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. v BREIDKETEE, > RRESDKTLTEE, *RBFEIDRKTETFTEE, [ | HASHN 2

Rit#,

NP S5 NDF fi B R R RAE#E 7 3%
W DF i MER, MMM ERABEIRRE,
M A EZEKTF SPOT il 5 NDF i35 T WE?
SR XEHMRGEIT P AR ART DF diHil xR
Wi RFIIEINEREAESMEHA RS
REBETUNSG OGS, BITHAN, &4
MR BRI ES 5 NDF H 3 85 L
TAZBNAR, 8 DF i m AL,
BB TRIFHE ., HMAART DF fighA
RBWHRALE, RITARS T THEHEERE
BREAY A AR M SPOT I 4 £ /N ig A4,
ifi NDF v &3 & t Bl A B e i 45 A9 58 20 U
MBHATH, WTFBAE FTHENK DF 1
SR AT B K,

B1A, B 1B 5&S5 ZXEMEABAA
RUETHILRSEENMERBNHES, T
LLER, BRTHAMATIZE SPOT Ml DF 1
ZIEM AR R B ES, BIREIEEA

N, ARMsEKSMTZFHE (B SPOT 5 NDF,
DF 5 NDF Z[8]) MI3h & B 3hH X R ER
168, HABRRHERLE 05 4, X EPIXH NDF
THEERBENIINTHRERR, BN,
A A i, SPOT, DF #1 NDF M2 EE
HRABNEMBKER, TLBERERTEER,

R5 ARTEWHHFAXREMIE
HXBERSH

2006.2.15~2006.10.30 [2006.11.1~2008.2.21
SPOT~DF SPOT~NDF|SPOT~DF  SPOT ~NDF
cce DF~NDF DF~NDF
0.8186 0.6370 0.5828 [0.8336 0.5874 0.5170
o [0.0268 [0.2049] 0.0242 [0.1119]
DCC B [0.9567 [6.1774] 0.9662 [3.9250]
LR {4 [295.884 561.6498

H: CCCRAKHTEMBRIBFEIHHHEAXRLE, a

b 4rah DCCERPHERSH,

LR AR HEE, LR—* (3),

| 1Bl

[ 19N t&EHE,

FOE Ry g D00




HeER

ARmSPOT umsmm

ARMSPOT. DFE XM

09} 09t /ﬁwmﬁfﬂ ]
]
07t 1o ]
0 20 40 60 8 100 10 140 0 W 0 5 100 150 M0 X0 W0 350
AR HSPoT. NOFl s %1t AﬁﬁﬁwTNNHﬂﬁ*ﬁ
0.8 T T T T T T T T 0-8
ot
04 1 | 1 | | I L 1 0_4
0 0 4 60 8 100 120 140 160 180 % 5 30
AEmDF NDFHJ#E?E‘L*L AEﬁD& NDFM#E%&
0.8 T T 1 T T T T T T
W
0.6 P/\I\ W M 05 wmmw J
04 | | 1 L 1 | | 0 L 1 L L L 1
0 20 40 60 80 10 120 140 %0 8 0 50 100 150 N0 250 W 350
A 2006.2.15~2006.10.31 B 2006.11.1~2008.2.21
BH1 ARTEMHHDEHNEXESN

#—BF, IMEREARLE, BRI
GRS EHHEX R R AL HRAE T &,
WA ER T —ENBURE R,

2. RS

# 6 4 1 T2 f Hamao B BL B B A 8
(3] £ T 45 (8] ¥ {8 % A 3 3 2R B 800 i RS 56
R, BIKE, £ “BFTHHEAS, NDFIL
35 B SPOT #1 DF ILE7E 1% 8 E/KFF A
AR ERB R R, ENIES SIS, ik
s A WA, SPOT %t DF #1 NDF #i3%
BA 1%k 82 i 5 1 e gh # g A, [
i} DF #1 NDF Hi 5 Z B 7E 1% K F T B EH
XU B 3 s B, LAEAN EEM sk
W, BAVAR, XEBr BRI T e 56 E
TR THRAMBE . RITTHRESICEH, B
HFRAGIMEANIS T IHICRESHIER, K
MBAFRAENLTHEINRE, X5
Dongchul CHO (2006) % F & E®i7FHELK
KRG RE—BW, XNMERBRRINER,
EIMNCHEARMFH NDF iR RERT, *
ITTHEEARG o, BLIRY,

ME “TFBREAYE", BHEE Tk,

FEHR B s 8 T, R o SRR AR B O o (B B
P &b B I R g 0 SPOT JC R A4 S s fify
¥ AEBAER, H DF X SPOT B4 #% & 3L
TRE LB, XUHBIAEI K NDF fi g fsMC
HEHAMEETAT, THEEREEME™
i, THESEAMAES TG BRI,
MG % E SPOT M %, 7%, DF ikt
NDF 3% BA Bia i) R B s 380, &g
LEXNTHLER, B DF THEEH FE
BELRA—EWEm S, RALEMXTF SPOT
B A A P SR AL A XF T NDF 938 45 BAE
#, BB BhE A NRE, NDF T 7E 3 3
N E X H AR G E R B E W36
Hi, SPOT X NDF i A B &M B 3% i .
XULAF B BRARET T, NDF i # <
FIESMCH MM, S THEXE—-IEL
FFHE4, DF 0 X &AM SR ETR
ik, FEXLEXS5EILMREE (2006) X
EBMFRLS B YEML. K NDF i
%15 T, NDF RAMCHiG s EERE,

Bl 2A. B 2B 5% 7 X BAHEAHA
H&ETHLENBHXRENHEL, SART



Hpai

% 6 BE SPOT. DF #1 NDF i # i 31 H 8 i 42 38

(1) ‘ ¢; 1 P l Q; L Bo I B I B I Yi l Y
2003.9.3-2004.9.30

——
he | -00368%6 | —0.1516 0.8739%%|-0.8594++|0.2085%+¥| 0.4269* | -04061% | -0.1339 | -0.1503
kj—_ pE | RO | Rossn | o2l | e | a2 | R4sss] | L7634 | (07987 | [-07882)

i=DF
o | -00438¥H | 0.0885 [0.7424+%%|-0.9931%%%| —0.0007 | -0.0107* | 0.998544* | 0.0497+%% |-0.0441 %%
Q:DSDF [-217619) | [0.6365] | [5.7364] | [412.8277) | [-12441] | [-2.4850] | [73.1639] | [114723] | [-3.7076]
i=NDF
| 00415 | 03707 | 04313 | 0.0455 |0.3448%+ —0.0021 |-1.0131%%¥-0.1931%*(0.2381#+*
Jk——]I;F [-1.3480] {0.4418] [-0.4925] [0.3077] [21.7465] [-0.2091] [-69.4991] [-11.6808) [27.7526)

2004.10.1-2008.2.4

—
TOp | -00220%xx 078354+ | -0.3478%%|-0.3042%+% 0.0042%**|-0.1070++¥| 0.9325*+* | 0.0480 | 0.0985%+x
kJ: NDF | 3 [47305] | [-2.2843] | [-33672] | [3.9980] | [-3.1248] | [78.6490] (1.0682] (2.6881]

=DF
" | 00183 | 03138 | -0.0665 | -0.2799 (0.0075%++ 00378 |0.8843++| -0.0805 | 0.1103%*
li:NpD po| S| [13774] | 037 | LT | ran) | (0S313) | @T.609] | (L1692 [1.9815]
i=NDF
L [-00175%%x | 01157 |0.8173%4%|-0.9720%++/0.0014++#-00860++%| 0.9549%+* | 0.0918*+* | 00293
]k_—]g . [-508541] | [1.2475] | [9.2888] | [-61.7075] | [2.9910] | [-52118] | [153.5674] | [2.8724] [0.9539]

. #** RRE1%KTTEE, *RFESDKETEE, *BREI0KFTFEE, [ | WIBEM:

SKitH,

R7 BEETHENERXRMAHSHEXEESY
2003.9.3~2004.9.30 | 2004.10.1~2008.2.4

SPOT~DF SPOT~NDF
DF~NDF

SPOT~DF SPOT~NDF

Ccce DF~NDF

0.9164 0.8901 0.8563 | 0.9765 0.9597 0.9669

o 0.0398 [0.3284] 0.0568 [0.04485]

Dcc| B 0.9106 [3.2630] 0.9167 [0.4028]
LR & 767.3043 533.1487
H: CCCHAGBHTEMHEBEHHHMERE,

a M BN DCCHERFHMASE, [ ] M i&iF
#, LR IUREHE, LR (3),

M, EREAPNHRSITRESNZER
MXERBESR, BERRGTTHBHHERXE
PR —L, THERASITHZE, B SPOT
5 NDF. DF 5 NDF Z Ja] & 3 3l #8 % R R K
BRREK; MRiTIT B0 5%
RN — H AR 1 KEE, XHHAE
FHNDF i g R T, EFILE RS EER
HFAM SRR AEE R KHER, TRAERITH
F BB R LR & FHRER YL A 28
PN R+

A, EE5BY

fFEAIH, B ARTMERZHH
£ 7 XA NDF M1 i NDF & & T~ SPOT, DF
1 NDF T 3 2 (6] 4 B.3 % &R M5 B R IE,
F AR B 32 o oot o (B 04 R AN R R AT T R
4y, XMARRIFFEE T MRITT B AMBOKY R
MBORS R P WEIT T LEME, RiIME
BELR TR S MR .

HTHEASARR, LARAZISMiEZ TASHE
i, BRABEZRE, RIRIXBLERZHE
ARFHAE S, HRAREENETFE X

%-—, SPOT. DF #1 NDF =417 EI &M
HFEEWNEMRRER, KPAMIHX=H
BRANBORRAR RSN, NRSATLLE
B, BpfEAE AR T NDF 17358 il 7= 4% f B 51 #0
HERTTHY, =ATHEMHEXXRDA
FIE, XRBEMBESHMETRZMEKT
EMXRREN, REFA—-EBRENEFN
#, EERREOEBY, #0784/ SPOT.
DF il NDF LR 2 [0 fE7F — E B E A%,

B, JFHNDF i R G EWREIL R EM




8888

glspm DF&%’J*E*E

BHEsroT. DREAMELY

Mwﬁhﬁﬁmﬂwwwwm\\

L

08

08

P e N s 'rl-‘“”_k ‘/\\,‘J“‘L A T

“

|y

| | i L 1 1 1

08 I i 1
0 50 100 150

%ESPOT NDFEﬂ”ﬁ*ﬁ

20

1

1
0 100

200 300 400 500 600 700 800 900

HEsPoT. NOFEEHH %

MNKW%MMWﬂWbHW\M

% 150
%@w waﬂEXﬁ
09

MNHN”ﬁ“Wfﬂgf“\ ]

07+

1

0 50

1 1 |
100 150 20
A 2003.9.3~2004.9.30

20

09
08

0.7+

09

08r
07r

1
0 100

H
0 100

' AL
WAMV ‘ L /
1

! 1

700 800

20 3 40 50 60
SEDF, NOFg IR

\Jﬁ/'WRRWMM ma _1(!/’ A, ‘urr—ﬁ,_, T 7

900

L L i i L 1

200 300 400 500 600 700 800
B 2004.10.1~2008.2.4

900

B2 HEEHEBSHEHXRY

*8 XiE4Lit
AR
R | RAK
2R R

8/ PN

HE
RITF | RITET
B B
BX B/

ik AN
FEMHME

e 77 1)
(Hr#&540)
B3040
% 7 1)

i akiES

SPOT—
DF/NDF

NDF/DF—
SPOT

NDF—DF/
SPOT

DF/NDF—
SPOT

SPOT/ND -
F—DF

B E

DF—NDF/SPOT/DF —{NDF—DF/
SPOT NDF SPOT

K H &,
BE Jronn L1

CEREHHEKR, &
™ 5 18] 30 &5 Be A %
REER, -&kAR
421

CEREHUED,; &
™5 [E 3 5 BB A R
AP WAL, BHA—
P S

Bk

B3 %M A7 6 NDF i 3 & % BB 1k X —
R? BRIFA—R. NRSHLIELERRE,
SME R R AR ST KM NDF Tisgfe, AR
NDF R EZEM M LZBHE; HERTTH
L — 2B E LI R ER, #E NDF
MR BEFIGUCRM A, XEHEH AR
BB IT R NDF 52 M i BB REXR,
WTERX— KR BAS, RAITAA
TR BE B XM NDF 155, miim & &4

88 |G

REENMKEAIENETESN TS, X£2H
MEFGFRANBKRA, XHHEFAEMR
WEHTREN, BBAEFMHE R ST Hm
B, REEDFHimE R NDF tin & BnE
B XMRTFEIEE, HPREEW
HERZDF i AXEE, M Pak (2001)
FZANHARPRAIITUES, #E NDF miHHF
BEH, DF i A kik, NDF i M
EML, HENEJLEEHR DF i Ak AR,
ARE—-EWEWS, BZAEENUREASS
TR THARE, NHRA T ALY
THERFRITUER, YBATHEE—
EBENTHRAYR, ERENTCEERAE—
ERENHE, 588 SR%EE NDF 11
EAEBRM, RAEESFERHMTE, NifHES
NDF A s 5| SiE, Rz, RITA KBk
H, sitig—E SR ALEEMRPL, B
BN DFigREREMTHL, FEER
NDF i EEM M RBAE ST 5,
E=, REFFHEM NDF i ARREEHES
CREMNMIKR, H7E DF i ¥R L AE,
XM NDF i 8 A # T A E SN DF figH
BESKE, BTy RILEm, Mk E:H
RIEEM A FEMA, WKW LIFH, 5t



2% 6 0

BRRGESE, ART DF iGN ENHE
EWR, XERXRPB2RETDIFHHESNEK
RAMEATHEREE, HAE4LE)E DF W
GBI RZE WA W B EBURE, BURKR
FRBES T A/NIER,

Y, JFENDF Widg, SXCEES &4
RFB o, &8 WLIELEREN, 5SHEHM
it &t P I SMT T S HL %I M E, 386 E P80 NDF i
¥, MBI KR E SPOT. DF # NDF =41
Bz M — b BE, ARTFEMILENSE,
{ELX R B, R B B B A e M KRR T, BT
B sERVRIGERGE T, #E—S N
BHEARERE, KEHEHT, FEEHAAN RN
B, BEPER “KMESRT MEEEK ‘R
FTETHH”, Hahi2M NDF i 25N
SMERTS, BRXEH NDF TTHAZUE. B
FREBERT DL A itk R RN, A SUEEABI K ZE
WAL RAZ BRI P HOBE, TLER, 4H
Prii s BB M EALAS, NDF R4& B AL
HHILENEERES, FLEXBER 1997
EABESMAENMENEANEE, REEGHS
Hb X f 5% T 24 R B L 56 B NDF 24

BEIK:

1, W NDF fim&E—EBE LRK
RITHMBORKARE, X8 KW, M 2003~
2004 FEHERTTHMRRKE, EINCHH
W FIFF K NDF i & 2 T 8 E 7 FHRILT,
BRI A BB 5| BN T I RS MIER,
R A FAINCT HE S ORI, AR R
FTTMAEMZELET NDF i, FLEHAE
HEHSMNC B AR ERGE RN ERE, 5t
] PR R AT T HIL W AN, 1B NDF 8 —4
AEEREMATE, MRTBRSEERNE
W, Lh EETHUNTRT, RN LERED
WTHiA, 0BT R K BOR R AE K
B, XRETH Y /HOINRBIN,

BZ, BEAHHR, RITBUAEART
DF T A RIBHIBT B, B+EXH NDF dig i
BUR, B AR DF i, BREERLCEE
ML ; WKBIXE, SPOT, DF Ml
NDF Z 8 {— kb R Ao @i fash, HnE
DF T m i R K, MEERARE LB
NDF itz , fef K& TH%,

(FHEHTE: 2 EF)

(1] R&h, B ARTISES NDFICER, SR iiiEs BRI RASCIERAY. E iR ML 2007 (10) .

2] #%E, Rk R ARTEXHEHESENMMICERMENES ., NEWE. MR [J12006 (11) .
[3] BE . SMCEH S NDF i XM S0iE 29, FE, 2006 (4) .

[4] EHr, REZ B, 25L& THIMNCTHELBEETFT-NDF T ABE S [J] . 2

3L, 2006 (1) :93~126.

[5] # &R, EREMKEE ART NDF SEAICRM SIS RRERR ) WER, 2007 (9) .
[6] CHO, Dongchul, 2006, Exchange Rate Policy:Case of Korea. Available from http://www.chass.utoronto.ca/link/

meeting/papers/1031 _am_cho.pdf

[7] Engle, R. Dynamic Conditional Correlation: A Simple Class of Multivariate Generalized Autoregressive Conditional
Heteroskedasticity Models [J] . Journal of Business & Economic Statistics 2002, 20, 339~350.

[8] Hamao, Y., R. W. Masulis and V. Ng. Correlations in price changes and volatility across interational stock
markets [J] . Review of Financial Studies 1990, 3. 281~307.

[9] Park, J. Information flows between non-deliverable forward (NDF) and spot markets: Evidence from Korean
Currency [J] . Pacific—Basin Finance Journal. 2001, 9, 363~377.

[10] Rhee, G. J. and E. M. Lee. Foreign exchange intervention and foreign exchange market development in Korea
[R] . 2005, BIS Paper No.24.

Abstract: This paper investigates the interrelation and information flows among currency spot, deliverable forward
(DF) and non—deliverable forward (NDF) markets as well as the effects of central banks’ intervention in the background
of incompletely closing, closing, incompletely opening and opening NDF market respectively, taking RMB-Dollar and Won-
Dollar exchange rates as empirical objects. Using the DCC~GARCH model, it finds that opening up NDF would significantly
improve the integration of spot, DF and NDF markets as well as the volatility correlation. At the same time, with NDF market
opened up, volatilities usually spill over from NDF to spot and DF markets and the effectiveness of central banks” intervention
might be weakened. Closing NDF market when its DF market is not well developed might benefit the DF market and decrease
the influence of NDF market on curreney pricing.

Keywonrds: Non-Deliverable Forward; Spillover Effect; Price Discovery; Effectiveness of Central Banks’ Policy; DCC-GARCH




