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Figure 5. Conditional correlations
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Figure 6. Contribution of pure contagion to conditional correlations
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Figure 7. Conditional Variances by state

Korea: Asset Variances by State
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Indonesia: Asset Variances by State
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Philippines: Asset variance by state
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Figure 8. Decomposition of equity variances by state
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Figure 9. Decomposition of FX variances by state
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