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|=+(15.08.07~"17.05.29)

F8 7PEsHH AL s B HEA Adoladel #d AT

BTC ETH XRP XEM LTC DASH
BTC 1.000
ETH -0.155 1.000
XRP -0.290 0.059 1.000
XEM -0.051 0.033 0.058 1.000
LTC -0.162 0.060 0.162 0.051 1.000
DASH -0.295 0.163 0.047 0.069 0.104 1.000
<E 3> 72 JWE $oE J|ZSAY
7= BTC ETH XRP XEM LTC DASH
e 0.3102 0.3114 0.1879 0.7925 -0.0456 0.2201
B 0.2804 -0.2940 -0.4584 -0.0986 0.2254 -0.2335
EEE: 11.9284 41,5162 103.3625 55.0964 57.7197 31.6360
BT, -16.7415 -116.1789 -70.0891 -25.1314 -18.8681 -20,0920
EEHA 3.0685 8.8740 8.2050 9.0156 4.3588 5.3589
o= -0.9206 -2.9290 3.0418 1.6191 4.6224 0.8464
HE 8.8346 48.9435 51.7942 9.9578 57.2818 7.2868
8 1056.2717 | 60444.9993 | 68130.1202 | 1658.8666 | 85415.4400 | 599.5426
[0.000]*** | [0.000]*** | [0.000]*** | [0.000]*** | [0.000]*** | [0.000]***
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<E 4 TEQsAZ

T BTC ETH XRP XEM LTC DASH
Q) 0.0095 4.1788 13.9620 0.0308 3.2390 2.5809
[0.9222] [0.0409]** | [0.0002]*** [0.8607] [0.0719]* [0.1082]
Q2 0.7418 5.1957 24.3356 7.2932 3.2596 2.6683
[0.6901] [0.0744]* [0.0000]*** | [0.0261]** [0.1960] [0.2634]
Q3 3.3998 5.8329 25.2519 7.7628 3.2608 4.5460
[0.3340] [0.1200] [0.0000]*** [0.0512]* [0.3531] [0.2082]
Q@ 51128 9.0635 25.5776 9.1577 3.2966 8.7326
[0.2759] [0.0595]* [0.0000]*** [0.0573]* [0.5095] [0.0681]*
Q5 5.2098 20.7395 30.3853 10.0544 6.4137 10.4349
[0.3908] [0.0009***] | [0.0000]*** [0.0737]* [0.2680] [0.0638]
Qe 9.6825 21.8438 31.3972 10.0788 40.7823 13.2383
[0.1387] [0.0013]*** | [0.0000]*** [0.1214] [0.0000]*** | [0.0394]**
Q) 9.9678 27.0854 32.2194 12.7694 45.2648 16.1065
[0.1904] [0.0003]*** [0.0000] [0.0779]* [0.0000]*** [0.0242]
Q8 11.3114 27.9897 34.0421 13.2377 45.7076 20.2978
[0.1847] [0.0005]*** | [0.0000]*** [0.1039] [0.0000]*** | [0.0093]***
Q9 12.0629 28.9791 36.4765 14.5267 45.7443 21.1642
[0.2098] [0.0007]*** | [0.0000]*** [0.1048] [0.0000]*** [0.0119]**
Q0 12.1534 28.9840 43.2424 14.5529 46.2053 21.4151
[0.2749] [0.0013]*** | [0.0000]*** [0.1492] [0.0000]*** | [0.0184]**
Qi) 12,5371 29.1772 45.5292 15.3399 47.5068 24.0440
[0.3247] [0.0021]*** | [0.000]*** [0.1675] [0.0000]*** | [0.0125]**
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<Abstract>

Measuring Retum and \olatility Spillovers across Major Virtual
Currency Market

Y00, Ju-Hyun - Kang, Ju-Young - Park, Sang-Un

Purpose

Since the Bitcoin, which was the first virtual currency, was made at 2009, almost 1,000 virtual
currencies appeared onstage in the world. Even though virtual currencies have the function of
money as a medium of exchange or contract, any of those has not yet entered the commercialization
stage. Instead, some of the virtual currencies show the nature of investment assets. In the case
of virtual money investment, users tend to use all the information of the world because information
transfer is very easy and capital movement is almost free between different countries. In addition,
as the transaction sizes of virtual currencies increase, a virtual currency price is no longer
independent and is likely to be affected by the prices of other virtual currencies. Therefore, it is
necessary to understand the influence among virtual currency markets, which helps successful
implementation of investment strategies.

Design/methodology/approach

This study focuses on the investment product function of virtual money and conducts the analysis
using the time series model used in the financial and economic areas. In this paper, we try to
analyze the return and volatility transfer effect of virtual money markets through GJIR-GARCH
model.

Findings
This study is expected to find out whether we can make market forecasts through reflecting
changes in other markets. In addition, we can reduce the trial and error of user decision making

by using the information on the yield and volatility transition effect derived from the research
results, and it is expected to reduce the opportunity cost of users.

Keyword: Virtual Currency Market, Return Spillover, Volatility Spillover, Cryptocurrency
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