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Abstract

This study conducts an analysis to verify an existence of co-movement among the exchange rates of Yuan-Dollar,
Yen-Dollar and Won-Dollar by using time series data. An analysis period is divided into two periods. Therefore
the first analysis period is from Dec. 17, 1997 to Jul. 21th. 20, 2005 and the second analysis period is from Jul.
25th, 2005 to Nov. 20th. 2009. This paper uses VAR model and daily data of exchange rates during the period.
According to the result of an empirical analysis, yuan-dollar exchange rate has affected by th other variables ;
yen-dollar exchange rate. It can be proved by result of an impulse response test and variance decomposition test

in the second period. Therefore the won-dollar, yen-dollar, and Yen-dollar exchange rate has been influenced each
other and the relationship will be maintained.
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Gl AL 19979 19 195E 20099 119 2097F412] 3030709] L4 do]EE A&
st ¥-ge] 53 ol-dy 8, fokdy &2 AAuSE FHsk AFEEl A, ADF
ARE g8t AAE Ak59] BHAdS FASIITE 2 AA A AR} TS Akaike 7]
T2 A3ty B4 <E IV-3>3 2t

<E IV-3) B2 AH
ADF tHo|2 ZAH
gt | ae = EE
SEHE 1%+ N 1%32| 4
¢ -2.3916 -3.4323 -31.1137 -3.4323
A Sl -1.4846 -3.4323 -28.9795 -3.4323
29t 4.4378 34323
PP @9 A4
| B e 49
FEUS 1%frol AR %2 7
¢ -2.1564 -3.4323 -44.4221 -3.4323
A Sl -1.5820 -3.4323 -56.5975 -3.4323
29t 4.1053 34323
F) (1) * s 22 10%, 5%, 1% Fo9S YER,

(2) AA (1997.12 ~ 2009.11.20), 17](1997.12 ~ 2005.7.21), 27](2005.7.25~2008.9.30)

ARANE AR d Aeda) FAE el AAREYES F3 ADF 9 AA Ay
FAgoA d-gdy, gy &9 Ag &9l EAEIY 12 ARES B 9IS
EAEA] koo, pp AYoME FLS At yghth gy Hotsldy 5o ¢
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shg, Qokdd] &R 233 TR0l 3779 S-S54 S Johansen AFS FIA AHE
2L 1997 1295 2009 1€ 2097k4] dHdlolE}l 303071 thte= g
T 23F Fsto] FAE WA EAYEE a3

25
AALHE olgsto] AL AT WAL EAs=A dis] FA4E ol

B IV-6> E-E2f, fle-2d, A-F2f 3HS SHE(Trace)

Unrestricted  Cointegration Rank Test (Trace)
Hypothesized , - 0.05 0.01
No. of CE(s) | Figenvalue | Trace Statistic | o\ | Gitical Value | FoP-*
None * 0.030302 107.8730 4291525 49.36275 0.0000
At most 1 0.002964 14.73117 25.87211 31.15385 0.5969
At most 2 0.001897 5.746948 12.51798 16.55386 0.4931

Trace test indicates 1 cointegrating eqn(s) at the 0.05(0.01) level
* denotes rejection of the hypothesis at the 0.05(0.01) level
** MacKinnon-Haug-Michelis (1999) p-values

<32 IV-6>ollA] SB[ EAFS N trace(r) 2 A7 FAE e 47F mE 2A
U Zrjolt}, WA Hy i r=0% A5 Atrace(0) =107.87= 1%, 5% ool 717t
Res & 5 Uk v mir <1 9 BS Atrace(1)=14.73 22 1% 9] o 2

5% el 714e ¢ gleh mEbA 1% el %*ﬁ‘:‘ A7 A= Al

M

2z 4
2AS F Atk F A HFES AV|HoRE A2t HlgEH o =5 A #8322
o] §1-< olla)
CH IV=-7> ¥-23{, ot-=ai, d-=2| 3H4s 3 Z(Eigenvalue)
Unrestricted  Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized : Max—Eigen 0.05 0.01
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value Prob.
None * 0.030302 93.14182 25.82321 30.83396 0.0000
At most 1 0.002964 8.984222 19.38704 23.97534 0.7261
At most 2 0.001897 5.746948 12.51798 16.55386 0.4931

Trace test indicates 1 cointegrating eqn(s) at the 0.05(0,01) level
* denotes rejection of the hypothesis at the 0.05(0.01) level
** MacKinnon-Haug-Michelis (1999) p-values
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<¥ V-7>ol4 SZR]EARS N Eigenvalue(n) @2 FAF7HIS FHEHE 47} v HY
A Zrtolt). weEbA H,:r=0%0 A \Figenvalue (0) = 93.142 1%, 5% 2
oM 714E S & 4 Ak whH, Hy:r<1 ol A% \Figenvalue (1) =8.98 2.2 1%

o % % 5% FlFEdlA 714 = fitk w2 1% Folaegelld SAE BA7E 3

=
T

T Aor ABAS F otk F A ME5E2 H R AR Hddor 58 §4
& Agzdo] fles o

5. A7 8]+

2R BPoA A 7|7 AA FA R glE AoE YEernz 93 $£4Ee] Gl
Aejoll A 2HEE WMEE o]-g3}o] H*‘Eix}ﬂﬂﬂ (VAR)S A3},

CHE IV-8) Qot-2y =Z0| |8 Y- VAR =X8ZA1}

Responseof LCHI: Responseof LKOR:
Period LCHI LKOR Period LCHI LKOR
| 0.000668 0.000000 | 0.000458 0.010613
(8.6E-06) (0.00000) (0.00019) (0.00014)
) 0.000612 5.08E-06 ) 0.000716 0.012637
(1.4E-05) (1.2E-05) (0.00030) (0.00025)
FANRSWAE 5405 BT F49 e ddshe $4¢ 23] AR
Ueix) g mAE dFE evishs Aolth <k V4> Auuu, SU4l gjekuy

sheuiste] gk -9 &0 Hd@r% Uepdd) 17]o] jekge] 3
F70 A= 0.04% WH3lal= Ao YERT

(B IV=-9> -2 FH0| cist 2-

Responseof LJAP: Responseof LKOR:
Period LJAP LKOR Period LJAP LKOR
| 0.007553 0.000000 | 0.000232 0.010620
(9.7E-05) (0.00000) (0.00019) (0.00014)
) 0.007331 0.000213 s 0.000472 0.012646
(0.00017) (0.00013) (0.00030) (0.00025)
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= =)
of fIekdef #go] 1% Wslehd <l-ge 32 0.07%
0.02% Wslel= A

rlr

<E IV-10> ?Iet-2 40 oiet A -2} VAR 21}

Responseof LCHI: Responseof LJAP:
Period LCHI LJAP Period LCHI LJAP
| 0.000668 0.000000 | 0.000194 0.007545
(8.6E-06) (0.00000) (0.00014) (9.7E-05)
) 0.000620 7.47E-05 s 0.000147 0.007310
(1.5E-05) (1.2E-05) (0.00019) (0.00017)

CE IV=-11> ?IeH-E2 40 ofet ol-Z2f VAR =21}

Responseof LCHI: Responseof LJAP:
Period LCHI LJAP LKOR Period LCHI LJAP LKOR
0.000663 0.000201 0.007544 0.000000
: (8.5E-06) 0.000000 0.000000 : (0.00014) (9.7E-05) (0.00000)
0.000605(1.4 4.18E-06 0.000159 0.007307 0.000223
2 E-05) 0.000000 (1.2E-05) 2 (0.00019) (0.00017) (0.00013)

Responseof LKOR:
Period LCHI LJAP LKOR

0.000453 0.000230 0.010611
(0.00019) (0.00019) | (0.00014)
0.000719 0.000474 0.012624
(0.00030) (0.00030) | (0.00025)
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