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Abstract:

The aim of this study was to measure the degree of systemic risk transmission during the period
of the 2008 global financial crisis and to Applying the model VECH-GARCH (1.1) on the turnover
of stock exchange indexes for five developped countries represented in ;the U S A , Britain,
France, Germany, and Japan shows that there is a difference in the degree of transmission of
systemic risk in the United States of America compared with the other countries, as well as the
existence of systemic risk transmission among these countries differed degree from one state to
another. these explains that there is a differrence in the degree of financial integration inside each
country.
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Transformed Variance Coefficients

Coefficient Std. Error z-Statistic Prob.

M(1,1) 3.54E-06 2.52E-06 1.403941 0.1603
M(1,2) 2.92E-06 2.47E-06 1.180471 0.2378
M(1,3) 1.12E-05 7.01E-06 1.592923 0.1112
M(1,4) 6.79E-06 3.11E-06 2.184635 0.0289
M(1,5) 5.37E-07 2.09E-06 0.256693 0.7974
M(2,2) 7.94E-06 2.44E-06 3.251295 0.0011
M(2,3) 7.02E-06 2.09E-06 3.362541 0.0008
M(2,4) 7.13E-06 1.85E-06 3.855830 0.0001
M(2,5) 1.95E-06 1.24E-06 1.573245 0.1157
M(3,3) 9.39E-06 2.90E-06 3.239636 0.0012
M(3,4) 8.48E-06 2.17E-06 3.907522 0.0001
M(3,5) 1.03E-06 7.02E-07 1.470653 0.1414
M(4.4) 9.50E-06 2.69E-06 3.536571 0.0004
M(4,5) 1.88E-06 1.21E-06 1.563561 0.1179
M(5,5) 2.45E-06 1.40E-06 1.754615 0.0793
A1(1,1) 0.049411 0.029529 1.673294 0.0943
A1(1,2) 0.017099 0.014439 1.184234 0.2363
A1(1,3) 0.029144 0.015925 1.830054 0.0672
A1(1,4) 0.015560 0.018489 0.841577 0.4000
A1(1,5) 0.009425 0.030339 0.310654 0.7561
A1(2,2) 0.104859 0.023195 4.520675 0.0000
A1(2,3) 0.083706 0.016662 5.023875 0.0000
A1(2,4) 0.085349 0.016583 5.146639 0.0000
A1(2,5) 0.045384 0.020944 2.166925 0.0302
A1(3,3) 0.068706 0.015442 4.449360 0.0000
A1(3,4) 0.072597 0.014951 4.855707 0.0000
A1(3,5) 0.035845 0.013160 2.723801 0.0065
A1(4,4) 0.071099 0.017078 4.163275 0.0000
A1(4,5) 0.048654 0.018491 2.631193 0.0085
A1(5,5) 0.059380 0.018467 3.215370 0.0013
B1(1,1) 0.874886 0.079661 10.98257 0.0000
B1(1,2) 0.868912 0.104217 8.337487 0.0000
B1(1,3) 0.624337 0.218451 2.858014 0.0043
B1(1,4) 0.779306 0.099769 7.811133 0.0000
B1(1,5) 0.906014 0.343490 2.637671 0.0083
B1(2,2) 0.760252 0.056418 13.47539 0.0000
B1(2,3) 0.800988 0.043838 18.27169 0.0000
B1(2,4) 0.796528 0.038350 20.76988 0.0000
B1(2,5) 0.857808 0.060783 14.11255 0.0000
B1(3,3) 0.816105 0.043878 18.59958 0.0000
B1(3,4) 0.818215 0.034537 23.69115 0.0000
B1(3,5) 0.919036 0.029151 31.52636 0.0000
B1(4,4) 0.821170 0.039838 20.61270 0.0000
B1(4,5) 0.870524 0.049257 17.67315 0.0000
B1(5,5) 0.917174 0.026055 35.20179 0.0000
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Transformed Variance Coefficients

Coefficient Std. Error z-Statistic Prob.

M(1,1) 1.19E-05 3.88E-06 3.052777 0.0023
M(1,2) 1.24E-05 5.44E-06 2.276786 0.0228
M(1,3) 1.11E-05 3.86E-06 2.868756 0.0041
M(1,4) 8.06E-06 2.68E-06 3.006273 0.0026
M(1,5) 1.33E-06 6.45E-07 2.057251 0.0397
M(2,2) 3.64E-05 6.73E-06 5.414058 0.0000
M(2,3) 3.04E-05 5.71E-06 5.316694 0.0000
M(2,4) 2.41E-05 4.56E-06 5.277153 0.0000
M(2,5) 1.01E-05 6.26E-06 1.621747 0.1049
M(3,3) 2.66E-05 5.42E-06 4.896728 0.0000
M(3,4) 2.21E-05 4.03E-06 5.471368 0.0000
M(3,5) 9.35E-06 6.20E-06 1.506307 0.1320
M(4.4) 1.76E-05 3.26E-06 5.394543 0.0000
M(4,5) 1.24E-05 7.74E-06 1.596927 0.1103
M(5,5) 1.72E-05 6.27E-06 2.743745 0.0061
A1(1,1) 0.088791 0.020969 4.234436 0.0000
A1(1,2) 0.041860 0.016085 2.602476 0.0093
A1(1,3) 0.045617 0.012518 3.644202 0.0003
A1(1,4) 0.048583 0.012464 3.897802 0.0001
A1(1,5) -0.012712 0.008462 -1.502207 0.1330
A1(2,2) 0.123540 0.019019 6.495499 0.0000
A1(2,3) 0.108353 0.014548 7.448152 0.0000
A1(2,4) 0.098581 0.014154 6.965049 0.0000
A1(2,5) 0.031563 0.016888 1.868907 0.0616
A1(3,3) 0.099699 0.012163 8.196581 0.0000
A1(3,4) 0.096284 0.010821 8.898074 0.0000
A1(3,5) 0.028374 0.016082 1.764279 0.0777
A1(4,4) 0.096690 0.013443 7.192664 0.0000
A1(4,5) 0.045927 0.019337 2.375105 0.0175
A1(5,5) 0.096597 0.020093 4.807529 0.0000
B1(1,1) 0.872941 0.026984 32.34994 0.0000
B1(1,2) 0.872520 0.046734 18.66982 0.0000
B1(1,3) 0.884672 0.029738 29.74898 0.0000
B1(1,4) 0.895035 0.023756 37.67540 0.0000
B1(1,5) 0.976092 0.013939 70.02746 0.0000
B1(2,2) 0.758024 0.029598 25.61044 0.0000
B1(2,3) 0.788143 0.023880 33.00383 0.0000
B1(2,4) 0.801291 0.023295 34.39707 0.0000
B1(2,5) 0.871472 0.066983 13.01041 0.0000
B1(3,3) 0.819426 0.020466 40.03899 0.0000
B1(3,4) 0.820861 0.017346 47.32186 0.0000
B1(3,5) 0.884722 0.064668 13.68094 0.0000
B1(4,4) 0.838566 0.017676 47.43990 0.0000
B1(4,5) 0.814925 0.092503 8.809696 0.0000
B1(5,5) 0.861065 0.029429 20.25875 0.0000
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