21
1973
Hodder (1982) ~ Hekman (1985)
(cash flow approach)
(firm
specific)
( )

(sensitivity)

Alder and Dumas (1984)



Rit —j30i + Pfx.Rfx.t +ytt (1)
Ri., ' t
RfX.i {
Rmkt., t
[3f.\j
[3xj>0

Pfx.: <0

211

Pfx./

(macroeconomic
factors)

Jorion  (1990)

(residual variance)
Rit = )/ + (5fx.,Rfx.i + Pmkt.Rmkt.i + yi 2)

PMKT. |
Rmkt., t

2

2.1.2
Knetter (1989) Marston (1990)



Di lorio and Faff (2000)

Rit = p H+ pMKTjRmKT .. + J3f\,iR A\ .iDpos + P BFX.iR fX.iDnez (3)

+p  FX.Rfx.iDnail + yt

Dims X
Dues X
Dreu Dpos Dues

Pfx.i Rfx.i>0

P BFXI Rfx.i <0

p BFX.i Rfx.i=0

Batram (2004)

RU = pOi+ PEXRFX.i+ %FX.if (R £X.() + PMKT.iRUKT.1+ yll (4)

0



f(Rrx.i)
XFX.i
2.1,
Jorion (1990) Bornar and Gentry (1993) Choi and Prasad

(1995)
1990
Jorion (1990)
(2 stages method)
2
2)
Pix.fj= >+ y\FSTSi +Q (5)
FSTS A
0 (domestic component)

Jorion (1990)

He and Ng (1998)

(proxy)



I?FV)| = yo + Y\FSTSi + yjLogSize, + yyDIVi + y*QR, + ysBMi + ybDEi + Q (6)

Sizel i
DIVi i
OR
BMi
DE,

Chow and Chen (1998)

2.2
221

Jorion (1990)
247 2514-2530

(<5% )

Bodnar and Gentry (1993)
Jorion (1990)

Amidhud (1994)  Choi and Prasad (1995)

(aggregate level)

He and Ng (1998)
26.3% 53.8%



10

m

Bartov and Bodnar
(1994)

Jorion (1990)
(lag period)

Allayannis (1997) Bodnar and Wong (2000)

Jorion (1990)

(retumn
horizon)
(translation exposure)
( ) (economic - exposure)
@ 6 )
Ihrig (2001)
(diversification)

(firm specific index)



Fraser and Panzalis (2003) Ihrig (2001)

1
(operational network)
(Underestimation)
(firm specific)
2.2.2
Mann (1986) Profit
Margin ( )
Mark up
Knetter (1989) Marston (1990) Knetter (1994)
(pricing to market)
Di lorio
and Faff (2000) 24

2531-2539
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Bartram (2004)
Jorion (1990)
( Di lorio and Faff (2000)

20%

Allayannis and Ihrig
(2001) (Model)

Williamson (2001)

Griffin and Stulz (2001)

22.3

Jorion (1990)
(2 stages method)

Jorion (1990) Choi and Prasad
(1995)
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Bodnar and Gentry (1993)

Bartov et a (1996) Jorion (1990,
1991)

Chow et a (1997)

He and Ng (1998)

Chow and Chen (1998)
, 2518 2535 !

(economic exposure)
(transaction exposure)
Allayannis and Ofek (2001)
(foreign currency derivatives) S&P500
1993



14

Nguyen and Faff (2003)

(Growth)
224
(corporate
governance) (conflict of interest)
Jensen and
Meckling (1976)
(gain) Morck, Shleifer, and Vishny (1988)
Morck, Shleifer, and Vishny (1998)
(0-5%)
5-25%

1997 Shleifer and Vishny (1997)

Wiwattanakantang (1999)
Limpaphayom and
Polwitoon (2004)



Assawasamran et a (2003)

(agency problem)

2541-2543

15
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