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【摘要】
   本研究以2003年1月至2007年12月為研究期間，探討台灣上市上櫃48家通訊設備公司匯率風險暴露之情形及決定因子。本論文以Adler and Dumas（1984）匯率暴露定義，利用迴歸模型來衡量個別企業之匯率風險暴露的情形，採用的匯率分別為美元及歐元。此外，更進一步的探討公司的出口比率、負債比率、速動比率及營業毛利率是否為影響公司匯率風險暴露的決定性因子。在衡量匯率風險暴露的情形方面，48家通訊設備公司風險暴露比例不高，在美元匯率下，有10家（20.83%）具顯著的匯率風險暴露；在歐元匯率下，僅4家（8.33%）具有顯著的匯率風險暴露。在檢定遞延效果方面，實證結果發現無論是在美元或歐元匯率下，落後一期的美元與歐元的匯率風險暴露，大部分呈現不顯著，顯著者僅佔少數。在匯率風險暴露決定性因子方面，實證結果發現出口比率及營業毛利率與匯率風險暴露的程度具有顯著的正向關係，而負債比率及速動比率因子對匯率風險暴露則沒有顯著的影響。
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【Abstract】

This research focuses on the foreign exchange exposure and its determinants for 48 communications equipment companies in Taiwan during January 2003 to December 2007.This essay uses the definition of the foreign exchange exposure by Adler and Dumas (1984), a regression model to evaluate the exchange rate exposure of each company. Moreover, we attempt to test the effects of export ratio, debt ratio, quick ratio and gross profit margin on foreign exposure. The empirical results show that there exhibit significant US exposure effect in ten communications equipment companies, but only four in Euro exposure effect. In addition, the empirical results show for both US dollar and Euro, the lagged exchange rate exposure isn’t as significant as contemporary exchange rate exposure. As the determents of exposure, the empirical results show that export ratio and gross profit margin are significantly positive related with exposure. However, debt ratio and quick ratio aren’t significantly related with exposure.
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