EMNT

2007



E__ﬂu
of O

0y E_E__Ioa_e
0 GeMK
it moln
50 —xA
Ilm __EEE’
y W00y
R . SaH
= L
pid S
_M_d_.m_::'
— = __ 0]
0 W
1% )] S pr —
= o8 S
< s
o7 A 0
sy 2 ot
R S o
HO ~ maorﬁo
oTRr WUHOTH
S5 0l A O 30

—_——

oll <0 W) T oT W

The Bank of Korea



« USD/JPY

The Bank of Korea

100



Quoting Bank(market maker)

rp o
W
i Rl

= 1ol

The Bank of Korea



Calling Bank(market user)

e Market makerJt JAlot= =
HeHE = . 2= A E RAEGH]

=20|ct= 20

The Bank of Korea 5



TWO-WAY Jt2Z 10 A|

USD/KRW1306.60-70
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« USD/KRW 1,037.50
e European Terms
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« GBP/USD 1.6870
. 1 1.6870

e American Terms
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@ USD/KRW 1110.20-30(X|AEHH=18)

@ USD/JPY  111.05-10(Z|AEH{=1¢)

@ USD/CNY 10.56560-70(Z|AE¢=1fen=1/100Yuan)

@ USD/HKD 7.7780-90(z|AH¥=1cent=1/100 £2z|)

® USD/CHF 1.5645-50(Z|AE¢{=1centimes=1/100 AHATZZ)

| =83t BAIE (0] - 2t Li2te] X=&8 BT wEltkl= 228381l Pafol sz
@ GBP/USD 1.4376-83(U$2| Z|A3IH T =1cent =1/100U$)

@ AZD/USD 0.6467-73(2F=2)

@ NZD/USD 0.5678-83(FRU= EHa)

@ ZAR/USD 9.4567-73(MSRA0Z2|7} HE)

® EUR/USD 0.9876-83(F=E)
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(674 rward exchange rate)
DH & &t = (bid rate) Bt 01 =&t = (offered rate)
o Mzt 2 2tetE (inter—bank rate)
w Xt&H=(cross rate) 3t M & & = (arbitraged rate)
AESEO =

(real exchange rate)
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Today Tomorrow Day After Later
| Tomorrow
Quoting Bank Calling Bank
Value Value
QfCIo| AIS O] Value Date
Value Today(A2fEd AS Q%) ! Tomorrow Spot Forward
(Ql=g)
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USD/KRW
USD/JPY

EUR/USD
GBP/USD

The Bank of Korea

1308.60-70
131.65-70
0.9850-55
1.4250-55

14



e VWOl EE UIIZE EHE HE
« 1&cE 1308.700i OHE

e MO CZE UHIIZE EHE
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« USD/JPY 105.13/18

« USD/HKD 1450.00/20
e J2MO| JPY/HKDS 2l HeHE
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1USD=x JPY, 1USD=y HKD & 1JPY=y/x HKD
witetsE s y/xs IHE &2 =
et x0ff 105.182 CHRIGHLD yoll 1450.002 H L
13.7858970}F = C}. éFgﬂ/\IQI 22 AH0 |6P CtAd
B EAStH WXEtE2| 0 8 3.78580|Ct. E Alol=
Buy Iow sell high®&d ! 0} 9|6H g E= =l 0Het %éijl o
I2t=22| =2 y/x2l gt2 J|l ?lolf x0l 105.13=
P_ y01| 1450. 20% CHGHO HIAHSHCEH A= S 13.79434E8 A
MHIPEIOH/H == ot 13.7 Ei%%ool 0H == 0| C}.
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Ol= JHAMAIRS] &2

GBP/USD 1.5420/30
USD/JPY 105.13/18
GBP/JPYSl A& EE7
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e 1GBP=xUSD ,1USD=y JPY

e 1GBP=xyJPY

e WXEEO =2 UAIEl & =2 =2
1.5420X105.13=162.11046 =~==& Al A2l F

e WEEEC eEe2 5 82 s =s oM &
1.5430X105.18=162.29274)t = Ct. [ 2t ) Xt
162.30 O| =Lt

e GBP/JPY 162.11/30
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JPAMAIAL &= A
EUR/USD 0.9540/60
AUD/USD 0.4523/30
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1EUR=xUSD ,1AUD=y USD, 1EUR=x/y AUD

AtE2 =2 EUR/USDE &= AUD/USD

=22 il=s= Us0 &=stlh. = 0.9450= 0.4530

QE L5 2.08609Jt LI [[PEM-I wxtet=E 2| Y
= 2.08600] 5' EP.O“H Ei%%%ﬂ HeEsE2

EUR/USD9| IHE== 0.9460= AUD/USDSl DH =

0.4523= Lt=01 &t=otH 2.091530| &f=dl 0l &=

& UM Atel0lA =85 ot(d Li= 2.09160(LCF. et

A-I EUR/AUDS| WxtetE2 L=t £}

0

o =

« EUR/AUD=2.0860/1
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wXtetE 2| Ar=EHE
European Terms&t= 2t ot 80t European Terms American Terms &2t
(& 820 M 0IZHIt JI=S | (Bt S22 0I1ZHIt JI=S (5 =0 A OIZ2DF Tl DAl
3}) 3}) £3})
USD/JPY ,x(OHE -DHE) GBP/USD, x(0H-01 =) GBP/USD x(OH-DHE)
USD/HKD, y(0H & -0 &) USD/JPY, y(OH -0 %) AUD/USD y(OHL-0H%)
JPY/HKD , y/x GBP/JPY, (xy¥) GBP/AUD (x/y&)
OH = y(OHE)/x(OH <) HS: x (OHL) y(OHE) D= x(OHE)/y(OHE)
HE= y(OHE)/x(0H) HE2:x(0HE)y(0HE) HE=: x(0H=)/y(0HE)
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=& & Z(equilibrium exchange rate) 0| &t?

et Lict GHS UL 285 RAANMAF= BE
EMOF =0lLr 2280 2 =¢

o
110

Al A A S SHE(REER; real effective exchange rate)
I E2E 2 3= (FEER; fundamental equilibrium exchange rate)

HEH ™ 2 S &= (BEER; behavioral equilibrium exchange rate)
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282t H NS 2 (A) Hehg(B) e 24 (C)=AXB
1USD:¥1180.20 U$10,000 11,802,000
1USD:¥1181.20 U$10,000 11,812,000
1USD:¥1182.20 U$20,000 23,644,000

Sl U$40,000(D) 47,258,000(E)

/LA =&

ri
150

E/D=47,258,000/40,000=1181.50
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