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Study of Exchange Rate Exposure of Chinese Listed Companies from the Viewpoint
of Industry: Evidence from the Event Study Method
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Abstract: Based on the event study method, this paper examines the RMB exchange rate exposure degrees of 13
industrial indexes of Shenzhen market by choosing the event of RMB exchange rate formation mechanism re-
form in 2005 and the event of RMB exchange rate formation mechanism reform restart in 2010. The empirical a-
nalysis shows that 11 out of 13 industrial indexes show obvious exchange rate exposure in the event window of
RMB exchange rate formation mechanism reform. And transportation and real estate industries are impacted
positively by the event, the manufacturing and financial industries are impacted negatively by the event. In the
event window of exchange rate reform restart, 7 out of 13 industries show obvious exchange rate exposure,
since the exchange rate volatility is small and the listed enterprises strengthen the hedging activity of exchange

risk.

Key words: exchange rate exposure; event study; cumulative abnormal returns

N A 9 o 9 A
’ H ’
b
: 2013-01-08; :2013-06-20
L . 7(11CJY100) 5
: N 7 (20131slktjjx-10)
(1978, s , (E-mail: crescent crystal@163. com) ; (1984-), ,

5 (1965-), s s s



( ) 35

, Allayannis ; ,

(exchange rate exposure) ,

o

. Koutmos

s , Bartram s
[6]
b o
b o
’ N ’
23.07% R
) s 28%
[8]
. o ’
2005 7 H , A B
[9]
’ 2 o N . ’
X [10)
o A} b
b b
. b Y
o o 2
Adler Dumas s
b b
[1]
: ’
rz./:8i+6171r171.1+8.171,l+€i.1 i:l’z’u.’n (1) ’
2 Vi 7 t s Vinye o
e t , —2005 7
S 1 “ ” 2010 6 “ ”
,81. 1 ’ ° ’
3 el.z s s s “ ”»
] &, N(O ’O'Z ) ° °
A Y
. Jorion 287
, 1.
(2] ° Choi 409 ’
15% RN , ,
b
. ’
“ ”»
b
b o

[4]



1 , <21 .
[@D) 15 14 , «“
”
— o s 15 15
s 13
R1.z:az+ﬁsz.r+€u (2) °
sai i s Eif (RESSET) . (2) ,
. €i1NN(O’O'2)ai R,,,.[ 9R[.1
VR[.I b
’Rm,/ (Rz.[ - lnPI-[ - lan./fl ’ Rm./ - lan./ 7
° lnPIN.Z*I)o ’P{,/ Pi./*l
(2) sP,. P,.
2 , o
R1.z:&z+Ban1.r (3) A Y
’&;\R ai\‘gi o
2
AR, (abnormal (2,
returns) ,
1
- b )
AR,=R,—R, 4
. 1
CAR(cumulative abnormal returns), « » « »
CAR, = > AR, (5 CAR T CAR T
i=1
. . T —0.0732 —10.1735* 0.0007 0.0793
(CARD) ° —0.0294 —3.1772*—0.0716 —5.2231*
(3 —0.0063 —4.1782* —0.0004 —0.1735
CAR,
! ’ 0.0355  6.7986* —0.0102 —1.3466
o .
(Ho) - 0.0148  1.5492  0.0883  12.3555*
’ CAR,:O; (H] ):
s CAR,#OO 0.0282 /1.0038* 0.0036 0.5833
t(n—1)=CAR .S , 0.0237  3.2081* —0.0328 —3.7339*
S/\n
. —0.0224 —2.4869* 0.0561  1.5695
< 1 ¢ 2
S(CAR) = |-—==>7 (AR, — AR)’
=1 . —0.0290 —2.7718%—0.0323 —2.2216*
2. 0.0694  6.2141% 0.0487  3.5526*
—0.0061 —0.9528  0.0030  0.4861
. .
—0.1168 —5.2531* —0.0271 —2.1715*
240 61 v 7
, [—240,—61], —0.0317 —5.7518* 0.0171 2.1015%
“ ”” s :* ()5% ’ﬁ 99%




22

, . 2005 <7 .
. , 2010 “ 2]

“ ”
1 1 ’ °

. 2005 ¢ 2010
. “ 72005 .
. , “ ”» R 13 2% b

“ » ,2010 6 “ 7 .
2005 7 “ 7 ) s o

R \ 30 0.68%. ,

) b
N N N ’ ’ ’
o ’ °
. . Muller ~ Verschoor )
) b
b N b
. b
° b
[11]
b b o

, , 2005 “ 2] ,

“ ”»
[12] “ ”»
’ o ’
«“
NN N ’
»
o
) o ’ N
“ »
, 7 ,
’ o o ) N
’ ’ ’
N N o )
o ’ ’



. 23 .

. 2005
A Y
2005 2010
. 13

13 11

. ,13 7

. 2012

4 16

1%, 2014 i

[1] ADLER M.DUMAS B. Exposure to currency risk: defini-
tion and measurement[J]. Financial Management,1984,13
(2):41-50.

[2] JORION P. The exchange rate exposure of US multina-
tionals[ J]. Journal of Business,1990,(7) :331-345.

[3] CHOIJ J.PRASAD A M. Exchange risk sensitivity and its
determinants;a firm and industry analysis of US multina-
tionals[J]. Financial Management,1995,(3) ;77-88.

[4] BARTOV E,BODNAR G M. Firm valuation, earnings ex-
pectations,and the exchange rate exposure effect[J]. Jour-
nal of Finance,1994,(5):1755-1785.

[5] ALLAYANNIS G,OFEK E. Exchange rate exposure,
hedging,and the use of foreign currency derivatives[]].
Journal of International Money and Finance, 1998, (20):
273-296.

[6] KOUTMOS G,MARTIN A D. Asymmetric exchange rate
exposure: theory and evidence[ J|. Journal of International

Money and Finance.2003,(22) :365-383.

[7] . )
L. ,2008,(8) :31-35.
[8] ; , . L.
,2007,(12) ;21-24.
[9] , . .
0. ,2007,(6) :23-34.
[10] .
[J1. ( ),

2011, (1) .:25-30.

[11] MULLER A,VERSCHOOR W F C. Asymmetric foreign
exchange risk exposure: Evidence from U. S. multinational
firms[ J]. Journal of Empirical Finance, 2006, (13):
495-518.

[12] ,

[l 22011, (1) :148-157.



