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1. Exchange Rate Exposure
2. Exchange Rate Exposure Puzzle



1 e 3 oolitl b plow (B33 8 31 &5 GBOWg daly vy

53 ple 0330 5 551 5 Sl g ddaly (s p 4 b i o &SKSTL Wi

Lgtgdi.&qﬁj)lél@l_wjd)\.lf;|E}_»_}u_.ujﬁé\ﬁo_i\ﬁa))k_c D o ails Ol
Sl ol oLl O 65 s 52 S0k O3 3 50 (Srle Slers S SK 4 gy g onl il
di__.nl;.l:)'ll_ndf):dk_gL\j@jc:ﬁ&ﬁjl@bjgajw):bu@‘}Jljc.\;».xq-)\ﬁl"ﬁl
otisjéi_?f)iﬁ\jmu;_w\ijluuﬁﬁt.m&_‘swJnt@.,:,:jbg:ﬂ o
23 oo plowil sla iy 805 5l el 835k 5 55l 5 i alaly s )3 cwbidedkr
S D s o it (slgtiny il Bl 5 Sl ik 5 ez SLIST e !
u,i_ég):)t}.)}ngtﬁ:\duﬁC})&&g}:cwuia\ﬁ.n;@dibjsé)\fo\ﬂ\).s}:}
}wu_-_wuu_ﬁJ.uC)L@,W;_;qﬁ.»,f@m,xdmﬁu,j@ouj—w\taﬁw(w

..Li:..\.a‘}&4:5‘:,;Lgﬂf@}@wGW)ﬁ@}gﬁTh):c:ﬁ@o:b C};‘a\m:b

Eyogn Dol Y
L oS 58S (5, L) ple 05 600 ol 5 3585 aalllan W15 53 551 & 5 oD anllles
AU gt 5 5 (s p 1 (oo e Dk (b S 5w 53 68 shailen .ol s
el okl ol S5 2500 695 2 50V 5

e Ll 1 5l 5 Sk 4 e 235l Sl S 305 0L
Ssh e i e Slie l o Sslo slgdled Ly ol i 1S5 6T

ool 5 T 55 75 i plowr 233k 55 2 5¥5 55 slgilug anlllan b lis g 5 50k
cosdle a3 45 oo Cand Olaj g 5 plgm 033k S35 2 30 35 Slelo s SNG4 s S
33205 o elasl s (LT s gae Lol Sloj slaaisy 05 5 Llod b oS il 5o T
313 3 g ple 035

5348755 b VAVEN A4 Gldle kol s eS8 Sl sl Lalls e b7 YT
Ll oyl g s S i 35505 551 Glglas o s)lobine dal ) Doy Slej (slgid)
b g odalin (5 lslae L5yl deol S (slgasl

1. Jorion (1990)
2. Bartov and Bodnar (1994)
3. Allayannis (1996)



OF ojled  pdddd Jlo  Of pf (Solaidl Sla ing s dolikad Y

N5 s g 350 1y oL 25,0 5 5 T Ol Al (S s 5 s R
Al 3 5 isls plowl (K T 12) (o 538 A Gealy (535 1 1 andllas ol T sl
L L)l onl s Sl 48,5 513 550 55 Ol g 31 Cod (13 gime shas LS8 ol 5500 oS
Db Fo P (P25 S Ll P

gy el KT s et S sl don o) 33 g 5 J e

L FFY (sl 5 OWIT mlis 3 alaly (ol (3bdie sl 55 (ot Jote S 51 el 5,0k
sk Jd &b les sk e e 53 315 0L (69 .55 ealensl VAAY-1440 SLjoys s
Lans 5 Sslite guls ol a5l 355 5l 5 Sl 5 sy 2551 o ol sine Bl
N P S B PR CU VG JUR S R T I SEPE g peL IV
! a:; J.;“.LS L;b: Oblaslasl o s Lans

plew 225k 550 Sleles daly sy 5 (YAY) Jool OLIE 5 b (e 55 010 5o
L Slhsle 5 shslo slgs 8 el 101l 5o 4S Usls Ol LT s S andllas
ol 033k 5 355 sod okl Olajan sy LU gl Ll iyl o B3I 35l 55 ol i
Sl ES L anke dn glaoy s sl (Slaj Ay 5oL g aale i3 (slaes s (gl Sl iy S L
Aoy S Vb slae)ss 6l mplgw 033l 5 5,50 & 5 o BT o)l (g5l e Lo )
) ausls

AU s 0 VAR Jis S5 Slaslinal U 55 OFAY) o oL, 5 26T cosl) o
S S S i T s Ol g ple Cd el )5 5500 £ Gl s
3 5 e U ety 3 plew S et Ls 1 5l E S s po s 5 1 AL LS s
Lo LBl 1 i ol 53 o plonil Slidod aen 0 S6 Lol s e 5T Sesls S
SLed Slemlie 5o dlie ol (o 1 Aoy oo B 4ol ol S jate Sadll b 5 Skeeli S
Ja..\_;fwv.a\féALi_m.oﬂL;J_:eéf);cQA_h\;lngu\_AaU;Jﬂ o Sl Calises
23 Jooss 61y e a4 el (a0 s B 51 015 o0 s (3130 (80 Szt 53 D)5
Slro by 51 (6ol Ai 0,531 5 andie 55 45 (6 shailen .5 S eslinal Calidee Sloj slgwlian
ks g 4 dsbs plm 13l 53 3,8 o plail SELE Sl slasl 55 B3 (galas]

1. Dominguez and Tesar (2005)

2. Chow, Lee and Solt (1997)
3. Bartram (2002)




I 3 oolitl b plew (B33 8 31 &5 GBOWg daly vy

sdsm e e s adaly 5,8 o Soso 5 505 4 S cleble 4 el caids
0T 5315 Sl Lo e alis oot Ol 0 o Aen bils 055 5 plo (gl T
23,5 sdaline

Sl 5 313 15 addllae 350 1y el AaT )3 5 gy 58 o il | S5kl 5 5505
C)\_;uj.\ATJJ&:{‘d@\)w)ﬁpgjwjdw..ug;wum&?fwjtQTSMM
Sl a1 Jyamn 0o S5 5| oy pliie a pliie 05 85 3, Ses o B oo
NGION eV Caa

VYA 0595 S5 53 Wl mal s plew 035 5 p) 55 daily (o 2 1 5 el 5 "ol o
..U:; oslainl anle

S g0 S Sl ol Wl o (1 VFAF) O 5 3135 smlie 535 0150 o
Sledgy do S 503,5 Jao S8 g0 215485 55 50 opl &S Wisls Ol g Wles S eslizul
s eyl 3l 5ol (6 i Dbl J sens

s sl e =0l (o 2 55 35 (VP a5 (s (5325 0ok ( Ky
313 il Ol sl s g2 5 0ked o st iz Sz (Shaslo ol NS

S 41y Sloj plgwlide 53 S bt Sy YA plow S5 5 (5 s 05 8
35 Gl o1yl @1 s Jko gt b § domitiy ilos) et gwlide i fulows
Ll FLET DdaOle 5 Ddaol S lgl 55 puldadr O ol

oy s 7y S g o Sl o3l b 5 (WWAD) (5 e 5 0 3 4055, 6 e
3 orbie Sl st dlasly (45 W3 87 (6 S s 5 Ll Ol 53 055 5 plew (2354

.MJGAJJJ{J?

Qlo}—unlgﬁ.ogslh&}yau".r
o ) LF T o )
Lv g Ol e Gla o ¢ wlde 5 Sy Ol p e Gla o sl sl a5 L

dwydb)—w@w&ﬁgi{)}é|jQ‘aM@‘}Mr.LGMﬁQQ‘Mb

1. Ramsay and Lampard (1998)
2. Kim and In (2005)

3. Time-Domain

4. Frequency-Domain
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