JAFF 0 EZE mEld] M-S REFeA] Eske wel Aok e
Archimedean Copula <= $12] Elliptical Copula &<l 13l &2 BZ-SER|T Y3259}
Copula®=r] whe} Bt 47 Fo7t SEAEE S 5 e st JeE 7kith
SEAIRE S2] Copulays SHAREEE AW k=t v-¢- f-85tthal &4 ok weba] 2
=A== SA] Copula $57%] Galambos Copula, Husler-Reiss Copula %! BBS Copula¥<+&
A&

<3 4>of] AV Copulas ©]-83F 2]&4 4 2= Kendall®| 19} Spearman®] p, A2
o] A \u, ALY 02 APt 1A S48 LEE ny] oL 9% aE
TET B O 2 0001000678 =% AR Q=g GAT FAZ R fon|shA] Xat
. REE n1Elo oA o 9% welo oA we AY AR dde Bl
ATk =, Kendall®] 1} Spearman®] p, 212] o4 A= hu, ALS] Ad= BE A4
Copulad<=oll 4] Spearman®] p-Kendall®] 1-Z28] 2]&A4] X4 Ay, AL<=AlolTh A18] 9|4
A1) A, ALS] 9= [0,1]913L M > 0, AL » 001014 00114 EojA (XY)7h LE5, 9%
mEof| A o= oFEsh= A YH|shH, A0, AL=0°]AY 00l] 7}7ke] 245 (X,Y)=
LEZE A% meoA HTH R SY3ths 2 K3t A8F o=, weld A
LEZE mEu} 9% wE] o) & olgtk TS AR it 71X B AEE] RIUA
UERL Q55 e o ok &, $H80] FRol wet okt Aleol= SRR, Q8715
HoHAM A $He-2] S A SAIFC] ARtE S & T Aok ABATIRE
B T S HE 9 AHEATT EAE AS T AR mele] YEEE A
ol Zlolghs AN HES 7148HA] FekaL itk ol AW IRE B}t 2esi dskst
&3 2eisi AslehE mFoA ST AT ofEA o] EAISAL e YnIgith

ol LgAlA FafI7Ioh B2 QA TA40] A= e e Seol s
Hop Aol A o) WA Ert AW, F S BT B o 715581 2eiske] Tl B
FaFs e S A3 o|EH AL e A0E SN 4 ok 3 o FE AR
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3 4> Copula® o4 23}

W g e | ey I e Lgy g | gy e
8 0.3423 0.7508 8 0.3391 0.7508
Galambos | T 0.1014 0.3233 Galambos T 0.0994 0.3233
Copula | p 0.1511 0.4650 Copula Ds 0.1481 0.4650
A 0.1320 0.3972 A 0.1295 0.3972
0.6351 1.1367 8 0.6310 1.1367
Husler and | T 0.0891 0.4481 Husler and | T 0.0872 0.3097
Reiss Copula| p 0.1330 0.3097 | Reiss Copula | p 0.1302 0.4481
A 0.1154 0.3790 A 0.1130 0.3790
8 0.0275 9.0631 8 0.0280 1.8530
) 1.1271 1.0414 0 1.1250 1.0417
BB5 Copula| T 0.1127 0.0397 BB5 Copula | T 0.1111 0.0400
Ds 0.1673 0.0594 Ds 0.1649 0.0599
A 0.1503 0.0543 A 0.1482 0.0547

) 6, ©: Copula parameter, T: Kendall’s tau, ps: Spearman’s correlation, Au: Upper tail dependence,
AL: Lower tail dependence.

4. A&

= WO} V0] 9J319)7] 717t B3 Shae] Akl of | M) B
GeAE AFA o2 Husled, 7|1Z5E v Des) o] U3l 2 Asizre] Aue)
9 45 ojEAe] B4 % BAgho 2 A AAES ouz} Tk Bz 1995
19 195E 1998 129 31U73x]0]r, AR $H8-S 2IFRE WSk ALgslo] BalaaT,

24 A A4 B BE AT 15} umwx*om Tha FEIE MRS
THAT e HelFa, AFELE ZRrhs AY/IEL 7128k & 4 ok 123 9
A Wdsio] Wm0 2 GpDe] WE|RE-S Fgsa HEAR A} AR 73
Fok MATE BEEE AUT Y-S U 5 Y

a Ll
ol 8
i o
)
g g
BE
_‘rﬂllﬂl
2
R
ok
o N
>£
ol
E
gr&
Y
N
= a_)
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=
S
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=
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ol

Copula®-5 F43}3L, Copula®ars 437 ffsto] £ =2ollAe= 29578 ¥ (maximum
likelihood estimation) & AH&3F A7} 2189171 713t F<% ATAAA F6-91719F 22 <5
A 40| = A7 e FEo] /L FEHG ARIM RESAEETT AH, 7 2
EF 0 7155l 2eigte] WEel B2 e Ue 594 4T oEF At =
2 SA o= Qe rgughedt drgEghete] ARt 7haA

AgHor 56971 713 E¢ 71558 v 22} ] g} 5l dRke] s
AR 7PEA Aok 4T oo EAEH, AdEdpt dAEA YERAL Sle<

Rt B AAEE Ag % gtk
A, WLHBEE Weke] Fauh 9193 S0 D WY WA, 71 5Esk

Delalol Feba 4 oEA WA Fo YL % 5 Ik olelF Ak obAlo} IR

2 59k ] ASuTh QRS Ues) 17k Bajel Wby Aldlel We £714
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Testing for Dependence for US Won/Dollar and Yen/Dollar Exchange Rates

The purpose of this paper is to analyse comparatively the characteristics of the dependence between dollar-won exchange
rates and dollar-yen exchange rates using Copula methodology in modelling joint distributions with fat tails during 1997 Asian
financial crisis period. We select Peaks-Over-Threshold (POT) method for building Extreme value distribution and use generalized
Pareto distribution (GPD) as the marginal distribution. We also adapting maximum likelihood method to estimate Copula parameter.
We use the Galambos Copula, Husler and Reiss Copula, and BB 5 Copula for measure market dependence. We fit these copula
methods to daily exchange rates and found that exchange rates have asymmetric and fat tail distribution. Empirical result
show that exchange rate dependence exist between exchange rates of US dollar-Korean Won and US Dollar-Japanese
Yen. And such dependence become stronger after Asian financial crisis.





