Ofef 47 H22 H|4=(2015)

Dollar Index$} °}A] o} NDF
(99 XN AAAES) 7+e] A 7H7pE
ABBA O B3 A

[e]
i o
=S
I A V. 428
. AT V. Re g A
m A+HE
| =20k

B Aqte A= Dollar Index$} oFAlo} =2 NDF(Non Deliverable Forward,
AESH g 7] sxskE AT ol $18] AlRHA A
Ae = 9= DCC(Dynamic Conditional Correlation)-GARCH(1,1)-GJR
A, sAe 2] AHS G838 vgAde EAl oF s
Odl ofAlol =7H= NDF A7F &stA| o] Fo=a 9}
A=uAjel, HeojAlol divk, dEj 77=olH, A
71k 20051 11¢ 3¥4H-EH 20159 69 18471Xelt}. B3] &
w=e] FF kst AAo] gt 74x] Wl & S vH A
FR7IHE A o] 3t AF7IZe R Fatate] AT
Aol Al AR BRI Bk ATEA &
&713k0] AAlG ato] o7k HlE| KT S
of el wet Z7PER aeja 73R Aolgk B
ge)sle] 71x2 2Ask= Dollar Indexot 389
Hhed®l NDF $h& 7he] AP A3AITE gosid s 2 A8 B3l o

ol oft M to
1

o[/ o [ A & R

o
:C:g
oft
Al
N}
o,
o,
N

i oy

ApolH)ghre) ol v sk B3 AT Zad




192 ofefed+ M2F M45(2015)

- O] Saix|S XUABHMSEL SEIR AR AR AlZbH Aln

2|, 5| EA

FHt oprlote] F8 FUbEo] VEwElE skehdA FEdAe] digh
ol axEaL gtk ol delstel] ik Ap=rgste] JhAW-so] =
2 FEAAG Qs mAAL, AREAS] fsAo] st EE
et %7] wiitelth. 53] ZlewElrt 0%tiell 77k ml=rd EU
A=Eske] ZiAEERs fxsh] 98] A %}i}(Quantitative Easing,
olal QE) BA R A &AdstE Fiestal vk shA|RE 1 3ol A F
7173 ARl g 3 S5 @k ofrlol ARAFOR {91
HA QJ3krdo] EghaAdo] oAl it w}?)r/ﬂ SR AP A
A eh= 917l A a1, AE-e] AAG iAol SACA B
oful Hxf AEA| Hstaf 7= OP\IO} QA ol gt
M2 AlZEe] o]l gk Aot #A ofrlole] F8 wT7HES ¢
PO FeaHLe] 55S At AFTIAE
o XA RS AT A sk o3 FATAY kA
Ao g SF wFH 719 FAAA AFS X fg ok
Ao B30, vijke 2 spgdEel 99 (offshore) AHdAlAl=2t
(Non-Deliverable Fowards, ©]8} NDF)e] 5743}t

v

_rlrﬁiﬁo
J

F

NDF= @491 A=kt fAksA wh7]oll &e]4] algke] o] Fofx]
A gor, SAlEgAElA Eestz AAldns AellA Atol7h Sl
E3 NDF= Aoz qofola ofFojxl= Aee]7] wjZel S Az



Dollar Index2t otAlot NDF(4 2| XIHZAMMESH Zho| A2t &bt lof 2+t 47 193

AN FAE W= AT A vl -8R ] A AEol T
53] NDF+= ofrlot Aol ghikelA] Afslar l=t, o]= obro} A
ol HAAHQ Sleve A} AE ol FARAbE0] ofrlof A€
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Al(strong dollar)IA1E A13teE Aol 2014 109 wl=re] F4¢kst
(QE) FT5E5 & AlFAA stul 713 2do= <13l Dollar Index®l
FeA7E tha B3lE7s AR, 2 Aol g ske] 7HA|
T AEE BoR AAPEIFES dYsta vk o gAEE
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q/i,‘j‘t:ﬁi,,j_ka(ei,tflej,f,fl7pi,j)+/6(%ﬁj‘,t717;i.j) ®
% a>0, >0

a®t B atp <19 23S RIS FHHe gheln
Ao SEFSE ted o] SRS Fujstele] nyd v
(parameter) 55 4 T JxE AA )
1 & ,
L=— Etzl(nlog@ﬂ") + 10g|Hf | + Tt[{t_ 17}) (9)
1 & ,
=— 521 (nlog(27) +log| D,R,D, |+ r,.D; 'R, 'D; 'r,)
1 & ,
— Ele(nlog(zﬂ)+210g|0t | +log| B[+ e, ‘e,)
1 T
=— > Z (nlog(27r) + 2log|Df | + T,D, Df r, etef + logl R, | + eth
t:
tek o]t S FHole olf T4 E ol 2Y(dimension)©]
® A 2 F40l 9 QWAL £ W) Ap: B ¢ A7
o 4]:= NDF &9 H]

S dtetstr] fl8) 7 GARCH(L1) 539
A Ao d A 5as 238 5 A= GJRY Aloke ¥ O}AAB]‘-

1. A=

2 AT AU Dollar Index®} oFAlo} 771 NDF $H&<] U
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NDFe] A9 A7t 714 gatst 17195 252 BloombergZ5-E ¢4
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<12 1> 2718 NDF 222} Dollar Index 0| (2005.11.3-2015.6.18)
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HOR - NDA
A0 &
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00 a0 T e
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B2 218 2005 119 39HE 20159 69 18971Ae] =7pE NDF(1/H€
&) 323 Dollar Index®] Fo|= YEld Ao 2 KORS 3=, CHI= S,
INDIAE= 1%, IDNSI= ¢l=ylAlol, MALAE E#o]Alo}, TAIW: vk,

HILS Z2]¥, DOL2 Dollar IndexE & v]3kc}

119 % NDF 383} Dollar Index
el Zlo®, FR7I7F EF NDF #H&-2 aﬂc&vu A
S

47170 B4 oo} F719
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A7)zl 2000 3¥HE 20144 10€7H4] Dollar Index+=
et et 7|53k

<¥ 1> 3714 NDF & Dollar Index ¥=tE2| 7| =S A2 (2005.11.3-2015.6.18)

7= _ olr =T 1~ Dollar
S| o| at g|m

sz T BF AR or ojor  HEOEEE e

oo 00025 00112 0.0141 00118 -0.0003 0003 -00079 0.0016

St 00000 -00073 00000 00000 00000 00030 -00201  0.0000
=| oy 24 96460 07945  29%2  11.000 20672 19473 30062 25199
ESpeardd 72239 10014 40469 95894 27609 25467 29667 27263
HEEHEAL 08205 01124 0582 08135 04589 03377 04809 05172
A = 10759 -01724 00812 06559 -02082 -03056 00753 -0.0352

< D781 10875 74725 33238 56406 72864 65034 50415

Jarque
Bera

(Probability) ~ (0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)

533662 633207 2041.37 933605 728302 191059 125322 42527

ADF 50269 48909 -49603 51179 20860 49543 -BL7/4 48969

(Probability) ~ (0.000)  (0.000)  (0.0000  (0.000)  (0.000) (0.000)0 (0.000)  (0.000)

CEOEE 200609 11€¥ 39HEH 20159 69 18¥71X] =7PE NDF(I/1¥EE)
3-8 Dollar IndexE g2t 7219 7|25 A%

<HE 1>2 =7Pd NDF 43 Dollar Index WH3}&2] 71% A 2ot}
24 3ol 4§ w7PE NDF 3H8ollA &k, Q1% 1=uvAo7} Dollar
Index®t 37 H+)el e 7HAaL, WA =7k ()9 g 2te A
o7 uyEhyth Hoighd Hagke] ®els EulAoE Hol 11%elA
HA-959%= thE w7t vld] H Zloz FRIFSoen, RFEHA e
gharo] 0.8256% 7 =9kl F=ro] 011242 7 W) o= A

=5
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st QImdlAlof, HejHe] K9 e Hy, HEE EE NDF 38
7} Dollar Index?} 3ETF & & 2= Ao 2 Yehth Jarque-Bera £
AlgE NDF #-83% Dollar Index R GiHE¥e] #AF7MdS 1% o
FroR 71Zelon, Wakged wele] EAlt=AE Felsy] fgt
ADF(Augmented Dickey-Fuller) A5l EE AlAE] fol< 5%l
Al g A gle] gl it

<R 3> REVIRE Bt oo} 7 w7ke] 170€E= NDF $-&3 Dollar
Index W3}&o] tis] DCC-GARCH(,)-GJR 23S #-83F FAAv}olt}.
B Ao A ARE3 DCC-GARCH(1,1)-GJR 2382 Engel(2002, 339-370)
©] Mean Reverting =822, ofrlo} 17§=+¢] NDF $H&-3} Dollar Index

= zstelA 73] FA3A L, Dollar Indexe] 79 &34 WA o] mas
S AlQstas v 4 Alnich sdg gho]l EEE7] ol ¢ ==vh
FAEAT WA g A daedks Yulsketl, T Agnt
-00074% A<l grol FAHJLL, WA= BF HHFeAQl Aow
FAE AL = EabiA Aol GARCH(1,D)-GJRO sld38ts 24 ¢, A,
0, 65 AHKEH WA ¥4 BikS on|elE ¢ Dollar IndexE Al
QetaE B foldow A4, ARCH 22 ~v¢F GARCH =4
Ql #= X NDF 253 Dollar Indexoll A Felsh Fho] Halxo] Z} A
AGEo] olRAte] HeE zh= Zlow eyt theoz WEAle]
S 238k 69 A oh, A%, QJIEuvAlele] NDF gH&o]
ofgk F(0)¢] & Bkt ole WsAol S()FAd o A W
SEthHE AS vt =3k FRAE ] B4Rl a9k po A9 uiF-
ek gho]l Haise] NDF 283} Dollar Index®] WEdE sAl
FAsIAL AP AaaAE =E5ske ol oAl DCC-GARCH(,1)-GJ
R 23o] Atsitt= AR AT 4 2l
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<X 2> DCC-GARCH(1,1)-GJR 2&2o| zF&Z 2} (MAl: 2005.11.3-2015.6.18)

a2t
ofg

ez 2|
diAlo} | OlAlof

Dollar
Index

o

= =3 ez ek | gelE

-0.0069 | -0.0074« | 0.0094 00139 | -00136 | 00043 | 00067 | 0.0032
H (-07%) | (47R) | (1.047) | (1469 | (-1912) | (-0849) | (-0.891) | (0.381)

00028+ | SO 60038« | 0.0087% | 00012+ | 00018+ | 00032 | 0.0006

c * - =
(3.182) (2.969) (2934) | (3007) | (1.9%) | (2564) | (3477) (1.265)

01223+« | 00302+ | 0.1048« | 0.2366+ | 0.1045+ | 01037+ | 01126+ | 0.0432+
v (6757 | (4425) | (574D | (3002) | (B5157) | (3313) | (6559) | (5189)

09075« | 09173« | 09182+ | 0.8424+ | 09109+ | 0.8834+ | 08959+ | 09633+
(71519) | (B450) | (71.80) | (2546) | (6028) | (41.20) | (5883) | (132.7)

s -00681% | 00033 | -00677 | 01569« | -002/ | 00063 | -00429 | -0.0173
(-2643) | (0142) | (-3105) | (-2183) | (-1.087) | (0159) | (-1641) | (-1578)

00179« | 00099+ | 00139« | 00168 | 00175+ | 0.0133* | 0.0149* B
@ (3914) | 29%H) | (B177) | (1.327) | (4510) | (2568) | (3283)

38 09760+ | 09348« | 09326+ | 09772+ | 09799+ | 09802+ | 0.9821*
(1364) | (1683) | (1606) | (4265) | (2096) | (1074) | (1549)

TE | -32861 | 0032 | 32414 | -3BKHY | 26443 | -20109 | -27829 -

* DCC-GARCH(1,1)-GJR:
Y10 =, HeEry

You = o, T ey

€t
hie= Ci +'Y1€%.r,—1 +91h%.r,—1 +§1[124,t71
hz‘r, = Cg +'Y253,r,—1 +92h§1t,1 +52]22,t—1
hiay —piat a(el,tf 1€2,0—17 Pl,2>+ ﬁ(hl,lt* 17 ;1,2)
BT E s orEk, «= 5% FolEs e
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<¥ 3> DCC-GARCH(1,1)-GJR Z&2°| #|?FHZn: 2+xetst Aol

o2} o ez | == g | Dollar
= I gk | "l
olgf = FF U o | olror | M 22l e

o

-0.0013 | 00173+ | 0.0002 00039 | 00200+ | 00002 | -0024 | -0.0239
K (-0098) | (5134 | (0.015) | (0.223) | (-2303) | (0.025) | (-1.653) | (-1.617)

0.0058+« | 0.0004% | 0.0071+ | 0.0241+ | 0.0010 | 0.0031* | 00034 | 0.0004
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ABSTRACT
Journal of Asia-Pacific Studies Vol. 22. No. 4 (2015)

Estimating Time-Varying Correlations Between
Dollar Index and Non-Deliverable Forward in
Asian Markets

Byungjo Yoon
(Dept. of Finance & Accounting, CUFS)

This paper tries to estimate the dynamic conditional correlation(DCC)
model with GJR in order to find asymmetric, heteroscedasticity and
time varying correlations in Asian NDF(Non-Deliverable Forward)
markets. Liquid NDF markets could serve international portfolio
mvestors by affording them an otherwise unavailable means to hedge
foreign exchange risk. Asia’s NDF turnover accounts for the
overwhelming majority of global NDF turnover.

Using Dollar Index and seven major Asian NDF(1IM) rates such as
Korea, China, India, Indonesia, Malaysia, Philippines, Taiwan from
11/3/2006 to 6/18/2015, this study finds the evidence time-varying
correlations in addition to the asymmetric. According to the main
estimated results of this paper, NDF market integration among Asian
countries seems to have been increasing gradually since Quantitative

Easing.

=Key words: Dollar Index, Non-Deliverable Forward, DCC, Time-Varying
Correlation, GJR



