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Abstract This paper analyzed the spillover of the American Depositary Receipt (ADR) listed by

public companies for the nine Asia-Pacific countries. The period of this paper is from
Jan. 1, 1998 to Aug. 31, 2001 on weekly data basis. We found that the most significant
of volatility spillover effect is ADR price that affected stock index of the nine
Asia-Pacific countries. The estimated results showed that ADR price may also
influence the rate of return for stock index. However, the negligible spillover effect is
the influence of stock index with ADR price. This implied that stock index of
Asia-Pacific countries was influenced by ADR trading prior to one day.
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