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Atelctzisyl =2l & R7Hc=(oil price exposure)ol| oO|x|= o}

AA S NAAZ 5 olth= Khanna & Palepu(2000)}F o}2kslke} 7191 A4k
S AzHo g Zw3l Schoar(2002)7} HEA o2 ¢l
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Atelctzisyl =2l & R7Hc=(oil price exposure)ol| oO|x|= o}
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2 Ere @%—M—% S1gk A1E7191-2 2000 1994E] 20124 129747 v
= FAA e A Afr]de e gk 71994042 (firm-sampling)
< 93sllA] Standard & POOI'S)TE[:-/] Compustat H|o]Ejs|o] 2ol st 717t Z<F
n| =t AR EF-E (Standard Industry Classification)?] t#-5 5.(2-digit code)
7} 13 2 296] &3 15337 7190S A1 &k
7ke 2 AA= 20004 ~2012+d-2 19804 o] % =Al-frhe] wlge] 7}
A s =g A7|EA, Bop dHdk FAA e w8 724 ¥
sle] AJdo] A= 3 3}9]7]7Hsub-periods) 48 Alxd 4 glvhe A
o] oleh. AAl dickee] AiA A7 A 20000d Zn8F 2558 9] 9]
AN TAR7E 20049 o] F 1 dHeEs EIREIEA =
AMFAARS] F271 vtk AR E FAska 9l (Mitchell,
d~2008 FHbell= =AlR7E e 12082704 Asshe 23
7712 st 20089 22 S5V E 302 A 3k ]1-:—
gttt o] F Alfike vhA e el HEobbaa HE 10 |
o AR A8l ‘B ZE (roller coaster)'9} 7S FHe] A4S 73 '}
a7l AgtAell glol sAlf7Ee] RSP Sl=AE Falakar o
of W2 3191717F E/7F B o r seEojol & Aol
weba] 39717 ERE SR AR SRS A Wt A #HE A

9,
fr

4) &(-)9 A7 B 719 Abg Algel oFot vk sdwhate] EAchAellA
A Zom, o] 158871 i1 & AF(EA 2 e} ﬂ%(ﬂéxﬂ 2 AH3
e BR3aly) $JeAe SIC iﬁr%ﬁiiu digit) #4o] Fesich AAE 1533749
A7190S BREE A AFARISIC code 131D 22 528 7|9 4= 1,0517H0] 3
FFARI(SIC 2911) 2.2 525 74 53772 gel=ich
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Adxtg F2H3EA] Hobol|A] 71} F+2-8 vy gl Bai & Perron(1998,
2003)9] thEtEHE7|H-S AH8-8tld Bai & Perron(1998, 2003)9] oh+
P BFEAAY] 55 Fo] S 3 Wlﬂ T-EZAA o=
A, 20009 1948 201240 12974A] A HEAAFTAFH(WTD 4 &
AL A8 AR, LWZ 7|F02 2me] Fxushy } Schwarz 7]%&2.2
weol Tyl vepds Aldela rh<E 1> 2 (23 1] #3326

A Azte] TAA Awe ofg3 2l LWZ 7 ]—rii 242004 84 /
2007 74)9] w3t AL 30 SRk R e A dFe (20004 149
~2004 79 / 20041 8¥~2007 69 / 2007 7¥~2012d 129), Schwarz
7o 4] Fxust WAL SrRe] S kRS s Al @k #
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3191717k EAE AR, LWZ 752 31917|7ke] A4 o=m Q‘E]rﬂ*‘
fﬁ"h{} nked go] 30, ‘60 o, ‘[0EH ' = EF%+= ¥bd Schwarz
7|2 0=, ‘60, ‘0=, 70, ‘BN Z %ﬂ-‘q 2

AAGAL e FREstE 5= DH—Br-\‘?:«] ATE EAHAES TR VY 7)7ks
TE]?SIW EAMCR Fodt Wil JAEAE zopfled 24HS FrtHAndrew,
1993; Andrew and Ploberger, 1994). ubdel| 37] o)At v 3tE ©x|sl= vy
2o AdHo g @z ogkEdl Andrew, Lee, and Ploberger(1996)7}F 27 o]Ake] %
W3} A S A A8 2w Garcia and Perron(1996)°] sup-Wald testS Z-8-3F A
X, 228]3 Lin, Wu, and Zidek(1997)0] S 219} ©2}3ke] WslE o]Lsle] vtz
W31= gelsle 2 st9irh. Bai and Perron(1998, 2003)< Liu, Wu, and Zidek(1997)2]
BY(o]F LWZE A)Ss WAAA the 73 Wsts Zohll= 7|A wES Al
AlEkgieh. OLS 7k ofe} 27]3] 719} FA R = AF A|A F2HsE Zopd 5
o, EHAAS 7|EoE relRl 717k el 3t tlEdeEts FRWstE
7(-]5}‘3]_7]] 21—0]4,]-]‘7 K"Z-]H]—%]/\L,] 7(474]—’—7]- _'7_}—‘,] 3‘]__‘7‘_ ] ]oﬂ :[LZX']._E H:]t'ﬂ-\;]rl:
7HE X aw Aol slvk & od Aee TR AFE 3o g 5
‘”X]“} o A= WA & FE Slthe wi$ dubEl S A AlRA719
5 Aoksls Ao] ol Zlolrh ApAIgE Ul Bai and Perron (1998, 2003) 2.
6) %%7]'7—“101 obd AE/FAL A ol B A7 FHAARA B4 B A3

7] etk & 7199 "7*7}—?‘1‘.%;"1] AFE Fv HTEA AR dE AdE
7HAe] t8 F§AA 2 A, %7]7&«] o144 el (consecutive) A A1E 4
W AE7HE AlEE 7l '—71L 011147417”174 S A}o) E (http://www.eia.gov/dnav/pet/pet_pri_f
ut_sl_dhtm)& §3l oA F4E 5= 9lch
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(® 1) Bai—Perron C}ZSAZ=HS} =+ =X Ak
00E 1€ ~'12EH 128 AlAHIE WTI ME71A

TEHS sl TZHSE =X A7 Sum of Sa. Schwarz o
(# of Breaks) |(Estimated breaks dates)| Residuals Criterion LWZ Criterion

0 - 123575 6.707115 6.738643

1 20051 649 38386.98 5.615671 5.710383

2 20049 84 / 20074 79 28354.9%5 5.364555 5522621
20049 84 / 20074 7€

3 /20104 129 25335.82 5.316715 5538310
2004 84 / 200611 129

4 /20084 114 / 20104 22448 .65 5.260468 5545773

104

2003 19 / 20054 14

5 / 20064 124 / 20084 21927.42 5.301717 5.650917

114 /2010‘4 104
F: Schwarz ¥ LWZ 7148 HAA42#S 44 934838 4% 22 HAC &

A *}%EL(Quadratlc Spectral kemel Andrews bandwidth). F4S 9|4

BEabe] FxW3E 5 &3 (allowing heterogeneous error distribution across
breaks).
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[a2 1] 2000 ~2012EH WTI ME7124 2XHSt =X Aok
LWz 2! Schwarz 7|&

[LWZ 7]55: 299 23] [Schwarz 7] 499 FxW3}
160 160
120 20
60 |
g0 £
WAAVA /\ 40+ !
204 A . A A S 20 A i Ai E 40
N VRN B VAW VA B ATAT pEEssCat AT
7 /‘/ Y \ W 1o 0 vm A, /ﬁ AN\ o
e AT T
H 1 =20 | I 1
401 ! | ; i |
60 "‘\"'I"'I"'I"E'I"'\"'I‘;‘I"'I""IVI‘I'I"I 0 b }II |H;"'|'I| I"'EU'
2000MO1 2004M08 200707 2012M12 | 2000M01 2004M08 2006M12 2008M11 2010M10 2012M12
[ —Residual — Actual —Fited | [ —Residuel — Actual —Fited |
A& A R2EL Residuals, LEF A2 FAF7IIE G E8)E 7197,

A 1580 714 FlEe] AT e k2EFEA=AE e
M 7199 FoE hess FAs] 28 A (D3 32e] 7]E iAo

So] AR&-3F Multi-factor 23 (Allayannis et al, 2001; Sadorsky, 2008; Jin
and Jorion, 2006 %)<= AR&3kc}

Rz't :ai+ ﬂoiXRot+ﬁmi><Rmt + €y (1)
oA7leA Rie 719 79 GHE0) T E, R ¥ AR HKWTD

HEE, Rie 948 o928 5otk A 5,71 719 7 9 $4F
7heEs ovlsh, 8,5 T8 AA ARAH A dehds SAG7 R E

O-

A7 1A 1 (Capital Asset Pn'cing Model)% S88 B AEn3e o]F Sadorsky(20

08), Choi(2014) 5= AH&-sbdA Mf71sdel f7Hdess FA3AARE 71956 (co
rporate fmance)ﬁ—ok‘)ﬂ/ﬂ 71%3¢] ﬁa‘ﬂ x2S FA37] H8 199058 dA7A
ARSEE = )4 w3olrh(el, Jorion, 1990; Choi and Prasad, 1995; Choi and Denzau,
2007, Choi, 2010 &)



=S
912 FoKspurious effect) = AAg ) AFFAS ¢ RO ZAN 59 E

AAD k52 B A (stationary)S ZAE Z42AFH (Ordinary Least Square:
OLS)& &-8-3H}d

[e]
= =
ADE &3 F44 E 714

0 79 Sl rheEe A 54

(time-varying property)’& 7FAaL 9le}h o& 5ol wd & f7l=s &

27} At ekshE = 7192 i B,7F A Aa(EH)E 5 3lek(Sadorsky,

2008, ; Jorion, 1990; Choi, 2010). w2bA A|Zkel| we} 5" & Sl= 7|3

TJE FIeE FYE g £ s VI BA H S (firm-specific

variables)' & &3 A4S slH Az bHA EAS AT F gle&y EA4
2 99 2 24 AL ]

7]041:13 E_/H H _/,:_4 E_J,].ﬁ _u+° 5} 9‘}\49) o] =
o] odFo] Aokt ol A (2)S E38l whH(cross-sectional) o2 43P}
(Sadorsky, 2008, Jin and Jorion, 2006, Choi, 2012).

Boi =71 T 72 BD; + v3Reserve; + v Asset; + € (2)

8) FAF7HWTDH5-E3 T4 A% (Dowjones) W58 A addt=le] A ¢4 o=
3115 7] o] (20005720124 WS> 7F AAIS7E 016992 3=4), A (1)9] thagAdE
£ AEeh oA A% QoA 15880 il ES d
3}7]14— AR foF AAGe AL AT gltie Bkl
Sola, F7HHez 1583709 EFHEEEL FEel dF A
G BEE 0o, NEE, tHEArE BT 4
2071(t=20071A 72l 0l 77k Ao FAEer, Wl AA A= 1%
FellA 71l 717E S v <Appendix> ).
71& Ao =R (3% A9 Jorion(1990)F-€ 29| Jin & Jorion (2006), Sadorsk
y(2008) = Choi(2014)7}A)), AAGAIERE A% 719 $d8 /e sAss &4
A719] 719 EAe] we} AgEA At debd & olohw FAE 1 gl glow,
01%’— Astr] 3 Wl oA e EAMe] tad whow de] o] g E‘r =
ool 9171708 F4S ) BAH 24 o 2L A Arigre] Lele]
ﬂa}zlt AL Azste] Az pAe] AAR A= 2] el S 9)A|uk 597
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b owAl vEAlell Hd =Ae] okl e e, ARHIAS & AT EokelA ¥
‘# AR AN SAlo|7]o M| Bl 2kl stz gk
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o7l BDAE 719 ‘9 ARdubdEE el WHEoln) Reserves
7190 “I7F BAE A4 2 AArks v, Assers FAREE 9w]dit) A
25 $I8 WA FstE ARG 3}-47]7}% EH”—‘—’E FaEo] o
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=2 38 ALyt 5 ¢ vk AEH o siA e o] Z(operational

hedging)10el] AL whefa] Alg 4, FAo] Af7Id9] AR chsirt

FAE ez 93¢ FeAE st B =Y T4 F3x0H, o]

B w09 FER o5d.

ARdcist Ws 7|2 dTEe] RERoR ALSSt= T 7R dHEHE N
[e]

_‘

Mron et 3 WA el doldummy)oleh. Aiehzsh o
o Wt ek F)gje] se] Alsjelw AT oW 09 AR F3
Y elabe] Alslel eleld Te) spAE Frk sl AF A S

CRSPel| ¥u% 7|3 “Frod Akd S=(number of affiliation industries) # X
= o|83t] FE3rk Hrldee] el F WA el 24 e (quantity) HT
2 e on e AeE Aolch fekulss CRSP] B 71 HEx)3]
AlE IR ARShs el

10) Allayannis et al(2001)& ‘A}3|ALe] A fEAb e o dlx)de]= 7] $d&
HE S Foled 7odsta 9l vk



Atelctzisyl =2l & R7Hc=(oil price exposure)ol| oO|x|= o}

(H 2) 2sll 242 fIst 3877 71He| Ax=E 370 HE 7| ZSAE
[SEEAar | EHl % “35
H= | S| | 2000|2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 =
=
2 Wt | 235|275 | 306 | 319 | 377 | 3.88 | 3.92 | 3.95 | 3.94 | 3.08 | 3.15 | 333 | 3.80 | 340
h=4
O:]P FEFZQXF| 109 | 111 | 131 | 108 | 144 | 145 | 149 | 183 | 189 | 142 | 152 | 163 | 1.58 | 145
A

Aoy | AU | s | s | s | s | s | 6| 6| 6|5 | s |6 |6 |6 |54
H

4|+ AXZE |1 1 1 1 1 1 1 1 1 1 1 1 I I

j_ = Wt | 221 | 288 | 229 | 3.01 | 280 | 3.52 | 3.98 | 3.52 | 276 | 293 | 2.38 | 288 | 3.15 | 295

“ 3]

5 f]_ FFORF| 147 | 182 | 155 | 129 | 165 | 1.79 | 149 | 231 | 199 | 1.57 | 148 | 1.53 | 151 | 1.65
3 | AUz | 7 7 7 7 8 8 9 9 7 7 7 7 8 | 754
A
2= HAE | 1 1 1 1 1 1 | 1 1 1 1 1 1

PSS

=T

ﬁéﬁ 3,009 | 3,459 | 4,113 | 4,997 | 5,512 | 6,945 | 8,229 | 8,833 [11,935 7,494 | 9,246 | 11,596 |12,255| 7,509
7}__}: E%g —]— 14,335|15,123 115,544 | 14,588 | 15,017 | 15,787 | 18,842 19,414 27,541 | 16,580 | 20,287 | 24,751 | 25,304| 18,701

TR | NG (a0 a0 49773 | 530211 | 558 856 685,727 809,550 | 544,532 | 1250104 48,369 | 06,596 19312 122634 s
7} s
N

%}( 22 18 34 35 55 72 49 97 113 | 230 38 77 41 | 67.77

3y 1,798 | 1,752 | 2,028 | 2,302 | 2,621 | 3,068 | 3,676 | 4,238 | 3,928 | 3,985 | 4,668 | 5,162 | 5,241 | 3,420
o
2

L 2} | 3,735 | 3461 | 3,858 | 4,296 | 4,816 | 5377 | 5,991 | 6,507 | 5,942 | 6,143 | 7,407 | 8,036 | 8,114 | 5,668
At

Z:E]EH%}\' 149,000 | 104,910| 108,460 { 117,980 | 131,010 | 125,833 132,628 | 148,786 | 161,165 | 164,621 | 184,769 209,474 | 232,982 | 151,663
%

1.6 1.7 1.7 7.9 10.5 | 28.1 | 40.1 | 56.0 | 62.4 | 62.3 | 84.

117.3 | 134.1 | 46.75

A& Compustat / F A 2 7w Aty 24k whe]= wiubdde]($m) .

T 23 E4E Sls 283 Faks]  Z1shE AL 5 AR
ZheviAEE 7bA, ARl = A 71 F7F ARk
2] 139 ot AGHoR SRz} vl 7 53] 719 A7k
ekl HiZh AR vl A<l A5 20000 ~20124 717E Sk A]<45A
o= g M ARE 7R Sl 71 e BTNE sfetsh wepb A
@5 AR #3 2Ae] A 71 e BTI7E EH, olE 8T 71sdel
th3tel Compustate] Alg-8h= 20000d ~2012K49] A7t Zho] Ab] & #37)
Slabe, A 2 kariEE AR AR giRh ) AR < 2>l

Helsgleh

’

11) B854 ARPAe glelA, Compustate AAE 7199 A #FZE=(SIO)AH R}
#F&]AH(segements)e] Ftof AHg] ¢ Ar= o o QIAIRE, AREAR] 3teAle] SICH R
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olgfle] <X 3> Hx Al 1 =
< 53 20004 ~2012¢d Feke] FE fkeEAgal B8 OLSE FA
ZAolct12) A A 158370 AE 719 F 2F 50%0l sldsh= 797712 7149
ol go] WTI AE7HAM5el 90% o]ike] FFells FA-CE folaA 34
HAckd) AA 719 5 oF 40%7F frelsA 4% Jin and Jorion (2006
Ao} fAkslvta Eh o] 2A R firh A2 719 oE Al
wj7HA Absel e g h)ell 7] %% Wk opel 71939 #"—‘. afet
(AFAA] S Aol w2 r

 AlEEA etk webd AR Ak o] R0 R FgE o] gleA] oW o
e Mk ellA] BEel=A2 stelsts AL Brlsalre), AT 24EAle] EE Alg]
FEAITED 98 A B3 oy 2 <l Akg] F% ol ol mEl e
PEe 5 gks AE M aFel® Brska & Fo) dol W SsE
ARl R ES BAEE olfrs T S 33 7199 ARIgEE didske 29

A MG A $He AF5e] T 74x] E45e] 9o (Lang and Stulz, 1994; Serv
aes, 199, Lims and Servaes, 1999; Campa and Kedia, 2002; Villalonga, 2004; Li and
Jin, 2006; Scmid and Walter, 2000 %), 2 o] A 2 x| of27pA] t}Foi7]
2] ore /H UH"]'OE }\]_04];]_7]‘§]_9,}_ Ao]g_y},} EJ:]X—] AL 17()()07]] o]xol
o vt @%% oz 2ges Aol o01E Fa) Aol

2 e 75l EAALE frolshA| oW ARAS TH AL b Eel =EE A=A
7 g A4 dgelld A (1)) ofek A%, a; 8,00 Ha A3k Aok,
3) TAA FYFEE 0%E AAT ofre -] 7dsdE 2F A7) ol E A4

371 wlte]el (Choi, 2010)

12

=



>
ike]
n
i~
o
AN}
4>
10
T
o
d
H—
T
o.
o
=
(0]
@D
X
©
(@]
w
C
®
=2
a
Bl
Ir
0l
=

WA vhot At sk, 245 SolF hnE ASe) HE5S Abv
B §rpiEo] Flg4el Bl vlA= Al E9hE ahela 4 qlok A4 1588
M AE71del thate] oF 64 FEE rHEe] Sl Fel MAE F(e &
o} ()e] e TashA AR B =4 &3h A 0 2 (dominantly)

ceubA) 9k glek

foi
2
N
12
o1
X
o,
n
o,
x
o
FC‘)}I
¥
rld
b
<
o
EY
it
f
o

=

Aol FA1 77kl wel ZA el A] ka3 A4 (robustness)S 74

(H 3) 1,58871 0|7 M{7|He +=AUE RII=EAI(5,,) Flold &
235 Znt 2@ 2000H~20124 A 7|2 =X

0% FolF=o| WE 7|
A= -
=x Y HA 7|2k So|| =oln| Obs.
+ — + —
By 120009 19 ~ 2012 129 | 437 360 389 402 1,588




X ZMAT @ M 143 H2=

(E 4) 1,5887 O|= MR7|He| +AE RI=EA+(3,) Flold A
s Zut 2x: s 2748 ste7|E =3
Al(D 0% FolTEN WE 7Y
=g S+l 712+ (Sub-periods) el 2o/ Obs.
A + - N -
20001 1€ ~ 2004 8 | 403 | 328 | 463 | 394 | 1,588
ET\_% 20049 99 ~ 20074 7€ | 451 | 373 | 417 | 347 | 1,588
2007'd 8¢ ~ 2012'd 12€ | 472 | 385 | 399 | 332 | 1,588
20000 1€ ~ 2004 8 | 403 | 328 | 463 | 394 | 1,588
Boi
20049 99 ~ 20061 129 | 445 | 364 | 421 | 358 | 1,588
S‘;h]“_gz 20079 1€ ~ 2008 119 | 431 | 361 | 429 | 367 | 1,588
200813 12€ ~ 2010%d 102 | 457 | 374 | 408 | 349 | 1,588
20104 11€ ~ 2012'd 129 | 468 | 376 | 402 | 342 | 1,588

k8171708 B4 oA Srell B she] 5%

o

717kl A 7H A2 1317 715iRbe] AR el f7keEol

stk Aolvh LWZ7 %

]S 2000 19 ~2004d 84
FAE
5 Aogte o2 20 sr1zkelA e 2 82400

877N 71940l FAA L= ol st FA =)o, Schwarz7|Eoll A= w2 470

39171 74el4] &

+7HH

A7 A

ol fefsil

14) SchwarzZ|Eol = 7 31$17]7bel| A Al AD9A 22] W47t 832 b=
Avles =
[Appendix]$] <Panel

8}322} Bootstrapping”] -2
B AT %

o3 xr}
rEE o] =

wEE T Qe A o Avfrbt 2004
At oleies AR ode welsiel e

‘O‘H]— o]

727 007, 79270, 83170, 8447} 7)ol FAM o §elshA

HHE

o (Mitchell, 2006), ¢]=3} 51¢]7]

o]Fel o

FAH R SAHAAT A

483} Bootstrapping W 4

ul- O
o

u;iL/\-l

[e)
2 9)

7]04‘:

A -l S5

SEERSEEN

C>oll

L pliey



Atelctzisyl =2l & R7Hc=(oil price exposure)ol| oO|x|= o}

2 FUE SrheRold ASithAst Hst 24

Al gHE= 919 1688709 719 & EEAE AL 5, Ak g v, F
ZRE AH7E 139 FoF 2AE 3877H 7195 Wew 3 A4S stk
At sHBD)E sk o] Mo} o Waes AR A
ol3le] OLSE =33k} = 214 13L4 717kl 20008 ~201211 5 Ay o=
g5 139 HFow AXkE 38770 71499 BD, Reserve, Assetz £-3
g A= <& 5>9F 3}

S

2

e =
ol —m

4%

(% 5) 2000d~2012d3 $2E RII==0llM AlHCtZtEte| St

F4 2 () B8, =m +1,BD, +;Reserve, +,Asset; + €

-0.007%*
O o] 8l <=
BD OjnjH 4 0.003)
-0.011%%*
BD TEHET (0.004)
Reser -0.033* -0.040%*
eserve (0.015) (0.019)
Asset -0.027* -0.031*
(0.013) (0.015)
R 0.504 0.557
obs. 387 387

7} 19l BD el
S EERAF, e, 0, w27 909, 95%, 90%2] EAA

< 7FAH, 274

Ardebtsls e ov g 741T— -0.0072 95%°] EAA

& 7pe] 3459

Az F37 o5

e gofaka gl 4

ol o]l T v



HHXIEHAT @ H14E 2=

|
4o uf FAAFE - 001124 9%l EAA R Fon|g Ao
AR diske o) SepHs S bS] A
HoR v fogt Jezw Felglch
Bai-Perron tha72H 3R 7S 58l AHE 319]7] 7k sz Ak
tizsle] wapr) A3t A el eAE
71Eo w2 AR 3740 519177kl tiste] EallwAE A g AdE A
2|k 7ot} ok A(2)ol] Fl== 719 A WS(BD, Reserve, Asset)< 41
ZHannual) ¥o7]ol] LWZ 7|02 Al s o 7|7k oY 7|7ko2 wish
A Aok g}, o] & Eo] LWZ 7|5 A WA 319]717ke] 20004 1€ ~2004+d 8
oA mt el A& Sl 7P A9 o 77kl 20000 ~2003d o E A8
A Zet oleldh whalel uwhe} 2004 9€ ~2007d 78-S 20054 ~200611 02,
2007 89 ~20124 129 200811 ~2012:d 0. & 247t A gl on fr-%
W3lol] ZAG 3497|170 el B4 Az A ARioEt Afo1919]
EF 7F 2% kel 7ldsta gl AR gelEih

Ao 2 <% 7> Bai-Perrons 58] A% Schwarz 7] 57 344171

kv

o
=

-~

a4 391717 oA AR A Fo o st L M-S AT FHE 39

71738 20004 ~20034, 20054 ~2006', 2007+ ~2008d, 2009 ~20101d, 2011

d~20129 02 3=}, Schwarz7]59] 319171708 Aol = Algdehzt
4 &3 A FAE T gl



Atelctzisyl =2l & R7Hc=(oil price exposure)ol| oO|x|= o}

(E 6) LWZ 7|ZE 37l st9l7[2tE +2UE RII=F0IM Atctziste| Sut

F4 A ) B, =m+1BD, +yReserve; v, Asset; + €

LR 71zt | 200044 ~20034: 34 | 2005 ~2006H: 214 | 2008H ~2012H: 5H
-0.007%* -0.008** -0.027%*
==
BD HAHF (0.003) (0.003) (0.009)
-0.01 ##* 20012 0,094
BD TEHT (0.004) (0.003) (0.010)
0.033* | -0.040* -0.031 0.043% | -0.055* | -0.050%*
Reserve

0.015) | (0.019) 0.016) | (0.019) | (0.024) | (0.019)
0.027% | -0.031% | -0.030%* | -0.028%* | -0.047%* | -0.055%*

Asset 0.013) | (0.015) 0.012) | (0011) | (0.017) | (0.021)
R 0.504 0.557 0.501 0.563 0.537 0.589
obs. 387 387 387 387 387 387
719 9] A% Ak 47} 1019 BD S ke 02 /15, 21 o)geld e
W15 7R () A ATHAE, s **, *{— 2y 99%, 95%, 90%°] EAA
felvl g ov,

(E 7) Schwarz 7|Z& 57l 597|121 4218 SII-Z0|AM AIACIZESIe] S0t

F4 A Q) B, =nt+ 1wBD, +vy,Reserve; +,Asset; + €

Ha 7|2+ 20004 ~2003: 34 | 2005 ~20061: 24 | 2007 ~200814: 24 | 2009 ~20104: 244 | 20114 ~20124: 24

BD rOjnjH= -0.007%* -0.008%** -0.006* -0.008* -0.019%*

i (0.003) (0.003) (0.003) (0.004) (0.005)
ETTY kkok * sk -0.023%*
BD ?%ﬁ? -0.011 -0.012 -0.010 -0.013 «
(0.004) (0.003) (0.004) (0.004) (0.004)
-0.033* | -0.040* | -0.031 | -0.043* | -0.021 | -0.023 | -0.038* | -0.047** | -0.045** |-0.061**
Reserve

(0.015) | (0.019) | (0.016) | (0.019) | (0.018) | (0.019) | (0.015) | (0.017) | (0.017) | (0.021)
0.027* | -0.031% |-0.030%*| -0.028%* | -0.021% | -0.024% | -0.035* | -0.033%* | -0.049%* | -0.052%*

Asset (0.013) | (0.015) | (0.012) | (0.011) | (0.010) | (0.011) | (0.012) | (0.010) | (0.017) | (0.020)
R 0504 | 0557 | 0501 | 0563 | 0443 | 0476 | 0499 | 0568 | 0772 | 0.783
obs. 387 387 387 387 387 | 387 387 387 387 387
714 ‘78] 2Z 4k 471 1o1% BD T ? 05 7w, 27 ool tinH
e 18 ML () A BERAE, e, e, ol A7 00%, 95%, 90%2] B4

(
Felolg e 2vl,



HHXIEHAT @ H14E 2=

V. ZE 3 &5 I

2 ] 714 ES A (targeting) &= /\}0131:}7@}«] 3E =2A3=

ASEAE 28l 71Ab sE AR Wkl dabd AR Ak
okt HpgRE %S ve %13&?4 FdES

AHtargeting) &2 Atsithzhete] avbs ZSAshe :

FA NS WEshe A7 Aol stk v ARiohEle o] 2R

= 34 B3et 4 39S 33 7P7lel 54 Bt dEAes AT

ATl W Ve E 18] B4 @9 HolFe Wy k. djr) wel

A EEE 1) Q3R] AR B Y

g 1% 3] %) 2H(risk-hedging strategy)®] -2 A2 19«17] FLHT°lD}
(Allayannis et al, 2004; Jin and Jorion, 2006; Sadorsky, 2008, Choi, 2014 ).
T3 B = 7] b dTERA =W s AR 719 R
gt s dEAe] obd 7| TS ARSIt AHellA 7]E ARsithat
3} Ad7-E3e] ApEAS 7, SIS SlE A P e e
3 8l& Bai-Perron(2003) WHES Sl 2R AAAS At
Aol = 7]E A7} ApHstE L gich

Az 34 A= e 2ok ZAA, Bai-Perron(2003) thEr-2HsbH S
Z& 20000 ~20124 E9F WTI AE7}F4¢] Schwarz 7|22 44, LWZ 7]
Fog ool Fx Wbt whAEl Qo g FelEglon] =4 Bai-Perron?
TxH3E 7132 31$]7]7Hsub—periods)E HA1 02 15887 w=- A7



141

3]

SJal FAs ok

o

T

7t Z(oil price exposure)of O|x|= =1}

| 85 $A=

—%‘-0

07}5‘“

=9

o]
2]

i

H

of v SAMLE folshA FAEL ol AHHLE FrPEET
Q

Sivd
T ik v e® AlA, 38770 7]

J

&
=

5
T

A
3}

%

Hrisk-hedging effect)S 7}

395

313

== 1.

X

AT FAA =3 2

Ageiaiet o

el A7 23 2 AuA

= =

Gg w74

T

7
el

)
—

al

A

SRSE!
1<

1
o
A

=]

Aeieiztalr} Al eze] Bl of

pZs
(20153 7€ 232))

o) g+
=

o

o)
SN

24 719¥ Reserve

S|
S

s
—

=
T

A

dl

1

L

5}

°

=

=

=
au

=

=

3}

R

Apefebst

g

=i
=

Falelebsh ele] Wgst ok W) o, Akl

R84

OU

Q.

otk ol S 7|19 Ham]&(Liability)t} 5%
422014 109 162), $ELU(2015 62 252), H|xhgt

Ul gkdgbatel o me] thasle

°

T7F A
fol Bt A



X ZMAT @ M 143 H2=

ORITLEHO

Aggarwal, R. and Samwick, A.A., 2003, “Why do managers diversify their
firms? Agency reconsidered”, Journal of finance, Vol. 58,pp. 71-118.

Andrew, D. W. K. and Ploberger, W, 1994, “Optimal tests when a nuisance
parameter is present only under the alternative”, Econometrica, Vol. 62, pp.
1383-1414

Andrew, D. W. K., Lee, 1. and Ploberger, W, 1996, “Optimal Changepoint Tests
for normal Linear Regression”, Journal of Econometrics, Vol. 70, pp. 9-38

Allayannis, george, Ihrig, Jane, and Weston James, 2001, “Exchange Rate
Hedging : Financial Versus Operational Strategies”, American Economic
Review, Vol. 91, No. 2, pp. 391-395

Andrews, D. W. K., 1993, “Tests for Parameter Instability and Structural
Change with Unknown Change Point”, Econometrica, Vol.61, pp. 821-856

Berger, P. and Ofek, E., 1995, “Diversification's effect on firm value”, Journal
of Financial Economics, Vol. 37, pp.39-65.

Bai, J. and Perron, P. 1998, “Estimating and Testing Linecar Models with
Multiple Structural changes”, Econometrica, Vol. 66, pp. 47-78

Bai, J. and Perron, P. 2003, “Computation and analysis of multiple structural
change models”, Journal of Applied Econometrics, Vol. 18, pp. 1-22

Campa, JM. and Kedia, S., 2002, “Explaining the diversification discount”,
Journal of Finance, Vol. 57, pp. 1731-62.

Chandler, A., 1977, The Visible Hand, Belknap Press, Cambridge, MA.

Choi, S., 2010, “Estimating exchange rate exposure of trade-intensive firms :
application to Korean oil-refiners and petrochemicals”, Golbal Economic

review, Vol. 39, No.3, pp. 327-348



Atelctzisyl =2l & R7Hc=(oil price exposure)ol| oO|x|= o}

Choi, S. and Denzau, A., 2007, “Some methodological issues for estimating
foreign exchange exposure of U.S. multinational firms : evidence form the
Asian crisis”, Global Economic Review, Vol. 36, No. 3, pp. 217-227

Choi, Sunghee, 2014, “The effect of oil prices on resional portfolios of Korean
SME : Features on region, sub-period, and measurement type of oil price
changes”, Journal of Applied Economic Sciences, Issue. IX 1(27), pp. 37-46

Choi and Prasad, 1995, “Exchange risk Sensitivity and Its Determinants : A
Firm and Industry Analysis of U.S. Multinationals”, Financial Management,
Vol. 24, No. 3, pp. 77-88

Denis, D.J., Denis, D.K. and Yost, K., 2002, “Global diversification, industrial
diversification, and firm value”, Journal of Finance, Vol.57, pp. 1951-79.

Davidson, R. and Mackinnon, J., 1993, Estimation and Inference in Econometrics,
New York: Oxford University Press, p708.

Faff, R. W. and Brailsford, T. J., 1999, “Oil price risk and the Australian stock
market”, Journal of Energy Finance and Development, Vol. 4, pp. 69-87

Graham, J.R., Lemmon, M.L. and Wolf, J.G., 2002, “Does corporate diversification
destroy value?”, Journal of Finance, Vol. 57, pp. 695-720.

Garcia, R. and Perron, P, 1996, “Anl Anialysis of the Real Interest Rate under
regime shifts”, Review of Economics and Statistics, Vol. 78, pp. 111-125

Harris, M., Kriebel, C. and Raviv, A., 1982, “Asymmetric Information, Incentives
and Intrafirm Resource Allocation”, Management Science, Vol. 28, No. 3, pp.
609-620.

Jensen, C. Michael, 1988, “Takeovers: their causes and consequences”, Journal
of Economic Perspectives, Vol.2, No.l, pp.21-48.

Jin, Y. and Jorion, P., 2006, “Firm value and hedging : Evidence from U.S. oil
and gas producers”, Journal of Finance, Vol. 71, pp. 893-919

Jorion, Philippe, 1990, “The Exchange-Rate Exposure of U.S. Multinationals”,
Journal of Business, Vol. 63, No. 3, pp. 331-345



X ZMAT @ M 143 H2=

Khanna, T. and Palepu, K., 2000, “Is group affiliation profitable in emerging
market? An analysis of diversified Indian business groups”, Journal of Finance,
Vol.55, pp.867-91.

Lamont, O.A. and Polk, C., 2001, “The diversification discount: cash flows vs
returns”, Journal of Finance, Vol. 56, pp. 1693-721.

Lang, L. and Stulz, R., 1994, “Tobin's q, corporate diversification, and firm
performance”, Journal of Political Economy, Vol. 102, pp. 1248-80.

Li, D. and Jin, J., 2006, “The effect of diversification on firm returns in
chemical and oil industries,” Review of Accounting and Finance, Vol. 5, pp.
20-29

Liu, Wu, and Zidek, 1997, “On Segmented Multivariate Regressions”, Statistica
Sinica, Vol. 7, pp. 497-525

Lims and Servaes, 1999, “International Evidence on the Value of Corporate
Diversification”, Journal of Finance, Vol. 54, Issue 6, pp. 2215-2239

Lamont, O., 1997, “Cash flow and investment : evidence from internal capital
markets”, Journal of Finance, Vol. 52, pp. 83-109

Mansi, S.A. and Reeb, D.M., 2002, “Corporate diversification: what gets
discounted?”, Journal of Finance, Vol. 57, pp. 2167-82.

Mitchell, J., 2006, A New Era for Oil Prices, CHATHAM HOUSE, Royal
Insitute of International Affairs

Rajan, R., Servaes, H. and Zingales, L., 2000, “The theory of diversity: the
diversification discount and inefficient investment”, Journal of Finance, Vol.
55, pp. 35-80.

Stulz, R., 1990, “Managerial discretion and optimal financial policies”, Journal
of Financial Economics, Vol. 26, pp. 3-27

Stein, J., 1997, “Internal capital markets and the competition for corporate
resources”, Journal of Finance, Vol. 52, pp.111-33.

Schoar, A., 2002, “Effects of corporate diversification on productivity”, Journal



Atelctzisyl =2l & R7Hc=(oil price exposure)ol| oO|x|= o}

of Finance, Vol. 57, pp. 2379-403.

Scharfstein, D. and Stein, J., 2000, “The dark side of internal capital market 2:
diversional rent seeking and inefficient investment”, Journal of Finance, Vol.
55, pp. 2537-67.

Servaes, H., 1996, “The value of diversification during the conglomarate merger
wave”, Journal of Finance, Vol. 51, pp. 1201-25.

Sadorsky, p., 2008, “Assessing the impact of oil prices on firms of different
sizes : Its tough being in the middle” Energy Policy, 36, 10, pp. 3854-3861
Scmid and Walter, 2009, “Do financial conglomerates create or destroy economic

value?”, Journal of Financial Intermediation, Vol. 18, issue 2, pp. 193-216

Villalonga, 2004, “Diversification Discount or Premium? New Evidence from the
Business Information Tracking Series”, Journal of Finance, Vol. 59, Issue 2,
pp. 479-506

Whited, T.M., 2001, : “Is it inefficient investment that causes the diversification
discount?”, Journal of Finance, Vol.56, pp. 1667-91.



X ZMAT @ M 143 H2=

Al
&

D)AA 37 AAD W9 A7 AG 2=

o 9ol 4 A9

[Appendix:

{Panel A:

37 AlAIE Haof X7 GEAI)

[Panel A: Rzezs0]

[Panel B: £,

[Panel C: R,]

sfm mll W me W .

POORBEEER W

T
[ A A I A A A

LEB TR

F: aejze) A2E oA 0100, SRS $ASIRe R A3 w07k A

(Panel B: tt2|Z ZAE)
A DF &7 % FAA(1%)
Reczago -5.88
Ry -5.12 -3.96
R, -5.37
TS ARS A7 AL el A FAE sl AE 2B’k AYi=ary Yt
Mreo]™, AF7HA(Hy)2 y=022 A} 9AI*]+= Davidson and MacKinnon (1993)
& =3




Atdctztsiyl =2l& R7cZE(oil price exposure)ol| o|x|&

{Panel C: Bootstrapping 7|

D A OLSE &8l Al 6,5 FA3kL ofH o] &A=

2) 8,75 Bootstrapping F4-& & F %A F4%9 ¢ &
A

AR NS nH A bootstrape 2] w1 3H);

-~ /8/:17/8

standarderrorof ﬂAn

3) tmA|g(Index function: )& TFaeh

I=1if ltl<lt,| and 7 = 0 otherwise.

4) & N9 bootstrapping< P (2 =2 9994 &

% % 9l

)

&1}

), p-values th&3} o]



HHXIEHAT @ H14E 2=

The effect of business diversification on oil price
ABSTRACT exposure: a case study of US oil firms with
consideration of oil price structural breaks*

Sunghee Choi**

This paper estimates the effect of business diversification on oil
price exposure for the US oil firms, from 2000 to 2012. In specific,
by considering the multiple structure breaks in oil prices based on
Bai-Peron (2003), I examine how oil price exposure can be
differently estimated among the breaks. The findings as as follows:
(1) It is identified that WTI has 4 breaks under the criterion of
Schwarz and 2 breaks under the LWZ criterion. (2) after the break
identified in the year of 2004, US oil firms are more likely to be
significantly exposed to oil prices (3) decomposition analysis
reveals that business diversification lowers the degree of oil price
exposure.
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