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Abstract

The purpose of this study is to estimate the risk premium hedge ratio in foreign exchange risk of the foreign
exchange rate insurance. The applicants of exchange rate insurance and Korea Export Insurance Corporation will
be facing the risk in change of currency and guaranteed currency’s swap point upon contract being made. Also
upon making decision of hedging exchange rate insurance, the company will need to be aware of the risk causing
due to change in swap point.

Key Words : risk premium hedge ratio, exchange rate insurance, export insurance




°] 3l

=

[

o vagd wis

]

=
Aus

[e)

e ghgo] <9t o

o7 Qg 7}

1/
(¢}

I
Rt

[e)
2=

9

/6]—

A

)

293} 77 (leading & lagging), 2 A E35}] theks}

2701
ghelofl A &1 glom, s-Eue] FEAUA

fu

=

)

=

90

q

1=
gl

127 o=
5 5 kA 2000

o] ofwe}

Al
9%

Ja a7t AriEeaal s vhgoutet
]

3

A

i

o]__
3]
o

TER

il A45A =

|

SR AT A9H 35 (2007

9|

o

A 1997 A%
o] ¢

2ol gt
T

WTO BZF4AZAEA L OECD 7}9]

152

—L

H

=)

Itk

o
A

=
T

1+

=

kel

Uzt 713 e s AA a7k E918s A

7Pt L.

S

;O_

B

ja—

"

=
=

dl Stk

i

L

st

<)

= 24

q

747)

= =
[e

=

Al

A

219 7}

371

L
L

24 %508

e

o~

a

El

=3
=4

so] Lol BBl 2]

)
313}3] %], 2003. 12, pp.31—55

ae 2%

3]
o

II. A3+

whgos 89

tot.

9
pid

3=

=S|
o

o

o]

e



153

] &7

3]
&

stoll A SlEH

WTO/OECD

S 7Ha

a4 7k

ofpy

oF

Ar

)
ofpy
o
ol
M
&

o
ﬁo

Feg Sris

2

o] &

°] |

=
=

ot g o

?:,:]
stk

ol 9&g AR

2 ks

Aol o) 53k %

3]
=)

W BUER

I
il
ﬂl

"0

ojp

xr
o
il

B4 B9 AL

=45

1

b g et @

Q218 243

nhgom )

A2 AAL] AAS

ez

e

I

el

o)

L
L

3]
o

FEow AFspl Gk w

tol gakES gl tigh B

]

)‘\l_

g

A

3] ol

s 1 AA)

TH.

=
Me AABRA gow AR BT o

wir

St =k

£ @A

o

oy

_(H

7197 %

3]
=)

W17

&R A, 2002, 11, pp.1-13
4, T=EE53]A, 2003. 12, pp.1-30

SEERE
2

o] L
4

B I R LA R

13 o] wbdukotbe] w5k 1 2002.11, pp.39-51

B o 8T B



154 S4ABAT AoA 35 (2007d 9€Y 27Y)

20041 3F L EE(FTPIE) 3477 AR S sleAlE Bolou 108 T olF
galA] o= Add divl 15759 skt 1,035.109 715(15.2% é”)é}"ﬂﬁ}. S4ETIHA v

eale] ZAGATL ololA= e, SEazd e 9REE 99 o eud st AAs
o} 109 =4 o3 F2W ndedle] G243 G E dtego] FEslal, U FEYEY
Aol 4% £3€ WH FUAAFeE B} B 2 Soz st ddeRs
Lo A B(1,191.99)°) vla 41% Agsteion], AF HuAl: 1195009129,
AR 1035109012319 7158ke] 200410 108 T o F oF 29e] vl 1009 o4 e,

ol == v A 7|27t AdE 108 T o)F dslEEe] 3=H10.19¢ 109.43 — 10.25
106.82)7 7 et FAH] $E 1,140 tH7E Sk HA, S-Esked) ezt A gk v
F2 7108 Zo& welrh ol wt QA SR GeluleArt kst FAAAl AT
o] AsetA] W A4Ut TF TAsen, 53 stElert SEEHWA SAg £ @] st

71% kit

= e

off

(QE 3-1> /Y B8HUS| YuFo

1200 Wy /\A\
1160 \\’\\/\W\_\N\J\,\f W

1040 -

1000 : , , : , , :
2004M04 2004M07 2004M10

QEAGAA FE] A RS WEde U o= Engled)] Autoregressive Conditional
Heteroskedasticity 2} Bollerslev®)2] generalized ARCH(GARCH)S ©]-&3|4 FAH o2 8 4 Q) 3t
=]

& NP2 QHAolT ATEES METY ZAY ol REBAE olgaN WEY AuE

5) Engle, Robert F., "Autoregressive Conditional Heteroskedasticity with Estimates of the Variance of United

Kingdom Inflation," Econometrica, July 1982, pp.987—1007.
6) Bollerslev, Tim, "Generalized Autoregressive Conditional Heteroskedasticity," Journal of Econometrics, April 1986,

pp.307—327.



o] Ry st e FIE = GARCH(L]) &S vt 28 AR 7px 1 MigA o
H48 & YepiEth webA] 2 =idAe dee] 35 WA $4S Bollerslev) ] GARCH(1,1)
RHS o] galA vt A o] A gtk

ST,=by+b,ST, +e,
e )0, T NOA)h =a,tae?®  +Bh,

o7l ST = /gl &9 12} 271 2 gholt

<H 3-1> 2M7|2tS 2tg HaY
A= ets
C 0.00846
AR(1) 0.16268**
GR(1) 0.7872%+
) e 1% foleE

=

3 GARCH &317} o] H&w folal veh

<H 3-1>9] BN Wgs P Aol 1

F

71 % Belol AAHHE Z467] Yl Choudhry®), Lee?), NG & Pirrongl®) 5o] A3

7) Ibid., pp.307—327.

8) Choudhry, T., "Short—Run Deviations and Volatility in Spot and Futures Stock Returns : Evidence from Australia,
HongKong, and Japan," Journal of Futures Markets, Vol. 17, No. 6, 1997, pp.689—705.

9) Lee, Tae—Hwy, "Spread and Volatility in Spot and Forward Exchange Rates," Journal of International Money and
Finance, Vol. 13, 1994, pp.375—383.

10) Ng V. K. & Pirrong S. C., "Fundamentals and Volatility: Storage, Spreads, and the Dynamics of Metals Prices,"



1)

9¥ 272

d

156 S3AEAT A9H 35 (2007

(1)

t=tt, t ~ N0,

AlnSt

t]t-1 ~ N(O, t2)

SPL-1,k = GStol,K = Stelvrressrresnssrssnsarennnaneuitaneiit ettt ettt et et

‘(2)

HshE

Hegao
DA LA A RS HE E

s

= 3
=

DA AR

A lInSt

AlnSt-1
GSt-1,k

DA Kk = 1, 3, 6, 9/ =) e) BASHE

Ct-IAEAA kk = 1, 3, 6, 970

SPt-1k

=
=

S 1A A kk = 1, 3, 6, 9/1EE)9] AR

InSPt-1,k

70

gl

o

s A1l

T (A

Dl A7 5 7h

t-1

t]t-1:

;O.ﬂ
~

)A

=2
=)
g

Lo

X
N
=2

)0
puw

;O.ﬂ
~

7A
=2
=)

i
i

N(0,12)

70

72 A

IE

3L O
i

e

Ao
=

stefo gtk 1w, o]

(M A

=2 Al
= 1

g

e

i

&3 Agteo]

3

Hel H

o] <% 3-2>¢

Journal of Business, Vol. 67, No. 2, 1994, pp.203—230.



WTO/OECD3}o A HAEH o] &% A il 157

A7 3-2 /23 BUSEY 2YEE Y 30

1240
1200 _
1160 _
1120 _
1080 _
1040 _
1000 y . . r . . ’
2004M04 2004M07 2004M10
G S 1 G S 6
G S3 G S 9
A8 2-3) AP 0|ES YEH ¥ 0|
25
20 =] NN~
5\ WM\\«,,
,.,/\_\_\, \,\/—v
10
\J\m\\./\/\
5
N T — T T N ——
0
5
-10 T T T T T ! !
2004M04 2004M07 2004M10
S W 1 —FFF S W 6
S W 3 — S W 9

o
[
[
=
rL
I
e
W
e
offt
2
do
[ )
~
~J
=
lo,
ne
e
rlo
gt
i)
o
i
:
Mo
:Ll
rlot

3]
& AT @Bde ool dolguolsol] FEIGL RAREE B3
FEUFTANA AT BATRE JPRHIAY, 3719, 67188 Sl

GARCH(1,1) X232 MLE(Maximum Likelihood Estimation) 443+ th33} 2t}

ot



158 EAARAT #1938 33 (20073 9¥ 27%)

SW GS adj—R2
2474 0.985
17119 0.791
4 (2.268)* (442.785)%* [
5.588 0.942
a2l .
i (13.354)** (381.83)** 0.7120
13.05 0.8103
%E ' 0.069
1 (83.02)%* (490.97)**
) SW : 2PEINEMATE - ABIE)

GS : BA%E
w0 ZE 1% 9 5% dIA9] freleE

$19] <FE 32 >o] YEeld vle} o] 7 JjY Eo] 29EQIE et s AA ST 2474, 5.588, 13.05
2 YehY AZte] 2E4E AR I A7 AXE Ao Yeigon RASE gk AgE 0.985,
0.942, 0.81032 Az} #olx= AL <& & rk

AYEAES] AT ()] RO ROl 2elm MR FkkE ALE et A Fulge
B£S derks BUE 0P AN Brh wAE Aom wolk, thE AelA Az

:
W FERaRAl Sarh 2 K drlath 5 BNE wHe nYEES dolN Ardes
FRolReE BAe0S AT F9lov) o BHERA wldel A5F o Yn A%

Upepc,

At 1997 AR REAE AP eREAR vile] weh fge] Wi sheAel Al Sdist
Ak gge] Wede AN Aol ek 2S4S nishy] el ofefdh Aq7|A] Rt fEel
HAT W2 AATA, 59 $EUs FUFE shs VISl B3 ar1A] 42 EdE 7Y
= 7Feids 7N



WTO/OECD3}o A HAEH o] &% A il 159

o
_>|4_’,
o\
N
%
rir
po
o
frtl
i
ful
S
ful
9
rir

2 Ao
A AZRE £ERETA E7E D RS dvlsl, BEE B9 BRSES bold 3
Yoz Ruslgels Baee AT Folom ol BUEREY wgltte] AFE o AsH s

St
fz
il
ol
ol
=

)
ol
tlo
of
ol
&

(o3
o)
ol
ol
rlr
=

sgeo|ErL ()2 7Y A 2agke] veke

PN
T
o %, Aatel AGATo] ek ko] Qlof the Ael RES Hgslel BAa ¥ ©ast o)

< Aojtk
Tgk MBS YA S (raw data)] 17E ofEl9] F-5o] ASE 2004d% 170 dlolERE -85}
dorg AFANE FHFHIPY A A&A7V e 25 T A R oy, o
A77b F83 AeEHE U2 @sRde] A447)1s AUz fHads 24 ool
_ —
I |
AEE, o] A, g H e} SMFHE S AH, R YA, 2003. 12, pp.1-30.

, BARERE O Bt A 24, FEREEE]A), 2003, 12, pp.31-55.
SAFEES o8¢ 3ol Sujst A, FFRATS]A, 2002. 11, pp.1-13.
Bollerslev, Tim, "Generalized Autoregressive Conditional Heteroskedasticity," Journal of Econometrics, April

1986, pp.307-327.

Choudhry, T., "Short-Run Deviations and Volatility in Spot and Futures Stock Returns: Evidence from
Australia, HongKong, and Japan," Journal of Futures Markets, Vol. 17, No. 6, 1997, pp.689-705.
Engle, Robert F., "Autoregressive Conditional Heteroskedasticity with Estimates of the Variance of United

Kingdom Inflation," Econometrica, July 1982, 987-1007.



160 EARRAT A9A 35 (2007d 99 279)

Lee, Tae-Hwy, "Spread and Volatility in Spot and Forward Exchange Rates," Journal of International Money
and Finance, Vol. 13, 1994, pp.375-383.

Ng V. K. & Pirrong S. C., "Fundamentals and Volatility: Storage, Spreads, and the Dynamics of Metals
Prices," Journal of Business, Vol. 67, No. 2, 1994, pp.203-230.



