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Abstract 

    Because exchange rate affects both the competitiveness and performances of the 

corporations, the fluctuation of exchange rate has been a major source of risk for 

multinationals. This study examines the foreign exchange exposures and hedging 

strategies of multinational companies listed in Taiwan from 2006 to 2008.  

    We examine the effects of changes in market return and exchange rate on the 

stock returns. The result shows that the foreign exchange exposures are significantly 

negative for the multination companies listed in Taiwan. Besides, we find that the 

determinants of foreign exchange exposures include foreign sales ratio, firm size, and 

total asset turnover ratio. 

     Furthermore, the empirical results show that using of financial strategy alone 

can significantly affect foreign exchange exposure of multinational companies, but 

operational strategy alone can not. However, simultaneously using of financial and 

operational strategies have a significant effects on foreign exchange exposures and the 

firm values. 

 

 

 

Key words: Foreign Exchange Exposure, Operational Hedging Strategies, 

Financial Hedging Strategies 

 

 

 

 

 

 

 

 

 

 

 

 

 



110� �������	2010� 6�	
 � �   

��������� �� �� �� �  

��������� � 	 
 � � � � 	 
 � � � � 	 
 � � � � 	 
 � �   

! "#$ %& ' � ( ) * +,-. /0 1 2 34d �� � V ! "/�� 4}

� 5! 6 78 9 #: � ; </0 1 6 7= >4� }� � � � /; <�� � � � �

  V /¡ ¢ 4m � £ ¤; <¥0 1 L >}~ ¦§ ¨ 5! 6 74© ª]5! 6 7«

¬  /T 7? 

5! 6 7§ ¨ /® 1 ¯ ° #± ² 5! Q 7R S 4. ³ /�´ � � µ #5! Q

7R S /± ² � ¶ · /4̧ J ¹ º #» /� � _ ` ¼ µ #½ ¾ ¿ /! "  V ,;

<H^ [ \ KÀ /ÁÂ� Ã Ä Å /4Ä Å ÁÂ/_ ` -� Æ ! "2 V © � Ç È $

%; </H^ [ \ ?É� Ê Ë¶ Ì /_ ` 4ÍÎ]5Ï È ³ fÐ ³ S /; <4¦

Ñ ¯ Ò Ó Ô Ï È ¾ 4Õ Ö × Ø ! "/  V 4�Ä Å ÁÂ/_ ` � -� ,Ù Ú � Û

Ü4m � ¦ÉÝ Þ ß fà á â � � ã � 5! Q 7R S � � � ä å m n$ %4æä

å m nç � è é 5p q r s; <t u sL x y z "sHê o ë "ì@íq î î m

n? 

; <ï ]5! Q 7/§ ¨ � �� ð ñ � ò ó}~ ô  h�  õ ö 4÷ ç A}

~ � � T 7� �?�fä å ; <ñ {| }~ � � T 7� �4{| � ~ /ø m � µ

#}~ 
� T 7� �� � Üù 9 @�í?óâ /ú û (ü Jorion (1990s1991) ì

He and Ng (1998) ) O P! "  V ]� H^ [ \ /$ %4Aì5! Q 7R S k l

m n4�ý þ ª]; <5! Q 7R S ,5! T 7U V « � � ?� 54
� T 7�

�/}~ R S ,� � T 7� �fÁ4����KÀ � #�����ÁÂ	 � � Ò

Í 
 O P?� @� � �¥5! T 7U V 2 3 �  O P4� Aã � 5! Q 7R S ,

T 7U V KÁÂ4W X � � 5! T 7U V � f� � �5! Q 74© � Ó � ÍT 7

� �� f�/ � � 6 7v � �H � � � ? 

��������� � � �� � � �� � � �� � � �  

@� � /¹ /¦� å � �B C D E F G H: � ; <K5! Q 7R S ,� T

7U V 4� : � ; <l � #Í; < � Ö Ñ ¯ �� 5Z L 4d Z L � � � �(�)Î

� �AC 4Z L q r �Ö � 50%AC ? 

@� � e  /� � 
 ! å " ü#$ 

%Í& Ð ' ; <� � #: � ; < ( å 4å ) W X �B C D E F G H: � , * : � ;

<K5! Q 7R S 4ª]��´ _ ` ã � ! "  V � � ]� ; <H� [ \ "

fa g/ÁÂ? 

%�& O P�B C D E F G H: � ; <5! Q 7R S k l m n4i + ¥5p q r s

; <t u sw L x y z "sHê o ë "ì@íq �  @� � K�´ u ,4ª



*

+ , - . �� / 0 1 2 3 4 5 6 7 8 9 : 3 ; - . < = > ? @ * * A A A �

�

]��´ _ ` - . / Ó $ %�B C D E F G H: � ; <5! Q 7/ 0 1 m

n? 

%1& W X �B C D E F G H: � ; <K� � T 7� �/}~ R S � � � $ %;

</5! Q 7R S 4ª]��´ _ ` ã � �B C D E F G H: � ; < � 5Z

L 2 3 / 4 5 R S � � � $ %; </5! Q 7R S ? 

%6& W X �B C D E F G H: � ; <K
� T 7� �/}~ R S � � � $ %;

</5! Q 7R S 4ª]��´ _ ` ã � �B C D E F G H: � ; <}~ ô

 h�  õ ö /R S � � � $ %; </5! Q 7R S ? 

%7& W X �B C D E F G H: � ; <K� � T 7,
� T 7� �/½ ¾ }~ �

� � $ %; </5! Q 74ª]��´ _ ` ã � �B C D E F G H: � ; <

Ò 8 � 5Z L ,½ ¾ }~ ô  h�  õ ö � � � $ %; </5! Q 7R S ? 

%9& � � �B C D E F G H: � ; <K� � T 7,
� T 7� � : � � f�$

%; <� � 4ª]��´ _ ` ã � �B C D E F G H: � ; <�� 5Z L 4

5 R S �}~ ô  h�  õ ö R S 4 : �; � f� � < ; <� � ? 

�������� ! " # ! " # ! " # ! " #  

��������� � � � � � � � � � �� �� � � � � � � � � � �� �� � � � � � � � � � �� �� � � � � � � � � � �� �  

Adler and Dumas (1984) � Ó 5! Q 7#; <m = > ¿ K! "2 V 4 ? 9 @

ê � +sD Y � � s; <L x ìc A ,� ' B  o  C 2 4� ; <ç � D � 5!

ê � �E � 5! F G / H � �I, J S ?Adler and Dumas (1984) µ #L x � �

/2 V K ¥³ ¦5! Q 74� � Ó /5! Q 7R S ± ² � A; <H^ � � 2 V "

# L 2 34 M N 2 3	#! "2 V "?Shapiro (1992) �¥5! Q 7l � #; <

@ ê � +� ! "  V /$ %R S ? 

æ Jorion (1990s1991) µ #H� [ \ /2 V © * ñ f� � ! "2 V /$ %4

L O P � � �Q w  R S 2 3 T $ %4� w  R S 2 3è é D Y Z L [ \ "sU

'  x 9 V s> ¿ W � X Y s= > ¿ W � X Y sZ ~ 6 7 [ \ ,¿ À 6 7 [ \ ?

\ ] ^ ¤	 ��¥w  R S 2 3 �  � � � u ,? 

Jorion (1990) A _ � 287� : � ; <#� � N @4ò óH^ [ \ "Û ]! "

2 V ",D Y [ \ "/� m F u ,4W X 5! Q 7� � ³ ¦� _ � D Y 4�´ _

` -b 45! Q 7]� _ � : � ; <æ ` 4$ %© � a g?m � Jorion (1991) A

x ' å G 4�´ _ ` o . ñ fþ ä å x ' fa g/5! Q 74æÉ a x ' è é b

c d e ' s f 	 ' s H g ' ì h � ' 4�i x ' /5! Q 7R S Õ � a g? 

Jorion (1991)f j � � m F u ,/ k l 4µ #5! Q 7ç � m M N ¦ n o °

Ý ï 4W � X Y /6 7ç � m ! " T j �4m � � ~ Ross et al. (1986) T i Ó 9



112� �������	2010� 6�	
 � �   

Î R S m n49Î R S m nè é D Y Z L [ \ "sU '  x 9 V s> ¿ W � X Y s

= > ¿ W � X Y sZ ~ 6 7 [ \ ,¿ À 6 7 [ \ 4p 5 q C ! "2 V "/ n o °

ä å 4r � ÍÎ¤m F u ,?�´ _ ` o . 4¦¤m F /u , Ý 4s Æ Kº /6

Îx ' 54 P f t ' ,�Q u v ' ³ ¦a g/5! Q 7? 

He and Ng (1998) � � N @# w @: � ; <4�´ _ ` o . 425%/; <f

a g# x /5! Q 74 x /5! Q 7ã � y w z { � ¾ w @: � ; <¥ @ � ê

í?æ�´ _ ` �a b 5! Q 7� ³ ¦� | l x ' ? 

} ~ � (2002) � � �B C D � � � G H; <4��´ _ ` a b 418%/�B

C D � � � G H; <fa g/5! Q 7? 

Yan and He (2000) � ~ � m F u ,4A � � ; <#� � � N @4© ¥� !

"/± ² � �� å # � ¹ ! ",� � ! "4�´ _ ` a b � ¹ ! ",� � ! "f

gÛ ½ /_ ` 414%/; <fa g/5! Q 7? 

Choi et al. (1998) 0 � 5! Q 7� ³ ¦� H^ D Y Ý 4© ¥! "/ � � � å

#¤ � ! ", � � ! "4¤ � ! "� � q � / � �� � ?Choi et al. (1998) /�

´ _ ` o . 4¤ � ! "/ � � #4! "2 V ,ê "2 V Õ � � ]�H^ [ \ " ?

9 a g$ %4�� 5! Q 7� ³ ¦� H^ D Y 4� � � ! "/ � � #4! "  V

,ê "  V Õ ]�H^ [ \ x  a g$ %? 

� � � (2007)A� � �B C D ; <5! Q 74© ¥! "/ � � � �� å # �

�� � _ � ! ",� � f�! "4� � f�! "#U õ w [ T � � ?�´ _ ` -

b ¦ � �� � _ � ! "/ � � #4f 8% ³ ¦a g x /5! Q 743% ³ ¦a gc

/5! Q 74�¦�� � f�! "/ � � #4f 17% ³ ¦ x /5! Q 74f 2%

³ ¦c /5! Q 7? 

} ~ � (2002) ¦! "± ² � �� � Æ � �� � _ � , � �� � w z �� 4

���´ _ ` = � 4 � �� � _ � , � �� � w z /_ ` © � a g o � ? 

_ ù C " 	 �]5! Q 7R S /� � 4�´ _ ` ã � 5! Q 7� ³ ¦� H^

D Y Ý / | l x ' 4� ½ /x ' ¦ï ]! "2 V ¾ f� ½ R S /$ %4æ! "/

� � � �� ¥$ %5! Q 7± ² /_ ` ? 

��������� � � � � � �  � � �� �� � � � � � �  � � �� �� � � � � � �  � � �� �� � � � � � �  � � �� �  

¦O P5! Q 7R S ± ² ] 4@� � �O P5! Q 7R S /k l m n� � �

�& ' 
� 2 3 T k l ? 

Jorion(1990) A5! Q 7R S # L 2 34� 5p � B  � w p � B  Kq r

( � 5p q r )#   2 34r � ¡ ¢ u ,4�´ _ ` o . 45! Q 7R S ,5p q

r � £ a g x ¤ ÁÂ4É�-5p q r ¥ �45! Q 7R S ¥ �? 

Allayannis et al. (2001) � � u , Ý ¥5p q r �  5! Q 7R S / M N 2



*

+ , - . �� / 0 1 2 3 4 5 6 7 8 9 : 3 ; - . < = > ? @ * * A A D �

�

34�´ _ ` a b 45! Q 7R S ,5p q r � £ � a gc ¤ ÁÂ4É�-5!

Q 7R S ,5p q r KÀ /ÁÂ� ; Ä Å /? 

He and Ng (1998) A; <t u sÓ Ô q r sHê o ë "s ¦ V q "s § ï D

Y � � q ,c A q " � #5! Q 7/ M N 2 34�´ _ ` -b 5! Q 7Û ]� ;

<t u sÓ Ô q r , ¦ V q "� £ x ¤ ÁÂ4Hê o ë ",c A q "� £ c ¤ Á

Â4�� Ó Ô q " ¥ �sL x ¨ V h ¥ �sHê o ë R S ¥ �� c A q r ¥ �4

5! Q 7R S ¥ �?He and Ng (1998) 0 � �Hê o ë "��¦ V q "/; < ;

© fV H â Ñ ¯ T 7U V 4m � f ; �/5! Q 7? 

� � � (2007) ¥5p q r sw 6 7s; <t u s ¦ V q ", V ¿ c A q �

 5! Q 7R S / M N 2 34�´ _ ` ã � 5p R S ¥ �s; <6 7 ¥ �sL x

¨ V ¦ S ¥ �s; <t u ¥ I� c A q r ¥ �45! Q 7R S ¥ �? 

ª « ú (2009) T � j /2 3è é ; <t u s ¬  q r s ¦ V q ", § ï D

Y � � q 4�´ _ ` o . �¦ V q "s�§ ï D Y � � q ��¬  T "45! Q

7R S ; I? 

_ ù C " 	 �]5! Q 7k l m n/� � 4�´ _ ` ã � 5! Q 7k l m n

� ¤ � /4® Î2 3]�5! Q 7R S /$ %fa g/ o � 4� ½ / R S ¯ ° ,

� ½ /; < | h4¥� $ %ÍÎ; </5! Q 7k l m n? 

!!!!����� � " � � � �� �� � " � � � �� �� � " � � � �� �� � " � � � �� �  

; <ï ]5! Q 7/§ ¨ � � s Æ ò ó}~ ô  h�  õ ö 4�ç � � � T

7� �4
� T 7,� � T 7� �KÀ ç � #�����ÁÂ? 

Allayannis et al. (2001) /5! Q 7 ¡ ¢ � � �
� T 7� �s� � T 7� �

,� 5 B  h å q T ± 9 /4
� T 7� �l � #; <� � }~ ô  h�  õ ö

�}~ 5 A T 74æ� � T 7l � #F ; </ ² ¨ å ³ R S ? 

Allayannis et al. (2001) ® ´ O P� � T 7� �,5! Q 7R S � � £ a g

ÁÂ4��´ _ ` a b � � T 7� �,5! Q 7R S £ x Û Á4É� Ó ² ¨ å ³

R S �/; <e fÛ ] ; �/5! Q 74m � Allayannis et al. (2001) 0 � ; <

� Ö × Ø � � 1 {| â }~ � � T 7� �4� � 1 _ ù 
� T 7� �Í µ }~ ? 

æ Allayannis et al. (2001) ¶� ä · �´ _ ` -� 
� T 7� �,� � T 7

� �� £ a g x Û Á4- � ; <� ¸ ¹ � ê ~ ² ¨ å ³ h= « #å ³ 5! Q 7/

U e ? 

Allayannis et al. (2001) ¶1 ä å A § ï D Y � � q ��� ; <� � � # L

2 34 M N 2 3è é 5p q r s� � T 7� �,� � -
� T 7� �� � ° ?�

´ _ ` o . {| }~ � � T 7� �¾ 4� � T 7,; <� � © © fa gÁÂ?�

y _ ù 
� T 7� �¾ 4� � -
� T 7� �,; <� � � fa g/ x Û Á4É



114� �������	2010� 6�	
 � �   

-b L ~ ² ¨ å ³ R S T 74© � � f� � �5! Q 74_ ù 
� T 7� �ç �

; f� � �5! Q 7? 

Pantzalis et al. (2001) r º � ( f 5 S ,� ( f 4 S �Î� ¨ 2 34W X �

� T 7� �,5! Q 7/Û Áh?� ( f 5 S l � # � 5F ; < » : � �/ ¼ ½

R S 4� ( f 4 S l � # � 5F ; <¦þ 3� �/ ¾ � R S ?Pantzalis et al. (2001) 

�´ _ ` -� � � T 7� �#$ %5! Q 7R S /0 1 m n4� ( f 5 S ,5!

Q 7� £ a gc Û Á4æ� ( f 4 S ,5! Q 7� £ a g x Û Á?: � ; < � 5

' l » : � �3 ¥ ¤4¥}� : � ; < @ � ; �/� � ¿ h4�ç � �: � ¼ À

¦� ,� À Á z L >4T Â Ã � /! "2 V 6 74� �5! Q 7?ÄK4: � ;

< � 5� � ' l ó� ¾ � 4¥ Å G � � ¿ h4� � � �: � ¼ À ¦� ,� À Á z

L >4 ? 9 ; �! "2 V 6 74 � � f� � �5! Q 7? 

� � � (2007) /�´ _ ` a b � � T 7� �,5! Q 7© � a g/Û Á

h4�B : � ; < � � f�ê ~ � � T 7� �â � �5! Q 74æ � � � (2007) 

/�´ _ ` �-� 
� T 7� �,5! Q 7 £ a g/c Û Á4É�-�B : � ;

<}~ ô  h�  õ ö �}~ 5 A #
� T 7� �� f� � �� ; <5! Q 7? 

_ ù C " 	 �]5! T 7U V /� � 4�´ _ ` ã � {| }~ 
� T 7� �

ç Af� � �5! Q 74� Æ {| }~ � � T 7� �4� T 7�` ; � ü > ¿ =

/f�4� Æ � _ ù 
� T 7,� � T 7� �/}~ 45! Q 7R S ¥� f� �

�? 

$$$$����% & ' (% & ' (% & ' (% & ' (  
@ Ç / 0 1 ¹ /¦� ã � �B C D E F G H: � ; <K5! Q 7R S ± ²

,5! Q 7R S k l m n/�´ u ,? 

��������# $ % & � � � ' (# $ % & � � � ' (# $ % & � � � ' (# $ % & � � � ' (  

(Í)sL M = >,� � ¿ À  

@� � L M j   � � ( Ï È È s Ã ; <I[ ì�B R S � [ L M É (TEJ) 4

� � KN @¿ À # 2006IJ 2008I4 T � ~ /L M è �w s Ê ìIL M ? 

� � ; <H^ [ \ "sË Ï È Ì q � ! "2 V ",�B q � H� �3[ \ "

K Ê L M ~ � ± ² : � ; <, * : � ; <K5! Q 7R S 4æ w L M ~ � ± ² Î

) ; <sÎ ) IS K5! Q 7R S ?¦� � 5! Q 7R S k l m nì5! T 7U

V ¾ 4 T f2 3Õ � ~ IL M ? 

(�)s� � N @i j  

@� � /N @i j � A�B C D E F G H: � ; <# 0 4© Í s L M Î Ï /

; <?N @i j / 
 ! ü#$ 



*

+ , - . �� / 0 1 2 3 4 5 6 7 8 9 : 3 ; - . < = > ? @ * * A A E �

�

1. ¥�B C D E F G H; <Ð ' � 5Z L � � � å #: � ; <, * : � ;

<4N @i j _ ` Ð f 235� : � ; <4130�* : � ; <? 

2. 5! Q 7R S ± ² /N @i j 4® ´ å ) ª]: � ; <, * : � ; <#� �

Ñ ± N @4W X � � : � ; < ; * : � ; <Ç È � ! "  V K$ %4� ä ·

/� � N @i j : � ; < Ð 235�48460 Ò Ê L M 4* : � ; < Ð 130�4

4680 Ò Ê L M ? 

3. ª]: � ; </Î ) ; <sÎ ) IS « » Ó ï å � 4W X Î ) ; <� 2006

IJ 2008IÎIS K5! Q 7R S 4� ä · /� � N @; < Ð f 235�/

: � ; <4Î ) IS K� � L M # 2006I 248 Ò w L M 42007I 247 Ò w

L M 42008I 249 Ò w L M ? 

4. � ~ Î ) ; <sÎ ) IS Ka g5! Q 7R S /: � ; <#� � 5! Q 7R

S k l m n,T 7U V /N @4Í s L M Î Ï /; <4� ä · /� � N @ Ð

f 82� : � ; <4246 Ò IL M ? 

��������) * + ,) * + ,) * + ,) * + ,  

(Í)s5! Q 7R S ± ² u , 

Jorion (1991) Ô ' Ross (1976) T o -/ Õ ê l � ¨ Ö 4¥O P� � m nK

u ,× Ø J � � � 5m nu ,4Ò æW X ; </H^ [ \ "]D Y Z L ± ù [ \

",! "2 V "/ÁÂ4æ¦ Jorion (1991) /u , Ý 4! "2 V "8 Ù s ,D

Y [ \ "Û Á/ä å 4� ª]! "2 V ",D Y [ \ " � x � f ?Ð ' C " � �

r � ¡ ¢ u , å � 4� A± ² 5! Q 7R S ?@� � AC " 	 �/u ,Ú l # Û

Ü4¥u ,r � ü#$ 

                       

  

                           � �   

 $Ë Ï È Ì q � ! "¶ t ¿ K! "2 V " 

 $�B q � H� �3¶ t ¿ KH� [ \ " 

    $s D Y [ \ "54�Q Ý Þ � � $ %! "2 V "/m n? 

   $¶ i� ; <¶ t ¿ KH� [ \ " 

  $¶ i� ; <5! Q 7R S  

   $s ! "2 V ",D Y [ \ "54�Q Ý Þ � � $ %; <H^ [ \ " 

/m n? 

@� � K! "2 3� Ô ' Jorion (1990s1991) , He and Ng (1998) / � �

± ² 4i j _ � sw z sß � ìË à � � � �� � q � á â � ã � 4! "� À ä



116� �������	2010� 6�	
 � �   

[ � ? �-5! Q 7R S 4y 5! Q 7R S # x 3¾ 4ã � ! "2 V ",H

^ [ \ " £ x ¤ ÁÂ2 V 4� � �� < � 4; <H^ [ \ " å q 4ÄK4y 5!

Q 7R S #c 3¾ 4! "2 V ",H^ [ \ " £ Ä¤ 2 V 4� � �� < � 4; <

H^ [ \ "#� ? 

(�)s5! Q 7k l m nu , 

� j » Ó ï å � � �4¥ T ã � / « # L 2 34W X & ' 5! Q 7R S

/k l m n?Ô ' óâ /ú û O P4�ä å /� � K � ~ 5p q "s; <t u s

¦ V q ",c A q " � #$ %5! Q 7R S /   2 3? 

Jorion (1990) µ #; <]� 5D Y / æ  R S � $ %5! Q 7R S /0 1

2 34æ He and Ng (1998) 	}~ Æ ; <t u sÓ Ô q "sHê o ë "s¦ V q

"sD Y � � q ,c A q "É9Î2 3 M N 5! Q 7R S ? � � � (2007) q 

Æ ; </w 6 72 3,T 7U V 2 3? 

@� � AC " 	 �/u ,ç è # Û Ü4 r � 5! Q 7R S k l m nu ,$ 

           

            

A# å ) ã � Ã M N 2 3, L 2 3KÀ / R S Ù Ú ì > ¿ _ ` $ 

1.5p q r (FSALES) 

Jorion (1990s1991) î 	 �¥5p q r �  � � � u , � 4d �´ _ ` Õ ã

� Æ 5p q r ,5! Q 7R S £ a g/ x Û Á4é ê ÍÎ; <]� 5D Y / æ 

R S ¥ �4�ë æ � /5� � È ¥ 5 ì 45! Q 7R S ¥ �4� @� � > ¿ ; <

5p q r ,5! Q 7R S # x Û Á? 

2. ; <t u (SIZE) 

He and Ng (1998) , Chow et al. (1997) ¥; <t u �  $ %5! Q 7R S

/m n?He and Ng (1998) /�´ _ ` µ #; <t u ,5! Q 7R S � £ x Û

Á4�; <Û ]� I ; <æ ` 4m 
� í H æx  / î x 9 @ ; I4m � q ; ©

f ï m }� �; <â Ñ ¯ T 7 8 #? 

� Chow et al. (1997) � µ #; <t u ,5! Q 7R S � £ c Û Á4I ; <

Û ]� �; <f ; �/L > ð � 4� � ñ f ; ò ' f 6 7§ ¨ 4f ; �/5! Q

7R S 4 � @� � > ¿ ; <t u ,5! Q 7R S ç � # x � c Û Á? 

3. w L x y z "(TATR) 

w L x y z "#± ² ; <] ¹ ä L x K}~ �"?L x y z " ¥ �4; < ¥

� Ø å }~ L x 4ó ? ÷ ¤/p v � Ì ?æ@� � K� � N @; <¤A5p #�

0 1 p v 4 � @� � > ¿ w L x y z "]5! Q 7R S K$ % £ x Û Á? 

4.Hê o ë "(DIV) 



*

+ , - . �� / 0 1 2 3 4 5 6 7 8 9 : 3 ; - . < = > ? @ * * A A F �

�

He and Ng (1998) ¥Hê o ë "X #$ %5! Q 7R S /m n4æ�´ _ `

� Ó Hê o ë ",5! Q 7R S � £ c Û Á4ã � Hê o ë " ¥ �4; <f ; ¤

/ ¨ V hL � 4� ô õ 
� í H 9 @v� ¨ 9 @4æ Froot et al. (1993) 	ö ÷ ¨

V h,T 7 8 # £ c Û Á4m � Hê o ë " ¥ �4L � ¨ V h ¥ �4T 7 8 #R

S ¥ �45! Q 7R S ¥ �? 

ø ù ú (2004) �O PHê o ë "]�B C D ; <Î ) x ' /5! Q 7$

%4��´ _ ` � o . m x ' /� ½ æf x � c Û Á/_ ` 4� @� � > ¿ Hê

o ë ",5! Q 7R S ç � # x � c Û Á? 

5.@íq (PE) 

@íq �-g û W HH � ]; < ® Í � ü ] ý i T þ é ö � � � K � 34�

� �I � X Z L Ë]; < = = 9 V hì @ ê hK � � ?@íq ¥ �4Z L Ë > ¿

; < = = f ; �/ @ ê � +4f ; �/5! Q 74� @� � > ¿ @íq ,5! Q

7R S £ c Û Á? 

(1)s �  T 7U V 2 3K5! Q 7k l m nu ,,; <� � u , 

@� � � ÷ 4  Æ M ; </T 7U V � � f�$ %5! Q 7R S 4æT 7U

V � � � C 2 � ; <� � ?� ä å � � q  Æ � � T 7,
� T 7� �? 

1. � � T 7]5! Q 7R S K$ % 

Allayannis et al. (2001) v Pantzalis et al. (2001) W X � � T 7� �� � � $

%5! Q 7R S 4Allayannis et al. (2001) /�́ _ ` � Ó 4; <{| }~ � � T
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