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132 FEAF 9719 AEAA FE Holad: UA-VAR B & o] &3 HAFEA
(threshold)-VAR7} A od 4+ At}

Y:=Ci1+A(L)Y -1+ [Co+B(L)Y -11F (2i—q) +u: (1)
Y= (nx1) WEola A(L)Y B(L)E& z}z} Aztt}a2] (lag polynomial)S LHE}
Wk F()2 [0, 119 & 2t o]3d & & (transition probability) S e =),
o= 22 222~ (logistic) ¥E 7H43tH, LSTVAR 23 & d+=th

1

F(z,q)= 1+exply(z;—g—

RIS @

o714 ci= YA Gk(threshold value)S YeER ™, weba] 2 ()3} 2] (2)= ol
W <= (transition variable) z:-42] #koll W}, VAR Al2=®lo] 3Fte] 9 9 (regime)
oA e JHo R olg = S v gt

2 (1) 24 2)& AHeolEE LSTVAR R4 e gddome o|gf&rny

grol olsl AR, yol ghol F4% olBHET WekAA Ho] y=coo]w
&S TVAR(threshold VAR) R&o] Hrt} y=00]1 gL Aubzol g9
VAR R3] ¥H=d|, o] VAR Al="e] A4S AAste o 74 s
Agach =, WA Hiy>0014%8 VAR thal AR/ Hoiy =003
VAR)E AAT 4 Ao}, B AG+= Terasvirta(1994) 2} Weise(1999)ef] wha}, H
A A ()9 HE2AA e F4F,
. .
Yi=at Z:lainjt+Mit, =1, =eeeee y N (3)
A7 a,;=(al;, a%, - ,af)olal Xu= o1, Yig =ooeee , Yiip) o] Th
g DAl A= A Q2R E I A s oS 2 mxs|A 4
& #49n.
n n
ﬁit:/31'0"'2:1/51';')(#+J§5i12t—det+Uit (4)
Terasvirta(1994)= Ho:y=0°] 3 AAL 6,=00] 3 HA} LIS
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BT SSRy=Xuf sk SSR\X0%E ol&atd NBA #A4E A% LM-E
< U o] FSEh

LM SSR,

=
A T

o) B LM-EAWE 2(pn) BES ZHer). w3 VARE FASL
= 2

5 X 9
= A5 Al vlAd@dA ol EAst=AE HAY] e LM-5AF

LR=T[In|Qy| —In|2,]] (6

o] 7] A1 Qo:Zﬁt@;ﬂ' Q1:Eat5;°] =

(E DI (EFE 2)= VAR A&dHe] A¥AS HAAE Aiolth, B A3s &
(E 1) "|MEMo| Ot LM H™E(F7HEA VAR)
dyt dpt dSt fSt AH(LR)
, 57.59 28.63 36.47 50.53 165.70
S (0.000) (0.047) (0.005) (0.016) (0.001)
y 12.28 19.41 39.53 43.21 143.80
e (0.002) (0.324) (0.002) (0.029) (0.002)
, 33.93 23.18 23.78 46.18 122,50
e (0.011) (0.154) (0.136) (0.028) (0.004)
; 17.69 19.95 20.57 24.26 81.10
e (0.409) (0.286) (0.245) (0.156) (0.088)
; 63.91 35.87 39.17 115.60 268.80
Ss—
o (0.000) (0.006) (0.001) (0.000) (0.000)
; 51.61 27.84 32.32 74.68 193.10
Ss—
o (0.000) (0.059) (0.012) (0.002) (0.000)
; 29.23 25.19 30.13 61.31 148.20
Ss—
o (0.041) (0.093) (0.021) (0.009) (0.001)
; 19.86 15.28 27.94 44.64 113.40
Ss—
o (0.295) (0.551) (0.043) (0.022) (0.007)

& 9Fe bootstrapped-p #t°]T}.

i

.
T
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134 FH5AE A719 HEAA B delant: d7-VAR & o] &% AFEA
(E 2) "|MEMol| cfst LM dH(etE25 4 VAR)
A dy: dp: ds: s Al(LR)
dye s 57.56 22.69 24.68 33.90 128.81
(0.000) (0.165) (0.109) (0.047) (0.000)
dve s 47.02 21.02 26.93 20.97 109.14
(0.000) (0.239) (0.065) (0.237) (0.005)
dve s 20.43 22.71 22.60 28.59 80.28
(0.256) (0.173) (0.170) (0.088) (0.080)
dve s 16.18 16.38 18.94 27.08 66.80
(0.532) (0.488) (0.337) (0.104) (0.317)
Fsis 54.05 23.13 26.29 88.02 197.40
(0.000) (0.144) (0.067) (0.000) (0.000)
Feres 47.12 23.17 21.33 24.48 107.46
(0.000) (0.150) (0.219) (0.148) (0.008)
Feros 35.71 21.50 23.62 35.67 107.01
(0.005) (0.215) (0.127) (0.039) (0.006)
Foro 14.95 17.34 17.29 32.72 76.19
(0.607) (0.434) (0.433) (0.062) (0.134)
. B3 ¢ bootstrapped-p Aol tt.
A 3oy F7IHE el wel S84 FA0l HEAAC A= &
I gt dEAE EA g 240 AREE= VAR AlZ=Ee Ul 7HA]
WA, A s dy,), dEdold(dp), 58/ F4ds) B S84 =
Efa(fs)e] vl 7HA RS ER - o] § A7IHES diske A
cbstel FE5AE 2EYAE HEsE Wb E s E A9 o 43k
7THA 8] AR GE o] AFRE QAT VAR Al2"ls et WARFE Aat
o Ao} gl ARgH ARl thEk AT =0 vt HollA Adw gt
oA FAS diEste WaEs FUF skl 88 Wt 7 kA gt
AMEE A=, WA GE DO FUEEA Z7e] A4S 98 VAR 2P g
AEd AAARE wd APdA ol el 71A4Ha A %9 AT dE
VARE 838t = vl /el WA B57t sAldd ddAelets #A57HE
of digk AAAdd, 7 A AedHgEo] el Addde] et 717E=
Aoz vetuth A WA ES B, WA AT A E AAA A FES
Aestar BE Aol ddAel 71zhHa ok Frpasht A 58 A%

32D-KSW.ps, page #8, Tue Dec 16 15:22:53 2014



[»
(m
=
[»
ol
oX,

>,
2
=
e
o
ox
i)
i
=2
>
=
=
4m
ML
1o
L
fe

N

fo Mz ofy =
N A
ul
& o
£ %
Mo
£
ftlo
do
ot
<
>
=
fa E
ofl
2

r o
3
)
L

= |

A} (linear approximation)®l] |3+ v| A3 A HAHo|t}p, & 3}
o] 7hesk AN LSTVAR 23S A3 F43to vddds HAste
Zolt}, :1311/} o] 7% 744 ¥ (underidentification) 2 <18 AlFgtEC] FL3}
Al(unique) FAE A Fe= A7 HAHAY. o] 7] 4= Terasvirta and Anderson
(1992)3} Weise(1999)el we}, AdAIgke] & A Atk 7P o224 Fihad

TAE 3ok S deldlth 2 Ao 542 dfde] wAss A
G AHE FAsHs Zlol o] witel of &2 shgo] Al s v
AAE s ZoR wadh

GE Bell= F Algkel diel yol FAgkol warso] v o7|M = =

2 9]
B A 0% & WAZL GG, ARAS A4 A2
¥ FAHE AR veheh 147 ABUG
AR 7ol gtol A 0o A 2SS G D G D 9183
FEEe A%E wgh oo WE Hsd sﬂw A A 2

) o 33
[

39 30% EEgtEth ks Arhe Zlolnh. ¥hd, °f
el A= y7F 0BT 2 e R FAH o Hléﬁé*éﬂr %?}%é}% ?‘—J s Borh
& 7 woll H= e F Ao AlabESe] dis] kel Skeke A el o
o= Aolth o= AA7F &5 A0 wkeste] 24" Algte] FRIFE
oA gte] WA YAET= AoR sAd 5 dom, wpeba e Fits)
= Aoz wolson. 53], 3§ ~E#H 2 4AA Wt ALEEE S
o] ol 1005 Z¥Fates Ao ey FrksAd digk g9 £revt
TVARSE 7 9] nl=3k 2o ® eyttt g, o= TVAR 7HH(y oo) atol
AAFS FAT Adw nasoe] gk 3 wA ddddA 143k WG]l
0

)
2kl 0.0329F —0.280m.0) Tl¥re] A& gheld), olb 7ol el 0ol ZHgA F4
HE olfol W@ F2 Helas sow M.
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136 A 9719 AEAA F5E dolad}: JA-VAR S o] &3 AFEY
(GE 3 Z|XNe HaEbeeot AA™ =X
F71% 2 VAR 834 VAR
AW
14 c(y=00) Y c(y=o0)
dyi-1 0.015 —0.479 0.017 —0.479
dyi-s 25.707 —0.134 34.432 —0.134
dy,-3 3.485 0.390 3.538 0.390
dyi-4 17.304 0.656 29.131 0.656
fsi-1 0.014 —1.150 0.015 —1.150
fsiea 1.371 —1.150 0.466 —0.760
fsios 1.700 —1.380 1.435 —1.150
fSi-4 129.670 —1.380 2.195 —1.380
(E 4 A Zzfof cHst AA
A F71%7 VAR 38374 VAR
Kichel dyi—2 dyi-s fsi—2 fsi-s dyi—2 dyi-s fSt—» fsi-s
J 2.169 3.520 3.624 2.316 1.434 2.299 2.629 2.533
t (0.106) | (0.006) | (0.017) | (0.128) | (0.447) | (0.083) | (0.270) | (0.111)
” 1.360 1.830 1.846 1.952 1.046 1.466 1.717 2.179
! (0.473) | (0.196) | (0.314) | (0.238) | (0.739) | (0.398) | (0.621) | (0.178)
J 3.283 2.192 3.578 2.800 2.223 2.129 3.121 3.008
S
‘ (0.014) | (0.110) | (0.023) | (0.064) | (0.054) | (0.056) | (0.099) | (0.017)
s 2.842 4.172 16.886 | 15.132 1.941 3.218 7.565 10.117
N
! (0.003) | (0.000) | (0.000) | (0.000) | (0.056) | (0.002) | (0.002) | (0.000)
5.672 5.422 10.615 | 10.356 3.833 4.286 7.745 9.431
All
(0.001) | (0.000) | (0.000) | (0.000) | (0.019) | (0.004) | (0.017) | (0.000)

=. 3

T #3539k bootstrapped-p &k ]t}

(E olAE (G 3)lA A

&3kl S F49]

Ho:C2=0, B(L)=00°l th3st F-@gdAzol|t}, (& 3)olA 1A]2 A

.l

MAEY RaE

AA (B EE 30%)% FHE @S o
AR Aart miaEol go. =,
gRiapol] o

A= yakol ool 7MEAl FA o] gl APl 7k AoZ ERRial 44

2k Mg g A= yakol
7he Ao 2 eyt o] e
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[Abstract]

Contagion Effects of Financial Market Shocks to Real Sector:
An Empirical Evaluation Using a Threshold VAR Model

Seewon Kim*

Using a LSTVAR model, this study examines the nonlinear effects of financial
market shocks on real sector economy in association with financial market condition.
The empirical result indicates that shocks to stock price rather than foreign exchange
rate are more consistent with the nonlinear effects and reveals several types of
nonlinear effects of financial shocks. First, stock price shocks are more contagious to
the real sector during the periods of high stress in financial market or low growth of
real GDP than during normal periods. Second, the results support that the effects of
financial shocks on the real sector are asymmetric depending on the magnitude or the
direction of the shocks. However, such asymmetric effects are not associated with the
financial market conditions. Finally, the nonlinear effects are more associated with
financial market conditions than specific points in business cycle. The current results
imply that policy makers should even pay attention to mild shocks to financial market

during the periods of financial market crisis.

Keywords: financial shock, real sector, nonlinear effects, threshold~VAR, nonlinear

impulse response function
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