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1) Geczy, C., B.A. Minton, and C. Schrand, 1997, “Why Firms Use Currency Derivatives?”, Journal of Finance 52,
pp.1323-1354.

2) Froot, KA., D.S. Scharfstein, and J.C. Stein, 1993, “Risk Management: Coordinating Corporate Investment and
Financing Policies”, Journal of Finance 48, pp.1629-1658.

3) Froot, K.A., D.S. Scharfstein, and J.C. Stein, 1993, “Risk Management: Coordinating Corporate Investment and
Financing Policies”, Journal of Finance 48, pp.1629-1658.

4) Allayannis, G. and J.P. Weston, 2001, “The Use of Foreign Currency Derivatives and Firm Market Value”, Review of
Financial Studies 14, pp.243-276.

5) Graham, J.R. and D.A. Rogers, 2002, “Is Corporate Hedging Consistent with Value Maximization? An Empirical
Analysis”, Journal of Finance 57, pp.815-840.

6) Bartram, S.M., G.W. Brown, and J. Conrad, 2009, “The Effects of Derivatives on Firm Risk and Value”, Lancaster
University and University of North Carolina at Chapel Hill working paper.
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“Hedging Affecting Firm Value via Financing and Investments: Evidence from Property Insurance
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- JHE D1l oo 2 dBt2te|d] el 282 HlES2 20029 S0 = CHatol
16.37%, B30l 0.65%E JISotA2Lt 0|F 20l ot&ot 20093 Off
= ZIi2L0l 5.65%, B30l 0.57%S JIS
<H 1> HI=& KOSPI &&2/AIS 28 E8E F0I
(S A2, %)
=191 EEENES] ES. DO LEr | S04 0Bl | &0 0ol
(A) (B) 22/8I1(C) 282(A/B) | EEI(A/C)
2000 2,127(3.5) | 5.663,118 617,125 0.038 0.345
2001 2,316(3.8) | 5,488,642 679,585 0.042 0.341
2002 2.184(3.5) | 5,404,645 721,086 0.040 0.303
2003 2.286(3.8) | 5,620,542 766,243 0.041 0.298
2004 2.281(3.9) | 6,054,213 829,775 0.038 0.275
2005 2,209(3.8) | 6,570,087 867,862 0.034 0.255
2006 2,362(3.9) | 7,228,295 933,745 0.033 0.253
2007 2,406(4.0) | 8,113,512 989,657 0.030 0.243
2008 2,692(4.4) | 9,770,581 | 1,142,587 0.028 0.236
2009 2,621(4.3) | 10,520,486 | 1,147,512 0.025 0.228
= 1) BE2 B ¥O 5 o2 ANY BHRE UEHY
2) KOSPIOI AEE HIZSJIo] LHE 2AB DA PHE HES IS SHRAH 223
Atel SHIE FAS D ChA ROIDF BAE £+ US.
<E 2> i ¥ L222/dHl tHHl 28 & HIE 0l
(2l %)
seE N gt SR EEBI
2000 8.96 0.61 0.38 0.80
2001 12.69 0.66 0.42 0.89
2002 16.37 0.65 0.40 0.95
2003 6.28 0.63 0.42 0.73
2004 11.35 0.59 0.37 0.80
2005 6.03 0.55 0.37 0.62
2006 6.51 0.55 0.38 0.59
2007 8.99 0.55 0.37 0.71
2008 6.61 0.55 0.38 0.68
2009 5.65 0.57 0.38 0.71
[0 KOSPIO &ZE HIZSMS2 HEE Eol28 R0 =FE2 AHE X0IE
LIEtHLHD US.
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O 5 O822 EF[/6IH 2 1E2 Tobin's QE 4&E& 20 HMZ £oHEE
=

=
Tobin's QJI &&6tH 2& 040 JIEIHXl M

A0 2F0| &2
o 2FF Y2 01X W22 LEH.

o 28 0 ==01 &2 &2 P13 P2= UXMZ Tobin's QIt 1 0I6tS
Lt L;H

<2 gt= UEH BtE A0 ==01 =2 182 P42t P5= UHMEZ Tobin's

QIF 1 0l&e =2 = UEE
o OO et =oi28 0 ==0] Jt& == P52 Tobin's QWA S04 ==0|

Y %2 P12 Tobin's QE XtZ 8t gt2 8 S A gtS UEULD US.
o Olelgt Z2le &l28 A0 ==01 =2 JIg2== J|IgIXIt slte A

£ 90|

<H 3> £M2& F0+E 1EE Tobin's Q: 51 &

Gl P1 P2 P3 P4 P5 P5-P1

2000 0.87 0.87 1.14 .11 0.93 0.06

2001 0.93 0.91 0.94 1.20 1.07 0.13

2002 0.79 0.87 0.85 0.87 0.94 0.16

2003 0.84 0.82 0.82 0.91 1.00 0.16

2004 0.83 0.77 0.84 0.98 1.02 0.18

2005 1.01 1.11 1.07 1.30 1.40 0.39

2006 0.98 0.98 1.13 1.26 1.26 0.28

2007 1.15 1.08 1.21 1.38 1.54 0.39

2008 0.87 0.80 0.90 0.91 1.13 0.27

2009 0.96 1.00 0.93 1.08 1.24 0.27

g 0.92 0.92 0.98 1.10 1.15 0.23

F P12 EolEE 20 =201 It ¥2 180/1 Pb= FM+==0l Jt¥ =2 1

(g
o

0 1004 1822 28561 2 180 Tobin's QS AE8 ZUUNE &HEE
R0H £FO0| =2 SIAG TN £F0I 2 SA XH0IDt BCH G0 28
RO0H0F JIYILX RDO 2FE IS 0IXEs 22E UEH

o2& F0 ==0| JIE =2 P52 Tobin's QUM S0 =&0 It £2
120 T 8

obin's Q€ A& e g2 5 AELE 2FE MEL O 2 2L gt
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<H 4> &oi28 Fli== 18E Tobin's Q: 104 1&

3 AH

A
2000 | 0.89 | 0.85 | 0.85 | 0.88 | 1.37 | 0.92 1.29 | 0.92 | 0.95 | 0.92 0.02
2001 0.95 | 0.92 | 0.96 | 0.87 | 0.98 | 0.90 1.38 | 1.02 | 0.92 1.22 0.27
2002 | 0.81 0.76 | 0.77 | 0.96 | 0.90 | 0.81 0.83 | 0.90 | 0.87 | 1.02 0.21
2003 | 0.89 | 0.79 | 0.84 | 0.80 | 0.83 | 0.80 | 0.81 1.00 | 0.94 | 1.05 0.17
2004 | 0.86 | 0.80 | 0.76 | 0.78 | 0.89 | 0.80 1.01 0.96 | 0.96 | 1.08 0.22
2005 | 1.08 | 0.93 | 1.04 | 1.17 | 1.12 | 1.03 | 1.11 1.49 | 1.24 | 1.56 0.48
2006 | 0.99 | 0.97 | 0.99 | 0.98 | 1.05 | 1.21 1.18 | 1.34 | 1.10 | 1.43 0.44
2007 | 117 | 112 | 1.04 | 113 | 1.21 122 | 144 | 132 | 1.23 | 1.85 0.67
2008 | 0.88 | 0.85 | 0.84 | 0.76 | 0.87 | 0.93 | 0.96 | 0.87 | 1.06 | 1.21 0.32
2009 | 1.00 | 0.93 | 1.05 | 0.96 | 0.91 0.94 | 1.16 | 1.00 | 1.11 1.37 0.37
g5 0.95 | 0.89 | 0.91 0.93 | 1.01 0.96 | 1.12 | 1.08 | 1.04 | 1.27 0.32

P1 P2 | P3 | P4 | P5 | P6 | P7 | P8 | P9 | P10 | P10-PI

= P12 &i28 20 ==0] 2t ¥2 180/ P102 FM==0] Jt& =2 1.

>

<H 5 o228 Fi== O8Y Tobin's Q: JIYA2 EXH & 50 2

o
il

Kiji 23378

Korea Insurance Research Institute — 8 —




KiRi Weekly

2010.10.25

R2IE | s P1 P2 P3 P4 P5 P5—P1

2000 0.95 0.95 1.40 0.98 0.96 0.01

2001 0.97 0.93 1.04 1.36 1.03 0.06

2002 0.83 0.90 0.79 0.80 0.96 0.13

2003 0.75 0.77 0.79 0.73 0.91 0.17

2004 0.72 0.76 0.78 0.87 0.89 0.17

519 50% 2005 0.79 0.98 0.94 0.96 1.13 0.34

2006 0.82 0.90 0.89 0.95 1.08 0.27

2007 0.98 0.91 1.04 1.09 1.28 0.31

2008 0.75 0.71 0.79 0.75 1.16 0.41

2009 0.76 0.84 0.82 0.85 1.17 0.42

o 0.83 0.87 0.93 0.94 1.06 0.23

2000 0.80 0.78 0.86 1.25 0.91 0.11

2001 0.88 0.91 0.85 1.06 1.09 0.21

2002 0.77 0.80 0.92 0.92 0.95 0.17

2003 0.91 0.89 0.84 1.08 1.09 0.18

2004 0.88 0.85 0.89 1.07 1.16 0.28

A9l 50% 2005 1.13 1.14 1.34 1.52 1.82 0.69

2006 1.09 1.08 1.38 1.56 1.48 0.39

2007 1.30 1.12 1.49 1.70 1.81 0.51

2008 0.93 0.95 0.94 1.06 117 0.23

2009 1.12 1.14 1.05 1.29 1.37 0.25

o7 0.98 0.97 1.06 1.25 1.28 0.30

= P12 2HEE R0 £F0 OIE We 1E0/D P5= RULE0| JIE =2 129,
O JIYgR2E EHE = Zol28 0 £=0 MOt 508 282z 2760
Tobin's Q2 AtEst Z2MWUAME HHZ 2HEE P20 ==0] =245 Tobin's
QI &Asdte 20 LEHE

o JIZAZN ek JIZIXIIF Z2EHE IIsd0 =282 SINMS
2 50%%2t ot 50%=2 LS5O 2F2H0ll CHoll =oH=Z2& S0 =
522 %0l Tobin's Q2 &%

n;

HH‘”
2 U
U

n

0 0 ZI JIYAD otF 50% IS} A 50% I 2F0AM P5-P10I S
A S UEHHO 20128 RO0H 201 5242 JIYIIX0 20tXE 21t
g =0l

OO 88, JIYIXI0 FEE 0Xes ReZ LHE OYs HE2 SHE F 3
HEAE AT Z2HUHAT 228 20 ==01 === J|HIHXIIJt SItot
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