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EERTT T T BB AN R 2 AL, BN A AR 4 S D Sh R B 1T B 5 S AL A, S
TR ORI . FEIXPIAB B, N RO A B sh A7 A IR 22 5 o iR A SCIFFE NIRRT e
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BE I R AENEARE

i e AR AlIC SC HQ
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4 -40. 8113 -40. 5812 -40.7228
5 —-40. 8185 —-40.5354 —-40. 7097
6 -40. 8476 -40.5114 -40.7184
7 —-40. 8388 —40. 4496 —-40. 6892
8 -40. 8389 -40. 3887 -40.6610
9 —-40. 8151 —-40. 3198 —-40. 6247
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HEDIHR /S SR e B B8 1o it FRATRT 5 B BE T XS 1 VAR (k) MRS S AL e a1
[Fil 2L, A FH B B 1L XS CNY \CNH A NDF T35 U i 5 8] 3 81, AT R 8l B B 1 %) VAR
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HIZE S 19 AIC T HQ $5 b5 7w, Xt B B 1L i
&, PR R AN ) R DL IS B ROk 3, T SC i
WU/, Xk Bz SR DLl S R 2 it B B 10 %

I VAR (k) R i Sre I i S i 3.

i b3 A el B Be 1S B Be 1A (E i
SR A e ) S B R 25 S . R AE R
BT B I rp ) KRB AS B s A A T 22 5
MBS FAESE T A SOR S A R T E SRR XA
Wk oy EIR A B B s B AR B 1T A
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REE IR RN E

i B K AlC SC HQ
1 -38.3729 -38.2721 -38.3334
2 -38.4731 -38.2966 -38.4038
3 -38.5129 -38.2608 -38.4140
4 —-38.4953 -38.1675 -38. 3667
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Price Transmission of Domestic and Offshore RMB Foreign

Currency Market and Its Fluctuation Spillover Effect

ZHANG Dixin', SUI Yining®, DING Yi'
(1. School of Economics, Nanjing University, Nanjing 210093, China; 2. Guotaijunan Securities, Shanghai 201201, China)

Abstract: From the perspective of different economic developmental stages,we first make a study of the price transmission
mechanism among the market of CNY,CNH and NDF and examine the existence of their mean value spillover effect and risk
spillover effect. Then with empirical evidence,we try to find and explain their heterogeneous characteristics of micro-system and
make an analysis of the induction impact of CNH market on CNY market and NDF market on CNH market. The results find
that ; the fluctuation clusters of the three markets is very apparent and decreasing gradually;as time goes on,the impact of the
current fluctuation on the future market is slowing down,but the period of risk and loss shock on the market will become lon-
ger. Our study also shows that there exists a self-adjusting mechanism in the RBM time currency difference and the difference
is becoming convergent. Although the disappearing speed of currency difference and fluctuation increases or decreases as the
time goes on,the slow disappearance and sharp fluctuation will keep at a higher level for a certain period of time,and the ex-
pectation and arbitrage mechanism still does not play a role in the function of the market information transmission. Lack of the
price guidance of CNY market for the offshore CNH market and NDF market, the RMB exchange rate transmits from the off-
shore market to the domestic market. With the development of RMB marketization and internationalization , the price discovery
function of offshore market on the domestic market is getting perfect,but there is a hysteresis and long feedback period in such
spillover effect.

Key Words: offshore foreign currency market; CNY market; NDF market; international financial market; external derivative

market; onshore RMB; offshore RMB; exchange rate fluctuation
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