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Abstract

This study takes six countries in Northeast Asia and Southeast Asia as the research object,
discusses the dynamic relationship between exchange rate and bond spread, and uses the
bivariate DCC-GARCH model to analyze whether there are differences in information
transmission mechanisms between different countries and different regions. The empirical
results show that (1) Regarding the effect of bond spreads on the exchange rate, regardless of
Northeast Asia or Southeast Asia, bond spreads have a significant negative impact on the NDF
exchange rate of overseas market transactions and the domestic market SPOT exchange rate;
In part, unlike the generally insignificant estimates of the Northeast Asia region, the Southeast
Asia region consistently generate significant positive estimates.(2) As for the effect of bond
spread on exchange rate spread, we found positive and negative inconsistency results
Specifically, the Northeast Asia region - Taiwan, China and Southeast Asia region - the
Philippines are significant positive estimates; the Northeast Asia region - South Korea and
Southeast Asia region - Malaysia are significant negative estimation results. In view of the
exchange rate spread on the bond spread, this paper finds that the estimation in the general
period is consistently positively estimated in the Southeast Asia region; however, during the
financial crisis, the Southeast Asia region is consistently negatively estimates. (3) During the
financial crisis period, the effect of bond spread on the exchange rate, which was different from
the negative estimate in the general period. It was found that the Northeast Asian region-Korea
and Southeast Asia region-Indonesia's overseas trading NDF exchange rate and the domestic
market SPOT exchange rate presents significant positive estimates; and Northeast Asia - China,
Southeast Asia - Malaysia and the Philippines are not significantly estimated. Regarding the
effect of bond spread to the exchange rate spread, the results show that Southeast Asian
countries generally get a significant positive estimate. (4) It is important to find that the
exchange rate spreads and bond spreads of all markets have large fluctuations followed by large

fluctuations, small fluctuations followed small fluctuations.

Keywords: NDF, spot market, exchange rate spread, bond spread, cross-border transmission,

DCC-GARCH model
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Forward Exchange * NDF)k 32 c7%7 3 (v 4p ¥ T 4%

Park and Rhee (2001) ~ Ma et al. (2004)4- Lipscomb (2005)#& F| » ™ F * 3524175 »xid
BIEES ARAJIFRBEAFIFZFNLFEE X T A KB IEH SRR T Hnde s
bR B s s A A RY S HH 2 %1% £ - Doukas and Zhang (2013)# *
DF &2 NDF # 5 {142 % » # %% % NDF 2 % ¢ DF § & chL 4 5 » & b & o
#adp fF DF 92§ % % v NDF 3 { & ¢7df £ - Bakshi and Panayotov (2013)4r Ready ez al.
(2013)dp i *h e d B4 Al o WF A F ARG R T )R 258 0 3+ NDF &
DF A2 o $h e 7 - 25 fd FFIFTRFRF D H7 i 5 RADHT fEo
17 #F Wang, Yang, Wang and Fawson(2017) 4+ 378 % 3174833 > ¥ 4 A NDF 20 A A
bR PRt > FENEERSPMEBERED FH L o

AN ABRPERFrEALARIIISRELE A FRFRRFE T LR L 2

PREAERP AR LENT AP B R JIZ BT P R KR
#%{ & o Maziad and Kang(2012)% 7 & B3 37 b 0§ 55 P2 2 2 FE 227 iy 3 4o
BAT Fepdeft o g A B AR ERB U RERKORGTF E L& 2o Craigetal
(2013)#-8 A 27 & A 4 28 L §F F150 A AR T b & o F & BE ¢ B % o Glick and
Hutchison (2013)#7 3 ¢ B& LW T A 3 H2 B > 11 % 2008 23k & g 2 488 B o2 {5
PRI > FRAPP T Y WEH TR TILR AR P BB e 0 2T E R 4F

FRHF AN S RERE D R Bl d L LA R R T e
¥ 4c ¥ % B o Cheung and Rime (2014)F7 7 3 AL &7 f 5~ A R0 el fg B % > 3 % oL s
Bl A~ 47 B R A M S A TR DR EP B 0 D AR B F iRl
AL REERD S TR PERIT T EER R A e o Fatumeral (2016)R13F 3 4 &

MEF LA RN BEEAAVE N E Afop ARG E D LAAHESfoR AR
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>0 FRARN - AR LG R IR o Funke er al. (2015)# * 4§ & ¢ GARCH

s DRGSR G o B R E DI BNl Lot R AL A
CRBH LR E FRF LR HASEHA L G L MFRE bRy 2
bt REARE G M
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A3
¥-o8 - RTPRT

B r E ) F EUEGK TR S 4R ¥ (stationary) ik R B FAR R AT 3 an > TR R T 5
BEREBO T AEFETRC R S P L PFERREIIF < J A A RTREKS 2
% (stationary) erfi- i T B {7 0 {2 gt K AP E B R 3 74 £ > Nelson and Plosser(1982)
Tj‘b“q' MERBRMEARREREPRNR O BEF RS FEHOBHMPERF A TR 22ES

H {4 2 ehEK 0 T 5 - 2445 ¥ (non-stationaly) ek 5

R R R R B R EREF T FRY R §F R R
ok R B mAp B e 2 2 2 A HcRZA £ 0 A2 G R APAE B h T R E
FRARARM AR ERT OREN - BREBESOEE IR A FOMN G E TR FAPM
PR FALAE 5 B w §F (Spluriols Regression) o gt ¥ > r B[ T2 2 A I R ehip 3 B
o RIERZ G - e 0 2 & £ kAT FlG g A2 F(blase)fr? - R
(inconsistence) % » -4 E R A T O o
Floe TR R S Y e F AR R R G S RS 0 7 H 19 4e T (unit
roottest)ie (7 % 0 F R LR A FAM AR KL FAE R A ¥ 5 T - ADF %k 22
H & % £ 4 Dickeyand Fuller(1979,1981)#r4% ) » B3k & £ # & 9 w4 (Whitenoise) » i
0 DF 2 ALAF J % bp AAPM MY > FIU Rt * ADF 6 2607 500 it
DF # %_» Said and Dickey(1984)% B &1 ADF # %_» 4t » i f2 98 oy (58 » %2 AL %
henfiE iR Bl por LS FAATHREFEL AR IR GELA L A A4

M ADF # 258 40T j2 8 ¢

Ayy = ap + YY1 + Zf:l BiAye—iv1 + e (3.1.1)
= AR \(3 1. 1)‘:l Zy= _(1_ ?=1ai)9r_ﬁ18i = - 5‘)=1aj R ﬁi‘\‘ frkop e b

L3y e T e e DF 4 %, 40w JFsS > 2 5 ADF & %o X7 a; < TR e & iF

(& o i1y gzﬁ; = 1P AT EI S 67 - BHBEREN 1 A ;gz?zlai >15 B
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T EREEF A g F A H R A1 R EE G E & TRl
FlMb o AE* DF 2 REFERB I BRI RN L T 5 0p 44
MoenIl % o do% F oo 0 BIRZ R * ADF # 202558 %5~ % DF #& %o & 7 AL & DF
BEN A pRELADESY > RERB AR N ORLPE R T 7o
* 7 BRI

AV = YYto1 + 201 BiDYe—iv1 + € (3.1.2)

7 RIEE AR

Ay = ag +YYr—1 + @t + Z?zl Bi Ayi—iv1 + e (3.1.3)

By s BT 4 BTy b B AR at B BRI e

BB LR s ®FHEAIE Y k5 (White noise) » e, ~N(0,02) -

% = & - GARCH 4p B #-3)
Bt FIEAS LR BIRE G - AT L e RaBERIrE Y

ZAMPLE cFFEARTAAFFAINFTH (Il - FERYE) if 2R KL
PR A R ) > £ 3 g B - AT R F F Cassuto(1995)38 5 0 £
BF AR A7 FAL > & 5 L #3 F (volatility clustering)eai % > fhdp 7¢ T § £
FHFARABAIFE ToHHAL EFRADR R F LR ER) BT -
e g ER)RAB DR G o Flpt & G N TG FR R DEA 0 0§ H D R0
Rt ekt o - 3 7 Engle(1982) 4 11 A A s 2B F % B H

(Autoregressive Conditional Heteroskedastic , ARCH)fs » 4 f#/&7 i3 R° &2 o

(- ) ARCH #-3]
AR B Y RIFPFRE A A T4 en R F {2 (heteroscedasticity) ¢ Fl@ fFi4- T ¢ it

MEDNFREG FATOBERERY A FORNYE T eFi R BT AP ERY L

15



KERE R AT E A R L A M e

Y =X fB+¢ (3.2.1)
Y1 ~N(X B h) (32.2)
h=a,+ael, +..+a,6 (3.2.3)
>0 >0 - 1i=12..,p (3.2.4)

BP oY 5 & ARCHEAZBFERFAN TR XBihu s hRties  dif
Wi A R A R Qs LD L RIWT A T2 B AR S
FtHif R B H S g AP HARLA S o FMNF I D § X T tp HFA D

-

(=) GARCH #-3

B j€_Engle(1982)4% 1 ARCH #:3| » 7 PR & 7|eh® & £ 441215 > Bollerslev (1986)
# 117 GARCH #-3] (Generalized Autoregressive Conditional Heteroskedastic Model ; —
Aoivop sae E RO R 2 R Biicd]) GARCH #0312 B % 4435 & m ficdp T £ 437 6L
S fFRCAL 0 A e L w F AR P ch2 ke GARCH #1384 607 Lig 477 i o e
e FEE P YA B e 4o TR RS T HIT F DA T Y £ &
T FLE AR AR PRALE Y HEE A L O AT o 1 & 8 T ARCH #3)

Poenig it g R g A250 0 20 GARCH HCA) Bk i % R icr W5 ) i pleR 2 o8 T

SRR L R - PE R e BT
Ye=Xf+é (3.2.5)
Yt |Qt71 ~ N(O! ht) (3.2.6)

16



q p
h =a, +leaigf_i +Zﬂjh_j
i= j=1

(3.2.7)

a,>0 >0 -i=12,..,q9 -p=0,g202,j=1..p (3.2.8)

2P oY %4 GARCH A2z B A 7|54 X B 5 b st g4 cnmib s » d
Yhut e 4 s b Rt S Q1D L 2R FasrAi 2 B4 S h
SR CHPFEERREE 5 HIPIRAIA R T Pk E g X EL

R EE S h A F U PERERAES pAT S Ik E g Tt B R R P
HE ) enir oo

ARCH #-4)#2 GARCH %] # I 4 > £t ARCH #3) 1 & 8 if 2 % 8 #ic g % 1|9
B £ 38T 2 i8> @ Bollerslev e GARCH #-3) BI# b i #o74] -8B e > 11 2
ERRRESHL L - RAPOERRE R TR RES [ S P DT A
Bof e g (i B4 o 7 38 GARCH 0382 28 4 g 7 iF 2 R v 1 &
P ERY EFEFETRE BN P RREE I IR PIRT S P ENE R
Plan - HiF 2 RFREHEAPE > FEFRG T RA T I L DPE > F] Glosten
Jagannathan ~ Runkle (1989 » 1993)# 41 GJR-GARCH #-7| ~ Nelson (1991)7] #.3 1 E-
GARCH #-7) -

(=) GIR-GARCH #-%]

Y, = X, B+¢, (3.2.9)

Y| ~ N(0h) (3.2.10)

h=p+ D e’ + 7Sl + Y B, (3.2.11)
_ 1,if ¢ ,<0

S, =1= ) (3.2.12)
0 ,otherwise
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HP oY 5+ 4 GARCH:#EAZ R AT X frihuirdd e s »d

patchp 2 FhcE b A BETA A S QR LI D B AT T f 8
n§$tﬁﬂﬁ?ﬁ§fi%§—f§£?§ SHBPPRLA g E T AP ER T I PEL

e h PP NiEE @8 4T 5 tPhpd gt FerFREk

é
WHEYDEEF o 2y >0 27 F B T 3RS HEELAL DS G E e S
EAEEEE S FHAY R - R LA <00 WP e DI IRPEHTA R R SRR

Bl g >0 EIERIIEPIEL B R OB R -

(z ) E-GARCH #-3]
E-GARCH #-3]* #£ 5 #F' 4] GARCH #-3] » ¢t #5103 2 +F i GJR-GARCH #-3] 7 e
# > 4% E-GARCH i3] ¢ enif i2 % B fiok T ;}F B e, 0 R F AT K iE
ERREET G ERK o EE R T wm%{%%&mmﬂ’aféﬂdﬂﬁg%
AR A P8 E > P52 HfEATE > 34T

Yo =X B+s (3.2.12)

Y| ~ N(0,h) (3.2.13)

In(h) = %+Z.1 +Zjlln(ﬂht ) (3.2.14)

Ilht
He oY, i & GARCH BA22 B A& 71T 5 X B 5 s ¥r A 2 chitib e & » d

Phat e 4 FfcE b2 FhrA R 5 QLR 1 I 1 W RI/WT A FTaeas ks B8
h 5%tz %8 8 e B PRAE S R Rt AR E R I HFEA
mr\:«ﬂ}; fﬁ"? htEl ﬂ'\tjﬂp ml‘-v— x«%i’-ﬁ'{, ﬂ 2‘\/ tﬁﬂm,ﬂ,ﬁvg = tJﬁP |l$ ]}-%ﬂg{

WHED PR o E >0 A TR G A L AR SRS
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()% %% DCC-GARCH #-3]

Bollerslev (1990)# ! 2_ % #ic4p i % #ic(Constant Correlation Coefficient, CCC) CCC-
GARCH #3] » Bk ik 2 4p b Gidle s F W B W SRR A e B > if 2
A A HAPM ek B R R R BT AT A RS S B
REARARE S 5 0 T t”%&')i@/?%d‘%“ o FRd A H Uik i ApBE s - F oW #co F
ERAAEY P FFRINFR RGBT HABRIZFET RSB A KA g
% ;5 Engle (2002)12 :x 7 Bollersleve (1990)e% s 4p B #-73] (CCC model) » #% 1 7 # i
i% * 4p B #5-72] (DCC model) i7 5 GARCH #-3] 3707 € 4 - DCC 3] * k3 - &P+

B PATR R BAR B it > D A AR R R gt B RO Rk

REBEL > LFAPM BT hr f 2B pd it DCC HA T

& |9, ~MN(O,h) (3.2.15)
h =D, xy,xD, (3.2.16)

Jh .0
D, =diag{[\/n, J}=| i . i

' o (3.2.17)
0 hkk‘t
% :[diag(Qt)]Ethx[diag(Qt)]E (3.2.18)
=Ql-a-b)+axz, ,Z/ , +bxQ_, (3.2.19)
Z,=D’% (3.2.20)

(1-a-b)qg; +axz, ,xz;,, +bxq;,

Pijx =
: \/[(l—a—b)q"+axzzinsz+bxqiiH] [(1—a—b)qﬂ+axzszxzj,t,1+bxqjo}

(3.2.21)

P D B ESUET  y DR s M e Q L %A e

o ¥ Z,=(2,,2,) A s E B RE A LT FTHT - B L PR B BRR S b
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P EERH R RABOT AT - R REDPIFRR S p Fom A RDZ T g
HoOy e Rz Beans 28 q 2 HRDiPp AR R Q5 HRehjhp AL ¥
B¥cs AR i A LR Sz, AR jaRPALLEN a2 b

S g U harb<l o

$2 8 IR

< % Gauss 2 H B * #i48 CML(Constrain Maximum Likelihood) » I % * % &

Y

DCC-GARCH #4] » #47d A L (2 ~¢ W -~HW) 2k f (5 kd L 227

W

ER)AAFEREIEERFINLIZBAER G P77 F REF2EETLE B
BARREFHBERGEIJAF DI BERS -
(= )% 2 T 3o fg3d
A A Z FEETEESEINEKET TG 0 gAML el e T RBEHANY S HE
FRE EHE GARCHH A 27 > 3 2833.1)fr(3.3.2)4 6] i* & A R i) = 5 #
X

B RX) o 5914 (BS)2 iF # T 3adic= 4258 o 15 T8 5 if 4o T

thl — Cirx _{_(aiéger_rx RXI B +Z§kbs X BSI

rx I'X

(3.3.1)

Int

+(Z’7£X "D, kRXtI k+zf7kbs "D, kBStI k)+z rXXVIX +Z}/erxt K +5

Bstl+h + (Z ézer . RXtI k + kabs . BSI
(3.3.2)

+ (Z Ulix_bs D, thi—k + Zﬂfs_bs D, Bsti—k) + Z (Pfs XVI;( + Z 7/|E)S X Ink + ‘9
= k=1 =)

A EFEFEHRX)AAZ BT FALELGT S0 @ HE()E P P EFY Z(RS);
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(2)i% 7t 2 % #h®H B (NDF)2 Q)P 2 3 R #(SPOT)- H ¢ RS, = (f'_st‘) N
P A ARRE R R B L E? (A IRSth 2P et AL ARBEH

foHZ o BS =(B-B®) s #iBWFty

3

2 AfEE AL EY BRI Rt
ARFEAEF B AL ERAS Y I WEAEF B feB AU LA BipFIIHP

FCE F AP FE A EE EJIAT R PSR o ¢ PR B AR R

PR~ JIF LR e e o i A RGE s S IR MR T
PR EY R AT TR GEN VL L ENG S Lok wD ={Cris | S A%

# > %% Giindiiz and Kaya (2014) 3 #5.% B 2008 =x & 5 R R ke PFHp 2 Sipdtec g > T

£2008 %97 FE S FEFAFN2009E3 7 L ARL ESHEGOEY T - 26

BAX = {VIXING ) 52 e Y KPR BT R e 2B TR Z [k

REE 2 (DF %5 R afliddnt) 2% 1 R 2 B s fl 5l £
PREFELRARG A o R RAHERNFRC AT AREAAT ES TR
T ¥k ‘l = '% iz = R %K°(2)}:i\.'7)ll“i ngﬁ;}ﬂ*‘r‘?‘l\o' #ﬁg’i(VIX)’ [l ;ILJ[L\F'X

!

F b G A GFR S HH S&PS500 # e 30 p R4 500 4y B 0 LT K ]
BHEREDF T i Q)G C ARE EKDE > A2 22008 £Rh kTR ¥
FERRBY2ZEEF5 o g(i=rsbs)i a5 > %4 AFHEH -

B RHECAK LL R H RS S hh LEAR D A AT SR Eank o 1Y
AIC 2 SBC HplpAR » EP b & F 4 s A R Jgd i 2 T 3o% 250 Sk
ED (i=rx,bs; j=rx,bs)2 BgF M3 N3 ErF AR LET AL ELD
AR BB B PR 2R E % EFr R F) R 2 %—1;# F % %5 ;ﬁ
HEREWFY > A~ HEE SHp! (I=rxbs;j=rxbs){Fta § M L3 A2 B
it
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(= )F & %8 &3 250
Bollerslev(1986) # Z1 7 GARCH #i 3| (Generalized Autoregressive Conditional
Heteroskedastic Model ; — 4 it p 2w j5 & For e g R Echcdl) 221 ARCH #03) «hi
PR A o T » R Ik o F 5 2 0 GARCH #0347 ¢ 2 35 — # 95 R]
FART S PP E s [ g PP GARCH #3] 5 Bft 53+ % & #ieend
i A4t GARCH A4 #5p &7 Frenpl fs & Rk 45 51 > 0L oh 3 3 g

WD Fead b G ER G > A2 Y AT

rx_m_ +Zax rxk+zﬁ (333)
+[5bs rX( ) +5bs r><Str><l |t 1) ]

bS—ZD' +Za bs _I_Z k)2 (334)
+[51rx_bs(8t 1) +5rx bsS (8 )]

He o3 4250(3.3.3)8(334) 4 W A A A F i (RX)E F 571 £ (BS)2 if i+ % 3 #1>
el (h) oy p SR VI o s RE LS R Rl B AL
S HEFR AT G AR EF RS B F ) L& ARCH 2% o
g, s B HFE o 5 (j=rxbsii=rxbs; j#i )T A & B ETE 0 L jH i 2B
B3 B E S Y RS R b e LR g DR B S
BHEE F L AP GEFERE(,<0)B 5 15 FR 5 0o % # o

(J=mobsii=nobs; j= )R #5012 857 57 $Hflk b B S 8c0 % L R f 2 %

g H o R E D R
(2)# f £ % 2 &% 2 (Dynamic Correlation Cofficient ; DCC)

R P RHAIE B - o AL AR S LD L LR
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RAL > WD FERT D TGP gL GF AR Gl v RN Dl B
% ¥ GARCH #-% Hﬁ’f » & w2 VECH #-3] (Bollerslev, Engle and Wooldridge, 1988) ~
¥ #c4p B % 3 (CCORR) (Bollerslev, 1990) > Factor ARCH (FARCH) (Engle, Ng and
Rothschild, 1990)# BEKK (Engle and Kroner, 1995) % L2 5-3] 2 4 - R& s s @
* 5 BT L # 3 ¥R % > Kroner and Ng (1998) ~ Cappiello, Engle and Sheppard
(2006)2# De Goeij and Marquering (2004) % 45 &1 » It f 3 L350 ik 2 L R iz & F i
FHERE A FLRINAFI Lo ALEFF VAL ERS I ERERRAP R
8 o Kronerand Ng (1998) F]m #& 11 % $H & f& £ % £ #ic(Asymmetric Dynamic Covariance ;
ADOW-A] » n3F 2 SR HI M ATH § » 7 F FPEAEE o 2 R ST SR
FRAFEHORE > WMo PR R R LG LR EIE ) R EFFRFES S
Moo - 3G o 2N fFSJgggnjg B ST 24 Gl - 27 5 Bollerslev (1990)
% 2 F #iofp B 7% Bic(Constant Correlation Coefficient, CCC) GARCH #5-3] » o v > 28k
U AR b FI R AL R o 2 St 2 AR M S - AL
B FI AR BRY PR EFXTNFR OGRS AP HFRAFRHAFT TR E L3R KA
M iR ¢ 45 Tse(2000)% Beraand Kim (2002) 363 % BcAp b (2 BBk » ¥ H P
A0 R iy ANEPE RS T 31 o Engle (2002)% Tse and Tsui (2002)3% 1 4p & £ 384
(flexible)2_ & Ay 1% i+ 4p B % Bic GARCH #-3](Dynamic Conditional Correlation, DCC) » #
BoAfrd 7 irAp M BT AT AR S e - DCCHR S Apy - K 203K
e g AR TR RREANGE 0 T SR T RS AR 51T
Rifizh FRBEHA DL LHF o -
FHAYFEARTFL G I L VLB G = FAAMARR X7 5 2
PERFec el Rl EATRRRERD HR GBS LFE XI A ABORE Hp

BT B PNV R A A P ORET R o P o 3F R PF 1 4P B 7% i (time-varying

correlation) s E & (o At HIHER 4 A 2 RAL 2 AP B T B fL B AR & J5 @ 5L Engle (2002)
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# 2. DCC #-3] (Dynamic Conditional Correlation model) 2 Jfﬁ_ o T3E - b AR SR
B % $c(asymmetric correlation) 4F ¢+ » & < 2. ADCC(Asymmetric Dynamic Conditional

Correlation) 3| 2. 3K FA4cT @

H, = DW,D, (3.3.5)
W, =Q'Q. Q™ (3.3.6)
Q =(Q-AQA-BQB)+AZ 7/ ,A+BQ_B (3.3.7)

2o Dt=diag{hti}é d GARCH #2| # 12 3x3 $t& L aprdl 5 7 & 7 w0 i if i T3
FEAA 2 EERELEE oW, =l | (J=1.23) 3 # f 5 # 4p B % K (dynamic

conditional correlation)sE " o Q SR LA L2 2LiF L BB fc; AfrB 5 ¥ & 1 ik

a2 ABML o o w4 S R E GARCH #03] an 4R 2 v 5% 2 T 5 o frdicr wo ) 0% 2 & 59
Pochfice QEIQ HER FREM A2 HEREL - Z ZHRFECALAEL A
feBigth SRz L Qe N S Z 2 p P B FR22iE S R 2P
7 =1[Z! <0]oZ/ » ”0”}; Hadamard product ; I[Z] <0] & 4p 1% 3 #c(indicator function) » §
Zi <01, 5 1: 305 0o & (Q-AQA-BQB) % & %_i* (positive definite) €L i £ ¥

QFE TS I R o

(= )H-F) 4 f# B3K (Distribution)

\
\_
e
hrd
i#
“
P
—~e
3
=4
e

LAeP I L2 2 BRIl o 4 - BRI
b %féfﬁzi?‘#"/”\ AL T ;’iﬁ:ﬁﬂ?ﬁ"é_i@ﬁ- v 2R 4 #|4 (flexible) 4y

Sk o AN H g A i 4 #ikc(shape

Er=

B ®
parameters) ¥ E iy it FALZ A 2 E R o A AP - 0 BB BT R

BHMEZE B E Studentt 4 B 0 o3 5 RER N EHARS - &2 5 RE Skew
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Student-t » i (MSKST, Bauwens and Laurent, 2005) » 11 % g it 7 F ¥ 2 H k2 5 k&
B RBFT RSN S > B LG rF [ (efficiency) 2 — 3 £ (consistent) i £
(Pagan and Sabau, 1987 ; Lee and Hansen, 1994 ; Deb, 1996) - — 4x ~ Lﬁ’é < PR EHA S
REFLAGTER OATgEt HYP ) A2 3B TRABRZREREK KAREBR

B Bk PRIV iR B 2 ANk 2 S Sifche T

.
L(G)):—%In(Zn)—%Z(IMHJ+é{Hfét) (3.3.8)

t=1
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&

B EEy
¥- & FHER

A AT e e T AT %o

TEFREP G A NEREZ B LR R
LR KA G- BRI HE e T ke &~ 2R -
BPRAFTHE ERP A BRFS AT HRANTETET
NDF # 32 % &% &7lw ¥ » #=

b BRI R R

>

+ )

Bl o L“"K* Pk %
o SAME N R T B R AR AR R AR - BB RE EpE
SALiE B~ f DataStream v 5 4 55

<AL
e
AT AL 0 B T AT R R 2
e AT HOFETHEFLZ 2008 £ 1 2 1 2018 &# 5 % o
o8 ERpeaskEny i
~ < #* ADF # % (Augmented Dickey-Fuller test)¥t§ & & 7|k T Filig 7 8 42
R IR I R BEXRFRE IR CH2BRXSEFRAATEZ LLETHE &
SR EA I FEFRLRNAP MRS B LILBRGINLAETIESLEBR > £
TERAPESER S SRLAANRE -
BllEREREFHLEE FEJLAE  gREFG
Box o oSz o P ERERML AR

£ (RS) &k 2 I 12 ik il B
@LI/Q’}{;

/ﬁ\ﬁvﬁ;—( ’4{;—_]',_/%{,,\7 ) %j\U -
L (RSYfe f % 114
i

1 (BS)% Rt d B
SR B AR o
#2132 23 5 FR®EF G2 At it &
WARS) &+ 42

Lo BHEELIS S K

R F

AT FIER

REREEEr Al TP NERFEREREKL - HX ,%,g;”;&m—; s I A A T
4 NDF g

i A oA B
SPOT 'g .ET_J_&-‘J_ ra' I,Eﬁﬁh m;}’*‘]"} ’ %;uﬂ’; /4 P\ s} 1;@’_# V?'?’E&]E' m_‘ d—,&-&
SERMEESY A EMA R FU AATES FF F L

& L I H
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Fla A2 AR PG S F R R A S 0 RAAIFARL AT 0 4 2-1 5
BE R A 3 P A A BB LR REEBE &4
PHEFERAGRAED « 222 23T A A L2 A T REB2Z2ELET T R
4033 RMERD $F BF IR R ESPE R Bl B R IBFBRTS T
B A R S RO chdE o P S 6 il 2 4 < 4§ 4% (Data Generating Process)
kopobA e e
24 5 P RB R AL At ko T iokea 5 o g s 4
BRFF S L2 ToEF I BORPETHZ FEANFLLHF N ERE S
PERR AT B RAA LT GEREE AR AL s TRIMERRFERERE L -
PH oRBEA T FUAALERA e REDEL A A T HHIRL » i H
o HmP A FRIFTSEY LREP GEAPF g Foim s Ft i 2 ipsid o1

B e REAREJAAGRARL T R 24 B d AL A B ] 3

E=1)

AL R ERA3N3 ApPrRaBRE s LN nEE R f]B#Lﬁiﬁ
TR WHY RN Bhi it o P L9 SR 5 1142 4 < 542 (Data Generating

Process) k p 224 i enid 4] o
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o 24 RS BS NDF BS SPOT BS
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— 0.031%** 0.013***  0.007 0.002
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-

SRR L RRON B8 A A 10% ~ 5%

99

1% chlg F -k ()5 FRF L



