Event Study W &8 %

0

A

N
-

“1oH

o

714 AH

=

= o) k*kkxk
[e)

HAFHE o] 7] FHRE L 3

719 9] 5 Al 714 (contemporaneous)

Adler and Dumas(1984)

s

Mo AHg

=
7

o]

AT Yk mep B o

= e

5

A Al

=
=

o

il

ol

geRgol = 94

ol

Fath dsdazA Al 7149 oF 51%7F &ew-sol

e
45

=
Wi

ol
e

&

el A olm 7t gl

L
T

o) AelA tFel A ek

F3, RO

HNZF:

Kk

)

I. A

A

A9 9

=
T

]

o

o o1 =
o =

9] (NRF-2011-330-B00069).

o

A

choisu@ kmu.

(053) 580-5434, E-mail:

ac.kr

kdlee @ kmu.

(053) 580-5223, E-mail:

3
of

EEEEEE

}5]'

o FAE

1
S}

&

14 2}, A g oh

A
RN

Ry

* %k %k

ac.kr

jichoe @ chosun.

(062) 230-7499, E-mail:

2012.5. 29

1 2012.5.16 AAEAHL:

A~
F44d

© 2012.5.4



rol

68 Event Study HHES &3 A9 F274

fd

o B913

ool
i
ol

A

=
— =

o

(exchange-rate exposure)S Al FgEokolA Q#Eel da] L4#x] Us o]&E
Itk 714 o] S9ldmZol e 7/HH A0 A58 F7F= Shapiro(1976)2] -
& %] (partial equilibrium analysis) ©]%, &< %%”%01 o)are] 3t Ak
321 (denominated) AF=+9] 319 7}x| 7} HESE Wslo] J3FS W

gRlstact. g4 stedT =i ool FAlEE 2 A
thekeh e wA el AEdEA AA B A R 7I9A
aff 2] A1 ol ket 7IdEe 7HAVE Sedso] s Al
S A AlekaL Y HEun and Resnick, 2004; Graham and Harvey 2001; Geczy et
al., 1997; Price Waterhouse, 1995).

dev FHE olE2dA B AFA AR EetaL, 7199 S =E
st 25 <A (empirical analysis)v= Vg A5 AAsHE o olHRS 4
At AHEALE7FA A % 5.5 (Capital Asset Pricing Model: CAPM)ell $H&®
7hste] 7199 FA7MAM T SeWE e dAadS FHY A
E T A 10% mRke] 7| Evte] WGl FoeA JFS v
=g #olti(Jorion, 1990; Chow and Chen, 1998; He and Ng, 1998;
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7199 A== A HHFA (time-varying)S 7FA 2L l+=d 7149 F24
ol &M ES ‘TAIA R FAstE = CAPM 7wk REE FRHOR
frou gk AaE =E3t7] ofHule slolth webs wo] CAPM 7|9k &S
AREStE T, 719 e FAFdA Y SdEewlE o] #AE OLSE FA3% It
B (parameter) S 3] Al FH o= M2 B3l (decomposition)d oF FFtfar 23k
rjHJorion 1990; Choi and Prasad, 1995; Choi and Denzau, 2007).2 ¥ ®Ha

e T 7194 FAFdE 1t #AAE FAVIHSE FAHSAT] W
"Cfo]r)r. %‘, FAANG EA44 AEWFTS AAE T FAFYE IS
F7] Wi EEe] g Fol Alx}& I (lagged effect)ES ILEfsfof i A
o|th(Bartov and Bodnar, 1994). “Leju} AlxtE 2] 42 @A ] T2 FAAE
of 7IgFAel Farg uf dAlel F&WEy 7| dwEF e wAE A

1) Dumas(1978), Adler and Dumas(1984), Froot and Rogoff(1995) & ©] o]ol| <3k

2) ru=p1+ (FSi+ FA)AEX+B2(R,) +eu. 5, 7199 FAFIEW) I} FEAF(AEX) 3
o ARAAE FAste FevEE 1 7199 a2l #vl FHES: Foreign Sales®] Fx} ¥)
3} &) Q) A4 EH(FA: Foreign Assets?] bzl W) o2 Rasleli= Zlolt),
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2 AR 8 e g e ES
84 229 =2 A8 A GAZ A3t 7R 9 sk Al 1.6%
94 109 ks g 4 Fs T 32 A3 0.5%
949 159 W B ele A wat 2.4%
99 16¢ n] o1HkEH] 9 93] (FRB) AIGO 8509 23 A58 o8 —0.03%
94 19¢ n FAlAEE 7Y gy 7R AE8HE) -1.1%
99 29 ul FAEEQt o3 §2 2.0%
109 1 v A FEL Y T2 0.7%
109 34** | v FA =gt s A 1.1%
10¥ 8d ofol&dE FEH7IE A FUF FE97] BE 5.7%
10€ 10 8 5 A Ax A= S8 A dA Ix —0.01%
el e 2}21%%2%%%94 82U 4 ofo] &= IMF 209 el £0%
10€ 30 gh-m FshohE AA —7.6%
119 239 | W= A E AP A FAEE A4 0.3%
12¢ 14 An A 2A=H(NBER) ‘Rl A71-A 1) 2 AA —0.1%
129 129 g-F-d TEaoE gy A4 —0.8%
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Zlo] tH(McKinlay, 1997; Filson, 2004; Dewenter et al., 2005).
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t}H(MacKinlay, 1997).
6) 20106 A1 R(F)7F &8 - FHete] A Yol AAEH P R (F)7F AlFskE A=
24 fgug 331499 AAIE AT R 7 A B(time-series financial and business
data) & 25 4 AUtk Choi(2010) & F-Evtet 719ATE v ko] GATgEA =i
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Sl Al 222 F7F 1,000 01/l Ag, AkE o] 50009 o]l A= A9l skd T
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(E 2) XYY ME S2TIe 7|z SA: 2008H

o N4 224 (%) WE(e 2) | Bl FE (%)
U |mes|man | $A | B | A% | AW | BE | A2 | A0 | ¥F | A2 | A
o+ 3 20 23 |140.8 |16 262 643.4 | 36.1 |[1,445.9 |27.21 |4.05 |88.01
s 3 26 29 |147 3 256 7274 | 33.1 |2,371.8 |29.84 |1.04 ]90.09
KAk 9 32 41 (1509 |9 411 904.6 | 61.5 |6,152.9 |32.44 |0.18 |71.87
A 10 38 48 [172.9 |51 381 768.9 | 35.8 |2,726.6 |26.05 |0.97 |58.79
(j;l*) 25 116 | 141 |152.9*|19.75* | 327.5% | 760.5* | 41.6* (3,174.3*|28.89* | 1.56* |77.19*
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10) 27193 ((2010)] W=, 20109 A A9 F271H vl5o] A& 2851%, 7] 18.
70%, 3% 5.62%, QA 4.75%, - 4.74%, BE 4.64%, F-AF 4.45%, 71E} 3.83% 5 7|
=3t ok A, S, A&, A, 23, S5, 0id, &4 AFHge BE Ve A
ARbs v HFo T4V BEHE AR ).
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AT 7HAZE ok A A e X5 TR
2 ¥ (Constant-mean-return model)o|™, T2 sluyE XE AA F2AAH

2 FHF3 A HFEEE (market model)o]th. A HEdERY
|

Riu=an+ anRn:+ 1L (1)

AN Rz A5719 9 FAFNE, Ra® ARSI 6, o
28 ()2 “07e] 71 g dA T BARES VA= Ao R JHA ST AR
g2 7Y 9 FUEY Aty ow FxE= HIA AFA () S&P index,
NYSE index 5)7F AH&5 =, & =M 719 i7F Z239)(KOSPD) 737471
AY 79 KOSPI A|=¢] ol &5, 72 HKOSDAQ) 4471514 7§ KOSDAQ
A9 FES AL

v HAle] dAE gz “YANFYES %@’(aggregation of abnormal
returns) 3O 2 M event WA= i s HExHow A3}
ok g grelgel Eqele A Ped mw#%% 4 (cumula-
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o] 71 A7 #13} ter event window?] Al 2} (starting date)™ "} (ending
date) ZA fo= ¢ ©]F 293} 742 AT}, event window?} [0, 219} [0, 7]9]
At oA AxtE 14170 719 ¢ CAR Fx& “F2W 28972 ola Ay

[

g SggsAlel 7199 FA5Fel GFol gtk ek 7% 7H4 (null hypoth-

11) McKinlay(1997)3} Filson(2002) %=
12) E(uz) =07 Var(uy) =03,
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HzZhE 2) #x). 2y B =Ee wd BalEde] 1td S weEA49]
‘At A (absolute value) S A& dtA} S} 17 w3k 7|l E4Qolom B 1=
T WEY, @712l s, R&D, 18al FEHSS HEST oEAow viE
A} DAY H, FEHTS 7IHe] AP eE AL F(+)Y BAV U=
Aoz ¢4 i 9] o™ (Shapiro, 1976; Choi, 2010), R&D &&= o}&7t#] o]
A0 7 A4E vh= gAY B =E F(—)9 AT AE AR
Aot =2 AiEHIE HAAL e 719 AES VIsHoR 9o U=
AFS gt s gugeR, a9 A uE gy AdAE o] 71499
AP -E At AR oR AE & Q7] wEoth®

(GE 6)2 A 433t Event study FolA 50% o]de] 7IdE°] F25HA
HES-3E 4719] event(8Y 22, 10¥ 8%, 10€ 24¢, 10¢¥ 30¥)E Wgo= &
AFow FoatA FAE 7199 CARS 71 @elow B3 Aylolt}, 8
4 229 A9 4§ 2¢(2-day) windowoll A it 1370 714, AES 871 7]
A, AR 9 714, A 2070 71del 95% T 99% FaelA feol g
CAR WES Uglgornz ol% 507 7149< tdoz 89 229 eventd] =3
AeE Fallatdn. #alE st AFEA PHESZE Dewenter ef al.(2005)
7} A etsl o] o] B4t heteroskedasticity) T4 & EA5l7] &l 75 EH x5
HE ARSI 4 7HE ol BElE Ade @] ASEH FEvEY 4
A5 (rs, 75 Vs ¥s) F-37F B BAHCRE fostuA AEA K+)o 7%k
o =ZFH Zot. F, 7199 dAdEH FEHFe] =555 S22 4

247} 23 EAEld, BReE] ARE sokas] 99
A=A TE AUXZE S4ke|oF th(Choi and Prasad, 1995; Choi and
Denzau, 2007).
18) HAEAE A7kl 54 /19l AEFLA A vREAArE 2 A
Hgo2 WAstE 7tAHE e} &5 ¥ d =588 o]E2¥oz T &
(Choi, 2010).
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8% 229 A3

10¢ 8¢ Ak

109 24¢ Ak

10¢ 304 A

Panel A: [2—dayCAR;|=71:+7:(MNEN);+ys(D712AG )i+ 74(RD); +7s(FE 8 F)+ 14
0.591 0.502 —0.388 0.410
& (0.10) (0.15) (0.17) (0.11)
0.053* 0.049* 0.045* 0.068*
& (0.04) (0.03) (0.03) (0.02)
~0.082 —0.071* ~0.095 —0.077
7 (0.09) (0.04) (0.06) (0.07)
0.205* 0.199* 0.193* 0.229*
& (0.02) (0.03) (0.02) (0.02)
N 50 73 72 74
F-test 0.003 0.004 0.004 0.007
Panel B: |7—dayCAR;|=v{;+y2(iZN),+ys(F71 Q)+ va(RD);+ vs(FE R )+ i
y 0.480 0.491 —0.167 0.306
: (0.12) (0.27) (0.15) (0.13)
, 0.032* 0.028* 0.034* 0.057*
& (0.03) (0.04) (0.05) (0.04)
y ~0.050 —0.049 —0.084 —0.053
' (0.06) (0.07) (0.12) (0.08)
, 0.194* 0.088* 0.082* 0.118*
& (0.02) (0.02) (0.03) (0.05)
N 44 72 70 72
F-test 0.000 0.001 0.002 0.000
= Panel A9} Bi= £5W 471 2-day CARS] Aujgkelx] 7-d y CAR2] Ad gk x| w}a}
TEE. F, 71E AFEY Acte wet SEHE JFgor EAFORE {5 W
% CARY 7|7+e 2¢d2 B A9 742 B A=EZ Ysies Ad(Dewenter ef al., 2004)
N& 7] Aol A 747e] event AN BAH O frelahA CARo| WMET 7|le] &
E TS AMEZrIdgolt. ()= AlFFAA A e pvalue. F-testol A A A EHE
A A5Re Aleld BE 5P} 0ol ARAME AFeE poalucd ov]
sk},
L3719 A F43 FE&EWF =E5HE A2 S Ads AS ey,
228 897 d3aA 71del Askekg el digk Fad, aEla 7|Yge
FAFZA A sfLIAF oJET T =R Ao] BzH AxE s|xHd). vE
7199 W& 2 R&D= FAAGTY A4 ool dA=HA FAHA] X
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[Abstracts]

Event Study Methodology and Exchange-rate Exposure
of Regional SMEs: A Case of Daegu, Gyeongbuk, Busan,
and Gyeongnam SMEs

Sunghee Choi* - Ki-Dong Lee** - Jong-Il1 Choe***

Existing literature using the standard empirical model of Adler & Dumas(1984) for
estimating exchange-rate exposure of firms have difficulty in providing statistically
significant results. Responding such difficulty, this paper first attempts to find the
impact of the sizable exchange rate changes on returns of Korean “small and medium
enterprises (SME)” located in 4 major regions out of the capital area for the 2008
global credit crisis period using the event study method. The primary finding is that
about 51% of the total sample SMEs are significantly exposed to exchange rate
fluctuations, which is an astonishing result compared to about 10% by most of prior
studies. In addition, it is found that the significantly exposed SMEs have higher ratio
of export to total sales and greater short-term debt, on average, rather than

insignificantly exposed SMEs.

Keywords: exchange-rate exposure, event study method, regional SMEs, export
ratio, short-term debt
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