A1 A =2

M1 & Ao Heyd & =SH
HZ AA Z=o AAe ddst - FFstEo vha glon oo w Ad
g AAARAAN dopd7] A w=e] HS agH Adrk olHF =¥
dstow a+H= Aol AA =Aste} 79 txAsteta & & vk
ro] th=r% 7] (Multinational Corporation) = A4 53} ] 2] F 2} 2]
FEolu A ek Aol S A 8%
S 7HA 3 ok g AT A BAWAA sEA FAATE Hlom,
1o gFES g e gk mE AAAEA] A= AEEre] ol

N
EAT R ohleh GEEsYe] a5 xRAFRe] BEE BT =

N

| (market power)

uetA] ol 5 thm A7 gES g vkl wskE Zlo] ofyel o] 7l
24 s E @ieEN AExd 52 2 48T SoAA A= I
olelo] M= v o} 7tA F3E ol &ste] AdE sHAl ddh. o] A 2z
= Z8hzte] W] &2l F8&(exchange rate)o] WE ol wel 719 dH+=
¥ 5 7199 HAVE ®sd JbeAol ZAsEd, olE 2913 (foreign

exchange risk) =+ 3= (foreign exchange exposure)®]&til stt}3d  ulz}

A ool d g sl wet o dE = ool diste] YtA B Aol Y

1) ol & - vy - 2&, "A=ATE, , (AL gL 1996) p. 18.
2) Franklin R. Root, International Trade and Investment, 5th.,(South-Western
Publishing Co., 1984), p. 423.

3) B wROIME weld W FAEF TRAA ; BFUFOE s QA7
WE 5 ol b dulz 2ol Agshre dth
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A Z 3 A Y (forward

spot),

A& 3A g (currency

-
s

71
exchange), &3} & A (foreign currency futures),

2~ A (swap trade) 59 =

o] ghA] ol 4] 2

241 A 2 (option  trade),
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A & A F(futures contract)ol &t A& A
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(1) 144 FEYA Z(Classical Gold Standard System) : 1821 ~1914

TedAES A3 Fo Tl A=E3ke] 7HA(par value)E Foll LA A
Aowx =AA AAE 7ledtA st F3AREE EIH. FEAA =S
NX = =7 59 FE AAE sHETE B gALSe WEE fist
= FHE o] FofA 7] wiell $9IF e i glol HAlFAe] Aol Aso
B ol Folx A "t ol¢ AL XAV TS Lo BN EV-wIREY
7] (the price-specie-flow mechanism)o|&} 21 Lol 2o = A5H
7] % (income change mechanism)o] &} &t}

o3 FEAAEE AFFIGAAY ZHomA FAFA Y AExEI =
WE7Ee] A A Fgoll Tl gomm AAAAY w@A A 2 A s

0 AEs - H=4, "ARAFFLEFL a9 @ A, , (AE 0 AEAL 1998)
pp. 83-84

11) = Az Aol AAel v o=z AFEH= sto. fx A Ao= dert
me] ofo] &g,
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o] AR b A ] il A
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(Gold Exchange Standard) : 1925 ~ 1931

THEAAEE 2T 35 EUE U] F3tE T P ol

8% 482 dgoit, 1 F8 7]

S
alv
i
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L
Tm

o7 SHHL vA YL HAAER H8HA H A1

2) Bretton Woods#| A2l AR HE : 1946 ~ 1971
(1) Bretton Woods #| Aol A H3} &
1930 tf o] A AR tF&e] dojuyal 7w AL Al S AEE A 85

of o W sae AAuAE AustArh oF B FEFU L £

g Mgonn FUAAN R AT AT ey Awe] AgHow ¥
o o olane e ZueA ol e B AAA B <s) oA

ol

2 e f71el AsHAl = A
AoimATge] Wy s d AL 1949 79 "w wEEZMO BYE
G-zo A 447 =0l Z7EgE ZbEHl dd ‘Ae=E 3k 3 o (International

Monetary and Financial Conference of the United and Associated Nations)

12) o]d4 - 3mA - 238, "A=ATE, (H 1 9DAH 1996) pp. 54~56



oty o] FoeM = et B 22 o r FHstE FAFALAME =
kil M2 FASSAEE FHE7] g ko] R H AT

HHESZ AAE 19473 3€ 19 IMFY A5 AMA9 A ddso 1971
W 89 15¢ "= e Axye TS 18 grbx] §FAHA=
g, o AAY F&EALEE £33 XA7MeATEAE(adjustable  peg
exchange system)gfil F-Et}.13)

o3t NAFTREALE Zx FITTY A AN g

A =g Hol e, ols Al Fa - FudFgon & He

2 g8 geE Wy - uzss guE Asks dolth olH @ g ubgel A

7)
Tt e o& F5H dHs= 1220 BpEHE DAHEoZ v A

DASEAAT B E S2AAZ FEAAY oEet gdEo] FHHAA
T8 Yo EZE s 22 F 7FA olf7F vk AA, wl=olA dojd
= (hyperinflation)©] A Z&Ao] FAd XHEeELE J3Th

=4, A F8 2, 58 AFolu & - AaE o] dYEny @

EEROES DE

[=th

248 Paste vFoRRy oA AEd MY FEE AVFoRA B
GE $EAA el AEAUL. o5 Hrkel AFeolH FEARE
2 olE 3% Batol U@ 2eiste PrpdstE RALAR] gEeln

(2) = AE371=5AMF) 9] &9

ik

SE2YABRD) s = BF AAb= @714 IAFA Sdde] 24 2

B804S 99 AYTAS BA0E Fu Qov], Fas =AW Azs]T

13) ol&~+, "M, , (M

o2

A}, 1986) p. 127
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HE 7oz AYE Asf 7til=e] 238 Ads T3 dyEH A

ey IMFAFA 7F Keynes”F A A3k 3}# 91 bancorlde} & A& 3} 4
7] 9] FEdormz Fo 19699 IMF+= EWelZ4A(Special Drawing
Right : SDR)& AAste] N&F=E75S 53/ Aok 2= IMF§AAE
= 3A F HAZ FAEe] SDREE o8 ZtEare] E4F §lo] £9FHE
EolE A4 (Special Drawing a/c)oll &3t &2k} 7o) ZAbo] 93 A
A& o= = dukAdEA 4 (General a/c)ol 28 §A7F AA = Aok

(3) 2212y o ¥ A (Smithsonian Agreement)

= deste] SRR AT AT S'kel] FRpolap thA] A g
EAE A7) g wgo] JFTHo], 1971 129 17~189 HdH 9 27
2y BrEdelA A 10705 (Group of 10 @ G 10)9] AFHH L Fd2
FZ A3 7 AHHATE. o] I ool A ZmAYAPA o] AEg oz B
EFzAA e FAFAlg & F e 2nAYAAAT A HE AT

a8y 2uaYAAA = el HA ER Y. AR AaYJAAE BYEs=
AA S Bes FEHoR AAG Zo] ofye AT H=r]H A A Y
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Y gL 7tEgEden, 9 6/19uel 19729 6€0l+= I=8rt £719]
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14) bancort Keynes7} Atk A &3t 2 A ol 7] 7F A E]lom A A5 <
é*}o Al 54 s A7 FAHJT 7 d=mE A5 23 d A9
st Hat FH Y 5%l d&ste HAEE WA €tk bancore =¥
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1972d 9¢ IMF= Gl0=7Fs A2 &9 200= $1943]lE A8t
19743 72 A FATA T ANEHS AFSHEE A 1HyY 1A
7] Eolgd MfabEol 97iek Ad3] FAAA] Heg gy soz v
Qrol olejgh A& Fdete ol Adsta A HATE 1Y o= 1976\
Apmpol ko] A B A LHE 29 ArdA A 7ukE AlFsS)
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IMFe] FAFAZH D715 Astes d FHatn vk A=wAA =
dHHo w2 Zhoe] &A= AEYAS Fojshs WEseA oy 7H

sl Pxajor & Yukza RS HRojgi IMFY #HE7%S #43e @
>=
)



o7 MAZAAAIC] FE&EHH IMF FTF3EAS 85% Aol o hA A o]
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ZAodAAe dHoR FAZSAE HAY AAHBEAEZEE WEd
EAER oldE & FEWET EAFAH T A/ AAFA BEAES
ABAZ1A =k weEbd 70dg FEE o] MEINSAEE
AP A FAE dig M=yt e diFEe] ik A EsHA
Lo g M=o AA F 7HAY 2/RE U] & e stve |
Po] MEHEAE wio 7]E9] FAFA BiFo] MAEA gonz FE
AAS] nAZZEAER EeAs Asjola, e stuve A Al =shol A
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Footyah AAAAAR dute] didk IMFe] #57]5 Zdlel w3 A
JEt olE 1985 ol F G-5, G-7, G-10195 ¢ AR 2y} NReyTE
o] BIQl G240 ZAIE AL A Bk LA E A 252 IMFRA 9
Aol AEFozH LA AT o]E R Fa U&e A TA%
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Adbd o 22 31919 (foreign exchange risk)o|gt 32 LM F o2 2350
A3FFEA AL, B = 2 v&S AFst dE 7l tEte] FA]93ke
x| 1 7

o7 9lsle] % 3Hdomeshic currency)® XAl E

.-

T2 77 detd ¢ e 919 5 $AkE(exchange loss)91d S HEt
ool d #91E, Ak, B B o3 v go] estE FAEI F3hE A
Aol Fajo] oixbg ol e s o F =XEA A (net position)©]
O(zero)o] obd wf WASHA =W o5 &3] 29
currency risk)e]gkal ko)

FeEd 9o w=EHE A4 FA e AW ®MeE Zetn 4
A A =Z(economic exposure)°]gtil 3Fttl, HT}F FAFHOZ FA AW
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2 ;W ol fi o] Ao Mol S FEYel FFol Ank= ol @
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o7l A g, iwmel Wi EEWEe] ZIGTEA el i e AL,

AP HEE SAstE Aolth oyt AFTEYPL Alder and Dumas
(1984) =% Alder, Dumas and Simon (1986) S°] A|A|3 nle} o), 1
U AA ASHAAA ZIH7EA Y WEte SA4577F B SRR A BE

ATEL FWE F FAFIEREDS AH&sta otk @3, RETS W
o =

Ao A BEL AFFEAERM)o oste] AWy uz o] Mo s
A8t I SeHEoe A dssy dskee T FadER
DOL¥} YENZS FAlo 1#3t= 49 DOL¥} YENTHS 77 5@ ow

RET,= a+ BRM,+ y,DOL ,+ y, YEN,+ ¢, (4—1)
RET, = a+ BRM,+y DOL +¢, (4—2)
RET, =a+ BRM,+y YEN + ¢, (4—3)
RET, =a+ BRM,+y YENDOL + ¢, (4—4)

41) Levi, M., Exchange Rates and the Valuation of Firms, Exchange Rates
and Corporate Performance, Edited by Amihud, Y. and R. Levich, Irwin(New
York), 1994, p.44.



RET,= ®&719] 3 t49] (¢
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DOL,= t29
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YEN,= t2e] aslel g 9598
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YENDOL ,= t2°] -

et ek dstego Wake
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2] ghao] Wsks

9 FARYEL 1207191985 1Y€ ~ 19944 129)9] AALAEE A&35)
o FAEACT. T3 FEHFI FAF L] AATE o A (stable) A <
B2 ZES] 9ste] AA7S 42 607092 270 3¢ 7] 7H(sub-periods)
= (1985 ~ 1989)¢} (1990 ~ 1994) = FE3to] 9 ¥y S FAs

AT Faddgel N e 4, oy, 28R polth A 1A
ol Med 7Hd1e g3} o] yEld 4

SRR 4D Hyy, = 0, Hz7,>0
Hyy, = 0, Hi7,>0
AARY (42 Hy:y = 0, H, :7-0
~ (4-4)
« f AR |5, W7
A, wjE oA FEo] At HFol wet 5} 4, (RF4-D), *
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file)
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95% (95.772)F 2w, |

g

A 2-&(YEN)

2] 88 (DOL) 1}

%

S ur
i =

2285 (DOL)# <l$H&(YEN)

(TS S> -0.035% (-0.012%)°] 3L <& (YEN)S] ¥

.

(YENDOL) 9]

E

D

284 (DOL) 9]
(4w

0.783% (0.453%)= ®f-§- o}&

S
L

A717EQ1 1985~19942] 101 &<t 2284 (DOL)¥ & (YEN)

= go)

=

g

A 2]

o] 79 198519 W890.20/$

o
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<E 5-1> &9 WE (1985~1994)

(129 715)

d = 29 (DOL) ol (YEN)™ -2 (YENDOL)™
85 890.20 443.66 200.49
86 861.40 538.38 160.00
87 792.30 462.32 171.37
38 684.10 o47.72 124.90
39 679.60 472.06 143.96
90 716.40 532.44 134.56
91 760.80 607.18 125.30
92 788.40 633.00 124.55
93 808.10 722.49 111.85
94 788.70 790.68 99.75

dq T 777.00 574.993 139.673

w0 W/ G, wx D W/I00¥, w0 §/¥ (AR S
A5 g o] THAGAAR ) oA FF, 1995.(x3} #x0] &)
T3 YENO %53 2H3.310%)7F DOLe 33 24(0.745%)2] 48] o] <l
A & = glxol EsE&e] W F& vig & Ao®E e gl
3l

R84

, <& 5-2>= offd AME S whgstal ok <l-22 g (YENDOL)
& HAAHo® YENO ZF¥AH3.310%)9F Hl=d £ 32(3.330%)5 Holi 3l



<HE 52> FQ WREd g3 eEA Y

T x%F
g ot PN 295% | 50% | 75% 2o

e A3
RET ? 2525 | 7.349 | -14.643| 2239 | 1582 | 6.290 | 25.962
RM ° 279 | 7964 |-15.764| -2.373 | 2.007 | 7.800 | 29.706
DOL ¥ | 0035 | 0745 | -2661 | -0.362 | -0.012 | 0417 | 1.834
YEN ? 0.783 | 3.310 | 6611 | -1.488 | 0.453 | 3.307 | 10.111
YENDOL? | 0821 | 3.330 | -6.667 | 1.125 | 0.288 | 3.177 | 9506

1) 1081985 - 1994)-5<2t ZF 12071¢] 9 #AFX 5 AR&3to] ALk
EE e 39 %Y

2) 714 57709 Hat AT s

3) d AT e

4) 2 skl o

5 43H100¥ )] g

6) A-dejkso] 3t

M2 & JM 19 HS

74 15 9 1S5S 850 V7R 4&S T4 oJFE B35
= Aoty A 1, o AES
tisto] FA sk, ek AA 7] 7H1985d 149 ~1994d 12€)&

= 8te] 27)¢] sheivIter et dewEel A4, €8 $&(DOL) <

AalA HTH HFEFGB-6)5 A7)t
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3H&(YEN)  7Z7he] < ef3k&(DOL)¥  dI3k&(YEN) 28ar -2 3ks
(YENDOL) 5o =& A&t F43}

<iE 5-3>2 2y 3E&(DOL)¥F & (YEN)e] 7|47k el m] 4]
Ao 2 HA7IZH1985~1994) 0] A9, 3|ARF FHANRE FAA
TE37] dEes BoFa ok 4, AT ERM)l dig 3
Ads dAd= A+ s 7HAM A"z we {5

(p<0.01) Wrebtar gk =, 2 Ao F8 dARa=< DOL¥ YEN

Bl
e
2
)
ftlo

M
1%
o

ih

=
R

ftlo

=)

ol

of g FFAAFES Futd A5 Holed. DOLe 3HAAF 5,2 °l
24 d3dr FACdA BH3o] A(+)d] HIE HAFH 10%Fo FF

(one-tail test)oll X FAH o= Fofstty. wbd, YENO| 3FAS 5, = H

Ju

AR FolstA= FAR AFF= G B(-)9] #He e
oleldt A= sk9l71zke] ARE AREste] RIS FAT Aeolx v
FAbebAl YErg ok ey g AAzel A

90%o] el DWEAIA = ®WgEe #7433 (auto-correlation)7F -2

44 ghee naFy (o wWaA S Ugel 49 gH@eusd /4
AAE GAZ A9 BAS 2AT, dRsHse A JFe F
A ete AL AA,



<3 5-3> &5 (DOL, YEN)o| 7|d7Fxloll m A+ &
RETt =a +t BRMt + YlDOLt + YoYEN; + & v

Eds a B Vi Vo R? DW
10851989 -0.000 0.893" | 0.300 -0.016 0.929 611
(-0.274) | (25.152) | (0.914) | (-0.220) ' '
0.001 0.896™ | 0.764 -0.094
1990-1994 0.914 1.837
(0.405) | (24.081) | (1.232) | (-0.930)
0.000 0.894™ | 0.469 | -0.044
1985-1994 0.919 1.707

(0.353) | (35.613) | (1.733) | (-0.760)

1) 7t Wgs <E 52504 Zow A

o

+ 1o 0105 = ¢ FeFEE 0.05 w0 fFFF 0.01.

<E 54> ZEIE(DOL)REE ARgste] SaREol 7|7EA O m A=

FEFS BAEAT. DA 721985~ 1994) 2] S, ARG FAAA}E g

A AE8S 25T 239t 94, AFFIERMC g IJAAFE
5

—3>o A 9] & &&(DOL)eIA ¢ vz = A(+)e] s

HS

i

7AW EAH ez v fFoletAl (p<0.01) HERHR 3ivh dAWse
DOLl tigt s|AAGTvE 044124 o224 odFdi2 H(+)9 FIE HY
F e L69RA 10% FFolA EAHR frelatgirt. et DOL
YENS FAlel e 2y (4-1)e] Aol v tha fogFe] vokth
olf gt A= 1917zt AnE AMEsle] B
FARSAL e gtk ey 2ol dA A A

W DWE A= WEE 7|4 (autocorrelation) 7 2l dHA] 22

o

A5V]
o



Bolgal glek webA 2] uehe] A9 @e@dEded VAV = tAR

A9 BAE 2 Arach

<HE 54> LM EF(DOL)o] 797 ol n A= g
RET, = a + BRM; + YyDOL, + & "

71 3¢ a B Y R DW
1985-1989 | OO 0.892 0290 0.922 1.621
(-0.310) | (25555) (0.899) ' '
0.000 0.899" 0.695
1990-1994 0913 1.795
(0.198) (24.280) (1.130)
0.000 0.894* 0.441
1985-1994 0.919 1.707

(0.195) (35.674) (1.649)

D 7 M4 <F 5-2>0M Fod Ay g
2) ZoehS tghe YE

s 010 ¢ 0 FeE 005 k0 FolE 001

<& 55> <AAFH(YEN)E WMol Z[g7hAel mA= 9FE w4
o AAZIZHA985~1994) 9] A, ARG FAANs G4 dEE &
% F Ao S8, NI RO dE IAAFE AA B <E
5-3>0l A ek wRAARZ A(+)9] #E& Y AR w FolsH
(@<0.001) Yebar vk ey el YENO| tig 397 4vs
FibE Asks BojEth F HE SAHoR folshA= FAT YENS| 3
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AAGVE o] £ o Zn wyz ()9 PEE RFY)
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DWE A A &= H4E9 #7433 (autocorrelation) 7
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3 vk webd $2 debel 49 ASE(YEN) W

<F# 55> FE&HEF(YEN)o] 7|471A] o w] A= gt

RETt =a + BRMt + YYENt + €

717t a B v R’ DW
woom | o [0 | o | o | e
o | oo | o | o [ e |
o | oo | o | o | oo |

D 7 d5E <E 5294 F99 R 2o

2) ok tgh e

<& 56>
(YENDOL)o] 7147FAell A= 9= =43 Amolnt.  dA717H1985~
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ob wRPHAR A9 #e
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olglet Ay 97| ARE AHEEY RIS FAN A9 IAAF
v fFARSE 1990~1994d 9] &F9) 7] kel A= HsH F(-)9 Fel 25 &
otk gy 2y AAHe Ayl RE 90%0]dolH, DWEA A=
W59 27142 Al (autocorrelation) 7F 2] 844 @58 HolFa Qo) uf
gt4 YENDOL= =744 & ®¥se g yeke] 4¢ 7I97HAe 93
thal oot

N
B
o
Y,
[o
utl
<
o

<% 56> FEHE(YENDOL)o] 71g7Fx| o m X+ o &
RET; = a + BRM; + YYENDOL, + g "

71 7¢ a B Y R DW
-0.001 886" -0.021

1985-1989 0.00 0886 00 0.921 1.605
(-0.468) (25.601) (-0.292)
0.003 0.889" -0.098

1990-1994 0.912 1.785
(1.073) (24.235) (-0.976)
. 885 -0.052

1985-1994 0.000 0885 0.05 0.917 1.674

(0.441) (36.119) (-0.892)
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H 3 & M 29 HE

THd 1, o] A dde 2 #ED0L)E AHgdhe A9-E Alelstae o
24 dqF3 Antd A3E BolFa Ak ol dd AP orAe v
22 3] Adel 7t 7hs skt
AR, & 71979 #AE 5 A1 A (contemporaneous)©] 217 Rt}
A8 /F g A (lead-lag) ¥ A EET =4, 719 d&Ris da o8 7t
Wl oa A (hedge)E T2 A (53], dEddstel] tigt 913,

AAAG7E AAHom F)o @S 2 dH)e AARSA ZEH. AA,

rr

XN

ERAQEY BN FEe] AA s HFol A ghol BEWES] 77
of W Gl vvshA ek 5 vk
el Autele FAA A WA HsHS PES] el BRI E

it
Bo1F SEAF H2ghe 249%0] 7 HUizhe 86.38%0lTh o] 4 2ty
woubel go] ERIQUCIAE FEAuFe] Aolsh A, wekA ),

RGN = FEHE 77 S AV Adder F yEd Jew

o,
N
N

X
o
il
b
o|N
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~
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:(x)l_a
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)
ol
ol
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N,
e
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ftlo
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FEZHQ 9 FIL(RET)S AT IARE (4-1), 4-2), (4-3), (4-4<
CAAZZE D a9zl iste] FASAen, 1 AuE <H
5-8>, <¥ 59>, <& 5-10>, <& 5-11>°] e} )

<E 57> BRI FEAu|Fe e J)eEA Y
TR i ;iji 25% 50% 75%
2 13.96 7.89 7.86 12.66 23.25
= 32.77 4.82 28.82 31.04 37.84
o 65.09 12.54 55.30 63.99 72.68
A A 37.28 23.06 23.25 31.04 55.30

1) 106d(1985 - 1994) &<t &=
2) 72 719 WEel Wa &
3Rge

(o] Wa=o] A7) uwhet

A <E 58> FEAuFel W D H&(DOL)Y AE(YEN)S] W
APAAA A ml A= GFe BT doEs Bl Frk

AANE AR B

& <E 53> Adsk BAs F AAAF 5, S A(H FE 2E
Wy, ()9 g et ey 7 gEEE olF dAASe 2
1% AvRY T, 9w AAAR T, AP v 2 Ao

2 UEtn grh 53, 4,9 A% o, 999 49w $AH0R



(@<0.10) Fel3tvl, y,9 A¢ BAGoR FelaAE @A A3 A
S BE(H)E Holxm Ak odd Are HA/HS AEH FIolE o
57 GEhta gk ol @MW ME /A7 Wb} FE ey

Zol wel gAgE M4 2, 8 AAGE Aow B 4 Yok




<E 58> $%9

v o W 38 % (DOL, YEN)I 7|d7kx 9] &
RET, = a + pRM; + viDOL; + v2YEN+¢

1. A A 713+1985~1994)

T a B vy Vo R? DW
0001 | 08537 | 0344 | 0071
IS 0.849 2.083
(-0.396) | (24991) | (0935) | (-0.886)
0001 | 0931 | 0228 | 0070
Z 0.859 1918
N (0.311) | (25.867) | (0590) | (-0.835)
0002 | 0900 | 0834 | 0007
0.757 1.754
i (0.603) | (18758) | (1614) | (0.063)
2. 1985~ 1989
T a B vy Vo R? DW
0001 | 08097 | 0126 | 0083
IS 0.801 2,068
(-0.192) | (14623) | (0247 | (-0.769)
0001 | 0957° | 0072 | 0078
Z 0.826 1.907
N (0.261) | (15.868) | (0.129) | (-0.623)
0000 | 0913" | 0703 | o0.118
0.757 1.860
U oo | azsie) | aoe) | 0799)
3. 1990~ 1994
T a B vy Vo R? DW
0002 | 09047 | 0598 | -0.008
IS 0.894 2.207
(-0500) | (21.547) | (0855) | (-0.074)
0001 | 0908 | 0678 | -0078
Z 0.894 2,001
N (0.252) | (21.488) | (0962) | (-0.680)
0005 | 0876 | 1016 | 019
0.759 1.694
i (0.827) | (13.036) | (0907 | (-1.070)
© BEGRE 13 Ve
PSR 010, 1 K ORE 005w  fo 5 001




Zdu o] mE F&(DOL)e MEH 7197k o]

AA717He A8 A9E Ay Aoz AAZEIYS ddo=
, A ERM)O dist 3 AAS

2 fofstth. =g AAF vE A ;e
HojFa vk, 53] T, 7ddee] Afelw SAHSRE f2(4<0.10)3}

1985~1989 A9 FAAFvE 'S, o 719G 3] AAFv(0.020) ]
To71Zke] Ay 71l S AATY0.068)7F AoAl= AS B ¢ oy
"oy IR FAAAGVO078DE dAddE HE ZA dEva dSS
HolFa vk ERE 1990~1994d 9 As= o3 dAskA I AATFIT
2 B+ #AE Hola glon, FEHdH|Fdd wet I AAFI vEHow
Z7kskar Sl

el <3E 5-8>o At mpvIA R FgWEol wEV|dUER e Wt &
Zdn) g wep Gt 7R 25 & A A SkaL qlvh4d)




<E 59> FEANFo] uE FSWEDOL)T /g7t B
RET; = a + BRMt + v1DOL; + &
1. A A)/7]7H(1985~1994)
T a B v R? DW
~0.001 0.852" 0.300
2 0.848 2.084
(-0.601) | (24.998) (0.826)
0.000 0.929™ 0.185
= 0.858 1.912
N 0.135) | (25.887) (0.483)
m 0.002 0.000" 0.839° o7 .
0634) | (18.854) (1.644) ! '
9. 1985~ 1989
T8 a B v R? DW
~0.001 0.803" 0.068
IS 0.799 2.105
(-0.305) | (14.701) (0.136)
~ 20.001 0.052" 0.020 (s ore
N (-0.355) | (16.009) (0.038) ' '
0.000 0.921" 0.781
0.754 1.851
i 0.075) | (13.107) (1.202)
3. 1990~ 1994
T= a B Y R DW
R 20.001 0.005" 0592 (501 .
- (-0.536) | (21.824) (0.860) ' '
0.000 0911 0.621
= 0.894 1.970
< 01000 | (21.729) (0.892)
0.003 0.882" 0.873
o) 0.754 1.670
0597) | (13.160) (0.784)
+ BEOEL (e UEY
+ 0 FoE 010, * 0 FeFE 0.05; = 0 FFEF 0.01.




<E 5-10>= =9 AlFo] AFS(YEN)S W3 747k o] #Ael 7

AA7S Ageke] BAE A3E WU, <E 5559 vxd 2

IS E B A AEFEAERMe g sAAFE Z(H)e s Tt

Hel
il
5

A EAMo Felgth, mev Ty - TF, - T0, /9w 394
T v(tgh+= 44 0601 (-0.769) - -0.063 (-0.766) - 0.031 (0.278)% -& A4
o felahA egrov Ta, - (F o PP A9E RO HEE
Hola gk,

91717k AR E AEste] EYS FAS A9 19865~1939dd = T4y
"S- T 719R ey FAASvEEHE 2 -0.084 (-0.747) - -0.076
(-0.616) - 0.141 (0.964)% HAA7Ite AR A9 vHl=d 2345 Kol ¢}
O} 1990~1994d 9] 7|3kl B AAIT vi= o] 24 oS53 vt AdE B
olaL ek F, &, - TF, - Td, 0003 (0.28) - -0.064 (-0.570) -
~0.175 (-0.971)ell A H%o] Ta, 7147 wel s AAF7E F(1)e] BAAE Ho
aglew g, 7gAdde] A9v () F35E Hola 9lo, o] 7|7ukS
2 o= 7|97k e WEp FEdu ol wa dekdvE UM 2, 2 AA
ghtka g A A2E dErle et ey AAAA #AE a1y
Egeta Toy 743 Bee A+ FEE Hola 9]

ZolH|Fo] 42 S E o] A= (FHA 2, 2 A A s 9




3% 5-10>

s
T=

RET: = a + BRM; + v2YEN; + &

H o] & &S (YEN)Y 71 71A ¢ #A

. A 7131(1985~1994)

T a B Y R DW
0.001 0.845" 0,601
IS 0.848 2.102
(~0.387) (25.603) (~0.769)
~ 0.001 0.025" 0.063 o oot
°© (0.317) (26.660) (~0.766) ' '
0.002 0.880" 0.031
0.752 1.705
i (0.615) (18.840) (0.278)
. 1985~ 1989
T8 a B Y R DW
0.001 0.805" 0.084
IS 0.800 2.084
(-0.261) (15.125) (~0.747)
~ 20.001 0.955" 20.076 s oo
° (~0.304) (16.454) (~0.616) ! !
~0.001 0.805" 0.141
0.752 1.818
i (~0.305) (12.954) (0.964)
. 1990~ 1994
TE a B Y R DW
~0.000 0.899" 0.003
IS 0.893 2195
(~0.130) (21.749) (0.028)
0.002 0.902" ~0.064
= 0.893 1.899
° (0.767) (21.635) (~0.570)
0.007 0.866" 0175
0.756 1.672
i (1.384) (13.083) (-0.971)
Z5oke t3he yErY
T4 0.10; * : FF= 0.05 == Fo9+F 0.01.




F 511> d-2#3E&(YENDOL)S A3t 49 #&WEd 7|47
2] #A FEd v Fo] o TEA ARE BAS 2445 JEd Zle
2 AAH o2 <F 56> B TH

$-A AA7)17H1985~1994) 9l s FEE 71
T At

=, A= Ay - Ty - T 7F 0075 (-0.946) - -0.074
(-0.0887) - —0.008 (-0.075)Z FAAFVY FA7F BF ()9 F3E HO
Iades B g dnh 28y AFFEgERMe dig SAAFE Z(+)9]
e MY SAHoRE fofstt.

o] Aite stV ARE A&t B
e 9SS & F Ak 1985~1989d ¢ A9 3 AASFvEIHE

OSL’
o

HebarS B, dA7F A=

THd 2, B ANSRA B3 9SS

o

Ty - Ty - Ty 7F -0.075 (-0.946) - -0.074 (-0.0887) - -0.008 (-0.075)
S H()e] BE= wolxw 9l ey giAFoeR &, - Tx 7]ddwe
Aol vlsl] Tdy 7GR E] Aol F(-)9 #tol ¥ FAUeS E S AUTH

S 1990~1994d 8] Bl = ol &4 dFd= gwtd Aot
w2 = T vk webA YENDOL#HS Aol Mg mE 7]d7kA ¢ W3t
P gl meb T, v T, ZId el vl To, I el )
of #a7b AA yetyas JARE FEdpFo] 245 deEel JF=

Ate 7R 2, = AAEA & Adew AR HE ¢ AT

N




<HE 5-11> FEFIH|Fo W& 345 (YENDOL)Y 714713 2] A
RET, = a + BRM; + YYENDOL, + &

. A 7171985~ 1994)

T a B Y R DW
R ~0.001 0.846 ~0.075 0.8 2009
- (-0.357) (25.644) (-0.946) ' '

0.001 0.927 ~0.074
= 0.859 1.908
° (0.338) (26.685) (~0.887)
0.002 0.831 ~0.008
0.759 1.701
o (0.692) (18.805) (~0.075)
. 1985~ 1989
T a B Y R DW
~0.001 0.808 ~0.088
P 0.8011 2.073
(-0.215) (15.075) (~0.755)
~0.001 0.957 ~0.079
= 0.826 1.908
< (-0.265) (16.386) (~0.640)
~0.001 0.804 0.103
0.750 1.796
o (~0.310) (12.809) (0.696)
. 1990~1994

T a B Y R DW
R ~0.000 0.808 0.012 0803 ) 197
- (-0.099) (21.797) (-0.106) ' '

0.002 0.902 ~0.083
= 0.893 1.919
< (0.773) (21.733) (-0.724)
0.007 0.967 ~0.201
0.757 1.683
o (1.368) (13.166) (-0.108)
« BB (e e
+ 0 FoE 010, * 0 FeFE 0.05; =+ 0 FFEF 0.01.
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<E 512> BRI FoAd g 7|eEA Y

T owY ot ;i;i 25% 50% 75%
e 9.53 2.47 6.98 9.38 11.95
= 15.70 2.21 14.17 1491 16.20
o 25.92 3.88 23.90 24.69 28.71

A A 17.08 747 11.95 1491 23.90
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E 513> #9940 w2 349 E(DOLYEN)T 71719 7

RET: = a + BRM; + viDOL; + v2YEN; + &

1. A A 713+(1985~1994)

TR a B v Yo R DW
R 0001 | L2 | 0783 | OIB | o ) 050
- (-0.249) | (21.251) | (0.196) | (-1.137) | '
~ 0001 | 085 | 0689 | 0040 | )13
° (0.149) | (17580) | (1.315) | (0.354) ' '
0002 | 0810 | 0744 | 0032
0.742 1.887
o 0742) | (18.033) | (1.537) | (-0.304)
2. 1985~ 1989
TR a B v Yo R DW
0002 | 1.019 | 0217 | -0.156
2 0.739 1.932
(-0.272) | (12.164) | (-0.280) | (-0.896)
~ 0001 | 0839 | o704 | 0144 | .
C 1 (-0139) | 11.37D) | (1.160) | (0.938) ! !
; -0001 | 0803 | 0381 | 0009 | .
(-0.147) | 17.728) | (0.907) | (0.100) ' '
3. 1990~ 1994
TR a B v Yy R DW
20003 | 1.029 | 0983 | -0.083
IS 0.880 2.431
(-0.731) | (20.005) | (1.146) | (-0.601)
~ 0003 | 0857 | 018 | 0124 | 107
N 0549) | (12.906) | 0.171) | (-0.691) | '
0004 | 0822 | 1323 | 0994
0.658 2.026
o 0558) | (10263) | 0.991) | (-0.457)
* BEFE gk vERY
b RO E 0100 % 0§ FE 005 w1 05 F 001,
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RETt =qa + BRMt + YDOLt + €t

- A/ 7131985 ~1994)

T8 a B v R DW
~0.001 1019 ~0.002

2 0.803 2
(-0504) | (21.197) (-0.006) 057

B 0.001 0.855" 0713 0733 0 19

N 0231) | 17672 (1.379) ' '

. 0.002 0.810° 0.725" 0740 L6
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TE a B v R DW

N ~0.002 1.009™ ~0.319 075 Lo

- (-0.404) | (12.172) (-0.417) ' '

B 0.001 0.848" 0.888 0705 Lol

N 0275 | (11.605) (1.314) ' '

» ~0.000 0.803~ 0.387 0855 e
(-0.135) (18.052) (0.940) ' '

. 1990~ 1994

T a B Y R DW

R ~0.044 1.0327 0.921 0879 0 419

- (-0.896) | (20.245) (1.088) ' '

B 0.002 0.861" 0.097 - 5 399

N 0.404) | (13.074) (0.089) ' '

" 0.003 0.825" 1.250 0657 1999
(0.469) (10.413) (0.950) ' '
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¥ 515> Aol 2 FEHF(YEN)Z 714719 B4
RET: = a + BRM; + YYEN, + g

1. A A 713+(1985~1994)

TR a B Y R DW
N ~0.001 1.019%5 ~0.126 0506 2 051
. (-0.249) | (22.022) (-1.132) ' '
~ 0.001 0,838 0.060 0730 o111
N 0.161) | (17.774) (0.532) ' '
o 0.002 0,793 ~0.010 0737 L
(0.753) (18.134) (-0.100) ' '
2. 1985~ 1989
TR a B Y R DW
R ~0.001 1.205" ~0.163 0739 Lo
- (-0.213) | (12.700) (-0.956) ' '
_ ~0.001 0318 0.170 070 -
N (-0.145) | (11.391) (1.118) ' '
i ~0.001 0.793" 0.022 0550 -
(-0.377) | | (18.063) (0.237) ' '
3. 1990~ 1994
TR a B v R DW
N ~0.001 1.0207 ~0.064 0577 0371
- (-0.241) | (20.032) (-0.466) ' '
~ 0.003 0.855" ~0.120 0757 o406
° 0707 | 13165 | (-0682) ! '
i 0.007 0.809° ~0.073 0650 .
(1.123) (10.240) (-0.342) ] '
« TBOS (7S e
o) a4z 0.10; % 1 wo 5 005 #  §oFF 001



i 516> oA A77E -2 & (YENDOL)Z 5743 gh&o W
s 7197k e HAE e
A, AA717H1985~1994) S AH&3 A AHEd, AA7 AR T}
A3, & AASA &3 des B F AUk
=, IAATY ) Ty - Ty - oy, 0128 (-1
(0.242), -0.044 (-0.424H)= 3|AAFvY] SAHX7E TF) 7198 ES AlQst
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RET: = a + PRM; + YYENDOL; + &

1. A A 713+(1985~1994)

T= a B Y R DW
R ~0.001 1.0227 ~0.128 0506 Yo
- (-0.254) | (22.051) | (-1.149) ' '

0.001 0.838" 0.027
= 0.729 2101
< 0226 | 17712) | (0.242)
0.003 0.794% ~0.044
0.737 1.835
o 0.823) | (18139) | (-0.424)
2. 1985~ 1989

T= a B Y R DW
R ~0.001 1.0287 ~0.151 073 ot
- (-0.173) | (12.640) | (-0.879) ' '

20001 | 0817 0.123
= 0.700 1.888
C (0157 | (11.246) | (0.833)
20001 | 07947 0.003
0.852 1515
o (-0.354) | (17.953) (0.035)
3. 1990~ 1994
T= a B Y R DW
~0.001 1.020° ~0.090
PN 0.877 2.383
(-0246) | (20.118) | (-0.646)
0.003 0.856" ~01%5
= 0.757 2.407
< 0669) | (13221 | (-0.703)
0.007 0.809° ~0.108
o 0.653 1.982
(1.159) | (10275 | (-0.497)

+ el 0105 # 0 T 0.05 #x 1 o9 E 0.01.
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<E 5-17> BRI stEAE Aatre] A7) W AEEAY

TR o3t ;if} 25% 50% 75%
2 -11.27 3.81 -13.99 -10.35 -8.16
% -4.01 1.69 -5.49 371 ~2.60
o 0.04 1.58 -0.68 -0.29 -0.35

A A -5.10 5.40 -8.16 -371 -0.68
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<% 5-18> 9JstEAlEAR el w2 $-835(DOL, YEN)Z 7|71 2] #A|
RET: = a + PRM; + viDOL; + v2YEN; + &

1. A A 713+(1985~1994)

5 a B Vi 2 R? DW
0.001 | 0861° | 0471 | 0.034
2 0.833 2.018
0.195) | (23547) | (1.197) | (0.407)
0.001 | 0866~ | 0543 | -0.036
= 0.819 1.747
< 0565) | (22507) | (1.311) | (~0.400)
0.000 | 09607 | 0485 | —0122
0.883 1.832
™ 0.017) | 28918) | (1.358) | (-1.577)
2. 1985~ 1989
T2 a B v Yo R DW
0001 | 08407 | 0455 | 0.100
2 0.826 1.183
0122) | (15840) | 0.925) | (0.908)
~ 000I | 0855 | 0318 | 0047 | o .
N (0.146) | (16.718) | (0.670) | (0.447) ' '
“0.002 | 0966° | 0157 | -0.156
0.864 1723
i (-0.635) | (18411) | (0.324) | (-1.430)
3. 1990~ 1994
T2 a B v, Yy R DW
0002 | 08747 | 0289 | —0.062
2 . 2.1
0444) | (16579) | 0329) | (~0435) | O8O 87
0001 | 08707 | 1116 | 0177
= 0.797 1.861
< 0.358) | (14592) | (1.124) | (~1.098)
“0.000 | 0965° | 1.140 | -0.070
0.903 2.059
i (-0.048) | (22673) | (1.607) | (-0.614)

+ Y EE 0105 k0 FOE 0.05 w1 ol 0.01.
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gy 2 JEEE olg IAASY] AV]E Aurd Td, 1ddde] 3]

AL T2y 7198 w8 #e Ao vehvgan gtk oy Aie

e AW BAMCE foldtth wI v (s FAAFA AF Tx
49 0521 (1.072) - 0.349 (0.749) - 0.055 (0.114)
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9 RT o 2 5AE wlows o] 2& Uil k. wekd o A

o
B
N
2
m
av)
1o
)

71l = Qe m A Aol F45F o] ¢ F Aol UM 4, & A A A
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F 5-19> 9fst®A] ARl

oy Mk
2 35

(DOL)# 7147k 2] A
RETt =qa + BRMt + YDOLt + €t

- A 71711985~ 1994)

T8 a B v R DW
0.001 0.861" 0.492
IS 0.832 2.011
0.290) | (23663) (1.267)
0.001 0.865" 0521
= 0.189 1.752
N 0493) | (22589 (1.274)
~0.000 0.958" 0.410
0.880 1.799
i (-0.327) | (28698) (1.151)
. 1985~ 1989
T8 a B v R DW
0.001 0847 0521
IS 0.823 1.784
(0.254) (16.121) (1.072)
B 0.000 0.858" 0.349 0510 .
°© 0.213) | (17.041) (0.749) ' '
~0.003 0.956" 0.055
0.859 1.762
o (-0.839) | (18216) (0.114)
. 1990~ 1994
T a B Y R DW
0.001 0.876% 0.243
Iy 0.835 2,189
0.356) | (16.798) (0.282)
0.001 0.875% 0.986
= 0793 1.824
° 01100 | (14714) (0.999)
~0.001 0.967% 1.083
0.903 1.999
o (-0.194) | (22.935) (1.554)
BEde (e ey
DY g 0.10; ¢ 0 g 0.05 = 0 o= 0.01.




A7k Ta 71948l mla) &2 Aoz vehy o o’ A=
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1985~1989d ¢ 455 wd, AlgsFd&@®Mel ud 3HAATE H(+)9
e 7HAM SAAeR st I v (¢ bl FFAAFd B= 9lst

A Al Wom AR Gge 27 A Rolehe g wel Ta

o Ty s Tdy 19 dEe A9 01150 (1.057) - 0.058  (0.555) - -0.151

e A EAACE fFostth. EI v (¢ whH e SAAAFA
e Hola dom o] 77t E ¢
A WA Relgte 43 dAska vk Ty - TE - Tdy 1R
o] 7% -0.056 (-0.402) - -0.156 (-0.968) - —0.048 (-0.420)°l| 4] H o] H(-)2]
55 BHoFa Jrh F, 7 F 1F dFH oz s mAl Aol A
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<3E 5-20> 9|3FRA] TR

2 &2 (YEN)F 7197HA 9] 8
RET: = a + BRM; + VYEN; + ¢

1. A7) 7H(1985~1994)
TE a B v R DW
0.001 0.850" 0.048
IS 0.831 1.991
(0.206) (23.984) (0.570)
B 0.001 0.853" ~0.020 0817 L7l
N 0577 | (22853) | (-0.227) ' '
o 0.000 0.448~ ~0.108 081 .
(0.030) (29.433) (-1.404) ' '
2. 1985~ 1989
TR a B Y R DW
~0.000 0.829" 0.115
EN 0.823 1.809
(-0.104) | (16.106) (1.057)
- ~0.000 0.847" 0.050 0839 .
N (-0.016) | (17.137) (0.555) ' '
~0.003 0.962" ~0.151
0.864 1.723
o (-0.741) | (19.033) | (~1.408)
3. 1990~ 1994
TE a B Y R DW
R 0.002 0871 ~0.056 055 o 171
- (0.668) (16.882) (-0.402) ' '
- 0.004 0.859" ~0.156 0793 Lo
N 0964) | (145700 | (-0.968) ' '
i 0.002 ~0.954" ~0.048 0599 018
(0.745) (22.405) (-0.420) ' '
« BEe (e e
SolgFE 0.10; * 1 o FF 005 #+ 1 55 F 0.0L
o vz RE7) gErE pd 7edeE Aow, TAHel HEA



#E 521> -2 E-&(YENDOL)S ®Eo] 71d7kx el mz& o ol
st AR Ao weEt G A=A oFE EAT AHRE HoFEh
AAZ1HE A& A5 AR Ak os AAREV|ES dde=
g <E 5-6>9 Aot wdsttt. AT ERM)O tig AATE A (+)
o] & 7AW EAHem fostrh. AAAFY )T Ay - TF
"o, 1A A9 0025 (0.303) - -0.045 (-0.504) + ~0.130 (~1.677)°l A]
Hetolzel TE, - Td 71939 Ase )9 @S Zer ay
ZF el ® olg AT AV]E &Y "o, IR S AASFT
"A 71g A Gl vlE AA dEhdeE AES & g oAk ol g A st
713be AFEE AGole dHEA vEhY AL Aok 1985~1989d 9] A5
A, AlZFAERMA g slAATE A(+H)e S 7HAH FAHSE {9
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ABSTRACT

A Study on the Relationship between Exchange Rate change
and Firm value

Myung-Shin, Choung

Department of Accounting
Graduate School of Business Administration
Cheju National University
Supervised by Professor - Kyung Joo, Lee

The purpose of this thesis is to examine the effect of the changes in
exchange rate on the value of firm. Specifically, I investigate whether
there exist a systematic relationship between exchange rate changes and
firm value, for the exporting firms. I also analyze the factors affecting the
relationship, that is, the exchange risk.

The factors analyzed in this thesis are the ratio of expert to the sales,
the probability, and the magnitude of net asset in foreign currency.

Based on the Levi’s theoretical model, the following four hypotheses are
derived and empirically tested :

<Hypothesis 1> Exchange rates and the values of the exporting firms have a
positive relationship.

<Hypothesis 2> The larger the firm’'s export to sales ratio is, the larger
the effect of exchange rate changes on firm value.

<Hypothesis 3> The larger the firm’s profitability is, the larger the effect
of exchange rate changes on firm value.



<Hypothesis 4> The larger the firm’s net asset in foreign currency is, the
effect of exchange rate changes on firm value.

The empirical analyses are based on 57 sample firms which are listed on
the Korean Stock Exchange over the study period of 10 years (January
1985 - December 1994). The basic approach employed in testing the
hypotheses are to conduct time-series regression analyses using monthly
stock returns as dependent variable, monthly market returns and exchange
rate changes as independent variables.

Testing procedure for hypothesis 2-4 is as follows : First, a sample
firms are classified into 3 groups (small, medium, large) depending on each
firm’s magnitude of export to sales ratio, profitability or net asset in
foreign currency. Second, regression analyses are conducted for each
group. Third, regression coefficients are compared across three groups.

The results of this thesis can be summarized as follows.

First, there exists a positive relation between stock returns and dollar
exchange rates. However, exchange rate changes have no effects on the
firm value when yen and yen-dollar exchange rates are used.

Furthermore the positive relation is statistically insignificant, implying
that exchange rate changes have no impacts on the firm values.

Second, the relationship between exchange rate change and firm value is
the strongest for the group of firms with the largest ratio of export to
sales. This result is consistent across different that periods and generally
halds for the use of different exchange rates. ‘Therefore, this study lends
support to the hypothesis 2.

Third, there is no meaningful difference in the relationship between
exchange rate changes and firm value across three groups classified by the
magnitude of the firm’s profitability. This result holds against the use of
different sub-periods, exchange rate measures on empirical models.



Therefore, the hypothesis 3 is not supported

Fourth, though not significant, there exist differences in the relationship
between exchange rate changes and firm value across three group of firms
classified by the magritude of net assets in currency. The relationship in
the strongest for the firms with the largest net assets in foreign currency,
particularly when yen exchange rates are used. This result supports the
hypothesis 4.

Overall, the results in this thesis suggest that although not large enough,
exchange rate changes affect the values of the exporting firms.
Furthermore, this exchange rate effects(i.e., the exchange risks) are
affected by the factors such as the firm’s export to sales ratio and the
magritude of net assets in foreign currency.
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