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2.1.2.1 &t E (Translation Exposure)

32 &2 34 =F (accounting exposure) o2t E dh=d], a2 E Al 93}
Z 7159 du, TS o5, AF odu, Aded 2 A oERA Wo9)st
Z EAE o, HE 5 AFEIIAZ e o $go] MEdows MAYsh=
SdreEs Gt e ES 9FEA AFARE $ate] Frkete] A sk ghaksk
A estEA Aol wat B AdA g9, 22la s S AAA HellA
o] &gt Al AAEAR L AR W A 5 Ao HAsk= #9F soE gEE ¢ 3l
=3

2.1.2.2 Hell == (Transaction Exposure)

Adwmze Aao

2 2 9stmAl FAAAY AEA Y ol Aleke] AAA A
AAAF O] =

7] wgol sk AdA A AE gl AAAHel wa)
7] R WAl W A, AAFA AR W] el old e Adwse 7t
Aol olshx wAFo] Q= AF U gl el wi duE, dstE AA}
o] Fol A= 2] @ TEelA LAyt

2.1.2.3 AN& =-Z(Economic Exposure)
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(net present value) 7} W3} 7}e4 S il
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1A 198 =2.46189 o]t}
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2.2.2 SSHIAHN o 9kt 2ta

L]_o% O] . 1;]]1:—1 %]:1: .

19712 nj=2o gejs Feg SAxA g 197298 A$3

A= T U ARFE AT T8 AES QY] wEl e =AAE A
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19708 $3& AALRE AAE ALZAAAD deie] FAQ AN
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AaYE AEdes Aushes . A7 198199 § G oFREA 5 ¥
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3t @Edsd A o] BAel el A3

Hho & (2005) 2 &= 9193}t FrhbdAdeo]l Sl vAs T S84 23

FAA 23rh @A vebd Aor oidsiin. 1A sd4 avEs FU7HA
Adetel F=7I4e efe] FAabed A, T W =g o& T v & T
AUtk R S5 At 7hR|eF GDP s o r ddte] HT FF FAlCl = A
dels g de] AiE ¢ oo F4A adEs dedes da 2% Ay =
7h AR, A=l FA AL, F3F s, 9 & (wealth
effect) & Qg WF-ZAA g, FJF-22] BHA 5ol = AR A4t
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=T - AT - Ul
2 AT s ARnE S 40}0% A, AW dolEHo]AE
Tl FEel #S dHolHE R o7 T AstolFdA Y ARNA Tt
ZF A1 e 271 AFHolHE —?@3}01 22 7by & 71948 AFARZE gyt
o} g3kl
> Hd
V. 354
41 7|=8H =M
BoAgo AFEA ok W] it 7|& E AR (descriptive statistics
analysis) & At 7= AE £4S ot F+HE AE5EY 5AS Fost
B oMY e BAF BAd g ANEE B2+ 92 Arelh £ ATl
aHE F 12718 Wgel gist Ve A A s <E 2>9F gk
<E 2> J|l=sAEMZ
SR N =i EZEHAL o= EZEA A= BEEX
AEHS 390 .09612667 .081959367 .730 124 -.202 247
PIKF%HI% 390 | 43.65278712 18.008541335 1.971 124 11.021 247
SH|Z 390 | 107.46737202 | 55.759939761 1.392 124 3.201 247
TKHHIE 390 | 171.61312874 | 180.802271276 | 9.123 124 123.508 247
NI
2ato|ols 390 2.92719524 5.873129912 1.827 124 10.421 247
NI
solols 390 1.89831976 4.421760987 .858 124 9.190 247
— =
of &M
390 7.21585872 16.861042722 -.627 124 9.324 247
AAlo|elz
TEST]
solol= 390 466327294 13.786944862 | -2.083 124 15.940 247
jruny =
E XA
=Jis 390 | 14.72710600 54.613322416 | 10.669 124 125.656 247
=
Of Z°H
,Eﬂ 390 | 54.60748355 | 322.879787320 | 11.901 124 157.353 247
= E
eI
° 390 | 53.18022651 64.249377337 | 3.955 124 26.296 247
sME
A7 | Rp
_ 390 | 140.80020510 | 165.100964735 | 2.321 124 5.971 247
S|™S
s vludl 2 o ZE SHWTY Ho Aol A vEhda vk aEa
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The Correlations between Renminbi Fluctuations and
Financial Results of Venture Companies in the Floating
Exchange Rate

Sun, Zhong Yuan® - Chang, Seog Ju™ - Na, Seung Hwa™
Abstract

On July 21st in 2005, People's Bank of China (PBOC) turned the currency
peg against the U.S. dollar into managed currency system based on a basket
of unnamed currencies under China's exchanged rate regime. This change
means that China's enterprises are not free from currency fluctuations. The
purpose of this study is to analyze the relations between Renminbi
fluctuations in the floating exchange rate and financial results of venture
companies.

The process and outcomes of this study are as follows,

First, in order to measure the financial results of venture companies, I
choose venture companies in Shandong Province listed on the Shanghai
Stock Exchange (SSE) at random and several quarter financial sheets
according to safety ratios, profitability ratios, growth ratios, activity ratios.

Second, I arrange the daily Renminbi exchange rate data announced from
July 21st, 2005 to December 31st, 2008 by PBOC into the quarterly data.

Third, in order to confirm the relations between Renminbi fluctuations and
financial results of venture companies, I carry out Pearson's correlation
analysis.

As a result, the revaluation of the Chinese Renminbi has weakly negative
effects on debt ratio, total assets turnover ratio and equity turnover ratio in

statistics. But the revaluation of the Chinese Renminbi is not related to other

* Exchange professor, Dept of Business Administration, Honam University.
** Professor, Dept of Business Administration, Honam University.
x#% Professor, Dept. of International Culture & Tourism, Koguryeo College.
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financial index in statistics.

The result of this study is that the revaluation of the Chinese Renminbi
has little influence on the export and import of Chinese venture companies
and certifies the fact that Chinese venture companies have much foreign
currency assets.

In addition to avoid the currency exposure risk, this study shows the
effective method about currency exposure risk which adjusts proportion of

Renminbi to foreign currency.

Keywords: renmibi, exchange—rate fluctuations, Venture Companies,

Financral Results, Correlations between
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