
MeasuringEXposuze比 ExchangeRate Fluotedtions

外幣幣曝險

3 因公司持有外幣外幣 AP 或外幣 AR
, 當外幣锦的价格⽣变化 ,

導致公司价

格損失
,
反映在公司的財報上 「 匯率变动造成公司不利的影響臀了

稱
「 懷璧其罪 !

* Is exchange rate risk relvant ?
“ 价購買⼒

Purchasing Power ParityArgument
E( S ] - S E ( Id - If ]

⇒ the exchange rate effect is offset bay the change price
s

=

1 + E ( If )

ppp doesn't necessazily hold #

② The nvestorArgument
⇒ Investor in UNOscankedgethisriskontheir own. Assume investors have

amplere information oncorporate exposure w exchange rate fluctuation

as wadl asthecapapilities to correctly insulatethoirindividual

exposure

share holders prefercoporationsperforan #



多⾓化
③ Currency Diver sification Argument

⇒ A Us hased UNC is wel diversifiedacrossmumerous wuntries .

④ Stakeholder Diversification Argument
7Stakeholderwill be welldiversified

Systeratic risk 系統性風險 ,

Creditors prefer MNCSmaintain low exposare
oxckange rate sisk #

Response fomMNCS

totheextentthatMNCs can stabilize their earmings over time

by hedging their excharge raterisk

tal

⼩賺 ⼤賺
net inome



曝險种類

TransacTionExposure交易曝險⼈

EonomicExposure濟曝險 1營运曝險⼯

TranslaTion政posure算曝險 1会汁曝險不

⇒ 匯率無法精準被預測 , 但公司⾄少可以估計⼤有多少曝險 ,

如果⾼度曝險 , 就在考上列技術來降低曝險 。

交易曝險TransactionExposure)

s The volue of a firm 's cash inflows receired in various currencies

will be affected by the respective ex change rates of these

currenies when theyarewnvertedinto the curreny desired ,

The degree
owhich the value of future cash transactions

can be affected by exchange ratefluctuationsis referzed

w as trdnsactionexposare淨現⾦流量 合併
Transactionexposurenetcashflowprojectthe wnsolidated

net amountincurrency inorlow outflows for all its

subsidiavies
, categozized by curreng 部位

It determines theMNsoverallpositionineachaurreny
ong posiion

= 持有
量
short posiion = 賣出



transactionexposure 是根據貨幣的变異性variabilieyD
標準在您克⼗

sTandard deviation statistic s aurreny variability over ime ,

② transactionexposure 是根據貨幣的相关性 correlation

投資組合風險如何衡量 ?

⇒ 香異致 & 共变異麦的加权和 #

③ transactionexposare 是根據風險值 valne _ at _ risk
標泪善才 相关性

VARinorporatesvolatilityandcuurrency correlations 比 defermine

最⼤⼀天可能的族差
the potential maximum one - day lobs on the valueofpositionsofUNC
that is exposed toexchangeratemovements

⇒ ⽤統計的 9 信⼼⽔準 , 因為是損失 , 以統計图的后尾求算 *9 %

5 %



⼝

新占幣 ↑

美元並收款 ↑ ⽇元应付款
FCinflom FCoutflow

D 當美元升值

② 當美元貶值

③ 當⽇元升值
④ 當⽇元貶值

此

net cashflow 新占幣

美元並收款 ↓ 元应付款美 ↑

D 當美元值貶



2 . 濟曝險 EanomicExposare 公司未來現⾦流量的现值
⇒Thedegreeao whicha firm 'spresentvalueoffature cash flows

can be influencedbyexchange rate fluctuations isreferred o as

economicexposure wexchangerate

Alleypes of transactions that caase transaction exposure also

cause econossic exposure pecause these transaction represent cash flow

that can be influenced by exchange rate fluctuations .

Economics F政posure represents any impact of exchange rate fluctuarior

in a firon' scash flow
.

corporate cash flows can be affected by exchange rate movement

in many ways not directly assoiated with foreign transaction

A change in exchange rates that affect the demand can indirectly
affectthecash flow ,

DEconomicexposure olocalurencyappreciation ,貨升值
② E conomicexposure w localurrencydepreciation 貨貶值

3Ewnomicexposare of domestic firm周內公司

④ Economicxposarreof MNCS



1 . use of projectedcashflowroassess eonomic exposure

⇒ An MNCmustdeferssise its econoomic fposure before je can

manage ies exposure .It candetersi' neiesexposuure coeach currenay

in terms of irs cash inflow cashoutflowand

=) Sensitivity ofearning wexchangerate 盈餘对匯率变动的敏感度 ,

流出 23 流入

加幣匯率升值越⼤

流入美国公司就越少



重新營运後 ,前後善距縮⼩

將加拿⼤⽣產設施 、 加拿⼤的原物料採購 , ⼤部份輪移到美国→

增加在美国的⽣產設施和原物料採購

降個在加拿⼤的成本⽀出
增加在美国⾏銷⽀出費⽤ , 在求⾏銷公司在加拿⼤进⾏廣告活动,
由於加拿⼤⼤⼒⾏銷 , 希望提升加拿⼤的營管收 #
舉 VS新債还CAN 負債 , 降CAN利⾝⾦出 ,∴ CAN幣升值 #



↓

↑

⇒ 預期重整後的現⾦流量 ,
其变異 / 波动縮⼩ ,

A Issue involved in the restructuringdeision

D Should the firm attempt to inreaseorredace sales in nen or existing

foreign wuntny ?

0 Shoald the firm inoreaseorredaceits dependeny on foreign Supplier ?

③shoaldthefirmestablishor eliminatepoductionfailitiesin foreign market
④ should the firsainoreaseorreduceitsleved of debt denominated in

foreigncarrenaes ?



2 . Hedging exposure wfixed assets 1因是資產的避險 )

Sales of theseasse

⇒ by creating a liabilitythatmatchese xpected valneofthets

assets at thepointinthe future when theybesold ,
But the MNG doesi't knowd )debtanda )psice ?

ng term forwardontract遠期契 Y





Mt ⺟体平均麦的符號
、 參傲

不会計
,
換算曝險 TranslationEXposure

Theeaposure of MNC
'
s wnsolidated finanial statements w exchange

rate fluctuation isknownastranslationxposure
⇒Cashflowperspective paporwork
consolidated repurting doesn't affeot an MNC

'
s cash flows

.

sabsidia叫 remitting earning will affect anMNdscash flow .

兵現⾦流

Stockpriceperspective 3cdlulatingPIE rafio

合併预表計算⺟公司的本益比 ,投資⼈做為投資決策 ,





第三国貨幣



AR假

paper woirk

從市場買百万的莫鎊上⽤1 .5 进比

在⽤遠期 1 . 6 賣掉 #

0 limitations hedgingtranslationexposure
① Inaccurate earnings forecasts

Inadequate) forward contracts for soml currencies

Aocounting》 distortions

④ Jnareased ransation xposure
@ Concdasion

0 Some MNo sub sidiaries may
want toremita portoftheir earnings

0Theprevailingexchangeratemayb usedto forecast the expected
casr fls thatresaltfroor fatureremittances bysubsidiazils

③Many investorsuse onsolidated earnings ovalue MNCs,


