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7b e 9dA 4 A=A E FaATIEAM SEAAUNE SR D90l
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o mpA s A2 e A AR @AY AESHE ddol Hls FAaA7IEA E8

Aede A&} FdeS A Zola, 42 S83 998 A=t ©]-87bsskA &
of A 4 gl Afolrh 2t dolM A 9] ke Adrideeln ot abe wiE vl Al

g REE E2go8 HELA AEDA AT
Aw A7) ABE BIFA CoL . AREW O U o aay AETA,
R AR gaga ¥ R R L e
37 4 38 34 1 na. na. na.
2000 567
0.046 0.083 0.053 0.045 0.006 na. na. na.
55 3 55 52 0 2 0 0
2001 575
0.140 0.027 0.142 0.148 0.000 0.040 0.000 0.000
58 9 63 54 5 3 3 6
2002 594
0.101 0.027 0.097 0.093 0.034 0.023 0.011 0.029
69 16 76 60 7 7 2 8
2003 599
0.167 0.135 0.179 0.145 0.180 0.115) 0.298 0.167
93 28 103 5 10 10 6 14
2004 605
0.102 0.145 0.131 0.098 0.184 0.043 0.312 0.240
85 31 108 77 23 7 3 24
2005 610
0.200 0.181 0.209 0.201 0.120 0.407 0.139 0.115
102 31 125 94 23 5 3 24
2006 620
0.235 0.110 0.219 0.234 0.119 0.088 0.033 0.116
96 45 126 81 30 6 11 35
2007 625
0.181 0.162 0.195 0.201 0.176 0.189 0.121 0.173
96 35 119 84 23 6 5 25
2008 638

0.120 0.253 0.172 0.106 0.344 0.083 0.048 0.317

2) B354 A9 KIKOS %33 1234 E(structured forward)$! 7471 tii-8e Aoz vehyitt
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17 0 17 17 0 na na na
2000 703

0.255 0.0 0.255 0.255 0.000 na na na

28 0 28 28 0 0 0 0
2001 791

0.280 0.0 0.280 0.280 0.000 0.000 0.000 0.000

45 2 46 44 1 1 0 1
2002 861

0.101 0.135 0.104 0.099 0.193 0.078 0.000 0.193

41 5 45 40 4 1 0 4
2003 886

0.239 0.185 0.238 0.238 0.216 0.063 0.000 0.216

55 16 65 49 10 4 2 12
2004 944

0.170 0.257 0.207 0.177 0.237 0.400 0.075 0.210

69 32 96 64 27 4 3 28
2005 956

0.206 0.379 0.274 0.200 0.178 1.143 1.244 0.270

74 49 110 61 36 12 6 36
2006 960

0.166 0.298 0.244 0.190 0.316 0.252 0.216 0.316

82 67 133 66 51 8 10 56
2007 965

0.193 0.405 0.323 0.189 0.383 0.566 0.417 0.399

100 87 166 79 66 11 16 71
2008 967

0.193 0411 0.332 0.113 0.489 0.156 0.523 0.467
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abstract

We investigate the characteristics of the foreign exchang rate exposures of the firms using
currency forwards and currency options among the listed firms in KOSPI and KOSDAQ
during the period from 2004 to 2008. We find that the usage of currency forwards and
currency options has no effect to reduce the foreign exchang rate exposure. In particular, We
find that the use of currency forwards by the KOSPI firms and the use of currency options
by KOSDAQ firms enlarge the foreign exchang rate exposure of the using firms. These
results suggest that the firms using currency derivatives do not hedge the appropriate amount
for the entire foreign exchange rate exposure of them but hedge positions according to the
specific activities like export or the expectation of the change of the future foreign exchang
rate. These results also suggest that it is the important task to find the net foreign exchang
rate exposure if a firm wants to manage the foreign exchange rate exposure with the
currency derivatives.
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