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AAAYFAE TUTAss 2o, ZRARE Fdshe VA ARINYY AES Y B
Pk, ARIAEAA AAA A3 B9Y 59 37 AYS A0 B 9TE 447 Aae
Hg % YhE A9 A8 2RANY TEE 7] e

BARFE S et a2y F7iRge gy
A% ZAH 99 ks e e o

2 A7e AAY APY FF0] RAAY AL E ExEX
A ZZ0 WA 7}eA Wl wel g F5E
& &40 Fug AAHoz st x|

4 9199 Hrte gols
<HOIOI> FDI, EXIA 918, IRE23E, 8XE &2, QA4S QAT EA
| Mz

1988 1149 IMF 8= oldo] m& 93a#3 239 A&ge Ea waA S350
< FEvEte] AR 19919 29 =2 8e] A A9 Negative System A 37 1994
d A EAGALE AXNHEA 7149 AP EAeL RAFFEFY A&H FE
7bA Tk ol hedl 20073 1€o] LY TR Spiere &@ds] E=AF1 g
= AFFEEREFETAY B4 g4 247 A £ A2ARY AfsA e 4
of 3 9]

200695 $EUEelA 9For 9" 892 YExHForeign Direct Investment)
FDI= 51857122 USDI0739¢] @abe, o]& 20039 406270 USDF.9%e] 1)) o}F

o
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A AER

Ho

A F7h AFE BAFE 2006350 ¢yt FDIS R ge $33 WEY 58
Bl £§ ofAJo} A o] AFRE 67%, SRR E 565%F AT JeHITFEYY
(2007), 3%1.

FDIS] sddl= Iu Adae g2, AAH 99, 899, A48, 7498 59
7HIgol EAFTY. 53] AANH £UAHY Bt B2 It FEAshE A9 o £
78 e 2o Fu1eth e $elue} FDI did=E9 RS eI, 27198
o] qe}=Eol Hl3] =A HrlHu Yot

AAH A9 943 549 i g4 Beldg =5L Y gL It 3y
o] AT, HFAA APl wWE A AAE Hrpsle ATE AUHoz Ho AXF
A8 Hr1E Fdsted e 2 o] naE ARl

AA, Howell and Chaddick(1994), Howell and Xie(1996), Hoti and McAleer(2004),
Oetzel et al.(2001) 5 F7H1E3 XS} AARJAES A8, AAH A9 3=
g d3sted ARE £ e AR E AASYT

EA, Rarick(2000), Le(2004), Ahlquist(2006), Alon et al(2006) $& /&= AAAH
I Ax R A @70 AYAHGFEAY Fdol F= IFE T8 ANH A4¥9 B=
£ #4394

AR, o) e RYSo] B AYNSE ¥y, I ¥S4EY A7 53 vy #EY
d4g 53 AXH 4 HHE AE] dE A AA Hgole o] gt} ojge
2] Lessard(199%), Butler and Joaquin(1998), Feils and Sabac(2000), Mema and
Memna(2004) 52 FDIS AFTAAo) dizdt AXA e oS AFHoz Yrige
2y AL AAEA

& A7 Lessard(1996), Butler and Joaquin(1998), Feils and Sabac(2000)8] 23-&
22 BAAH 999 HIRY S E559, 43 Wl 0 AXNH JPe 9L Uy

4L T3 SAstna @ gy PRy g JPRAFIES HEde
Ao g BEol Fguere AMAstuzt gt

XN

I BxS Agel sS4 BBl EAHA

1. 3HH ¢lgol 54

AA4 A (political risk}e F& ITlolA AAA P 443 BRoE Aol 2Qsle
AL A rules of the game)& A4A RaA VAN AYolAY, YHH LT FAHA
29 ANY, WY Ex FA 239 AP 29 Uz 249t SN M EE
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XY Eel Yrtegn AT EY

AEEA H(cash position)?] Wae] W2 &4 714 D@HButler and Joaquin(1998),
pp. 509-600]. AXZA AP 7idAute] Ao 2§, HAAEH A HALYD
(nonbusiness risk)ell £ 3tH Jorion(2007), p. 516; Hull(2007), pp. 367-368].

<E > AAH A9 £7

HEE z2% PERE
i | | EAE BB A BA, BATA, ARETAL, Ha 223

j%"“‘* o A, 248 AP, ANEEALLTFA

AR 23 | W4, AFEF, 52337, BRI HUZY T By

AAZA | 25, 4F, AANGER, 285
anana | guag | REFEFACHERA /€A REEA, LAY A, A
ol AL Ak Bold, ZAE, FAGAEA, 2EAL

ain aa | TRYE BAAY, FAREY 23, 494G A, 347

BEEEENEE

A A9 Ao wet @ BAZoN FWNHT I=70] BF AR AAY £x
AR E B o3 d3s we & g Fh A3 @ AF L FAF Aolg] 7Y
vhE, AXEEEA, A Fo2 st HAsE dhe 9¥oe FEF 4+ IHLiu and
Bjorson(1998), 362]. 18|32 <X 1>3 Zo] AXH AL fFPd o @ A= ¢
= EE 71HEdA 9FE FE IESF AXE 98 ANAAH 9¥(macro political
risk)¥ @ 54 A4, 719 £ Aol el S HAskeE vAAAA 98 (micro
political risk)2.2 FE3HFeils and Sabac(2000), 129-130]. =3 AXA YL X A
F7b st A9 ARHA G939 AR uel AARA, YA £E= LARA, AFAH
ZAZ 78E & YHClark and Marios(1996), 53-54; Daniels et al(2004), 89-90].

2. AEHIle g

ABG e GAHEAANA Ad@AolY U993 PST BHED P9 8o g©g
¢ Ad 24, AFg 2 3RS AFeE =dod AAHY (Bsh HEgw
(well-defined) #5374 o|c}.
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SAH - UzE

<& 2> 939 F7t % B9 AA
B2 H(RABA, X2AH 01 5). AHSHA,

AHAY A8 1myx, wHA, AN, ANN, 0TA BARY

HE A S ZEUolA4(HAB 2 2. hazard factors)
AUSA 7Y qagr(za0 AF=II 9, per)

S| m} ‘ LEAH 7B IBISAHOL 2AZEH0], 2N, 24F
AN HEN FAN =\ HO
FEA2N AH A8 AN 28

oE 2N AL A2l VAS FPYsie SVA U
- 2HE ZAMa0ty A AR, HAHEZAE S8 301
AHLS 2 (ot 2E "I, ol2l, 18N a3 248 8
Azl AEY 24 2F I SR 23
o1# A2 SIEe 2AM, YA, A W JAEBTH R USWHE AW
= HEAH ZBAAEQ SUCUN

Al 3gsn Y &3

e w4, v, o, A% Fhe 59 719 A9 —T—‘é«] o g3t
kil

Gh A W% 7b5&A B(downside risk)E T3k 0]JBAEL M=
Ade 27 desinz Jdage 989 AA7 o JP A st %313 7ol “714
A->AFAI-ZZHAE"Y] A2 T2 £33 2 Avty oz 3 ojof it} s =X

ZAE Fx di3d 989 Hrig Bele <F 209 FAAE g “FAEH AAH AT
A4 Fr-98 A8 EH(EA 7A€ A9 4 71E d83e] 34, 98 ==
Y F)-AE (A Fl ik weAZ £ LAY gy gAY BA)Y ZAx
58 8oz f3sojo i Haimes(1998), pp. 53-60; Memma and Merna(2004), pp.

70-85; Tchankova(2002), pp. 291-297].

Adrisk) S BFeA geid FEEEE 492 & 344 2gs2 7HE 38
: )

2 A, &9 B84 (uncertainty) 2 £ 34 (imprecision) & TS ook 3,

O Bg344e Aadoz deiz FEFEE A9E 5 gle Agold, A3 &4 9
M F0] Bt Adoltt. EFAAL oful AAd whe} 271X o] Abe] Axnrt #A v}
ok, 7+ 54 Ao B4 FEo] AR ¢AY #58 FAEE e FLE Tt
2844 L BARF S g3 3A 7“3-4 Bzo} Bolya 722 sl waaT

Q EHEAL T4 89 JdaME F4E F A9 ABHez gy FERIZE
A9E ¢ gle 3ot Haimes(1998), pp. 53-54l.

FDI Z2AEe] A48 228 dais “Agued ug @ 29 24049 AAH
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Y 9o Hoteynt gz Ry

SA-VAT 2 229 994 24 JMSAAES V22 s 99 A" (Awe
I EANEES oj8d) d2A-ATY £ g J85E AF-989 £
B7H->AAE AF Had 2x9 24" FAHES o] 27 HcHFrosdick(1997), 167).
A% AH(risk identification) S YEL HAA I = GAR ol 153 2AH s
= Yehn 2Aste Aol 24 A8 A4S Fi g 7S 9 7127 Adg
25T ol &3] A} Aol Y =29 B3} 22 AEY + g
O A" dd(sources of risks) : o8 FAA =& 2AH ANRSS 2T & 9= 2AF
28739 29509, AA N3 7|HoE PRI
A%

O:

Pl Bshe Age 2 A8 Azg=btge)lcredit spreadlst 271 2Zdc

(sovereign spreads)7Hibae] AHEn|& ? 40, o3 245S 5 AFEoFPoy

FA S48 B8 g AR Ay} g
718 A BAEE e g 7%14 423 ZIZRTFES B3 459 AXNY 2 AAH

HAA o7 tF &95 AAse PSR st DriMoffett et al.(2003), 375).

@ 1884 (hazard) © &4 T oYY &7 1 BB severity) S Z7INI)E 2AY A

Pcircumstance) - <’43k2] %3 AF F4A Dol RDAZY A 5

Q $AHperi) : Aol 77hE " Aojn), RAHoH o]oo] Hx @ ARES zHsis
49 2L - AAAS, AER FE, v 35, 34, BEYIY A, EAAE
AFY A B4 5
@ A8 =22 (resources exposed to risk) : 7H53 £9d] AWM= QAR

¥ ¥ 4 AAdt ‘98 9H-HYLA-YI-YAZANV Y $o7 AL
22 s35olol FtHTchankova(2002), 201-292]. 231 YL “ITrhed JP-AA AR
TEFAGI7L ZAA/AANA 98- ALH/FA 9B/ AAFE d¥-z2dE 3

A"} FHU 8 S (drivers)S ExA 02 FEHjoF Fri{Lessard(1996), pp. 5-54].

H E(subversion), ¥+&Hrebellion), BXA E(political turmoil)e] 7FsA o8 =R &
AE AHE A XA EE (socio-political climate)
@ A5 BAANY 7bsA, olAETH} AZHolH FF ZAFA HA A&A, JASEFE 9
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G I FF 522 F45HE 2 A E(economic climate)
@ AH=THY FE Hl=(conflict incidence), 71|37 B (arms race)d] A, Wl 44
TE 5o2 ZAHE 9 il(foreign relations)
a8y AAFH AP Y V1S v A%E 4353 Aol o, Aty F3dl
dd AAH g &4 AEE 53 AR YIEE Hrise 248 T2 9 HCothran
and Cothran(1998), 482-483].
<E 3> BAH A4¥9 9, ¢ A 4

=

an

AAY A9 9" AAH A9 = A<D BAH Ad &

o N2 dydEAY} ®sHz

e A A ?‘;_7&0-?9% 7—2}1‘?—"1 -%4717&- B} . f}'}}i %Z— }

o AAdA W o AL AW AXH Y |0 X $HALH

o 44 20 & 7H AR e e je 183N R AFAZ S

o WA, S, xEX HAR § | B JIAK AP

. T-,a:-—%ow o :

o zazel su o zH3g ol Pe o Ackel At w3

. %‘.'2}3}714 Azd agq | ¢ U FEUE AEEAS 0 A% BE S A% A
AXA =Y %2 & o 7Hanarchist) Q24

o AALZY UN 59 FA7ZITF (@ o& E3%E ¥Y T F
¢ HAAIH IFAH TUE AZ FAANAS AL
& AR e AT AR |0 A FAH} Vg FEAY
oA wdste AR Hig

o IYr|YdEe 7154
(vested interest)

¢ FTuTs9 N

o ¥ =AY 9

A& Rugman and Hodgetts(2003), p. 363.

I
"o} FCFE 7190l Al&EQ 998 A8t 2ad ngat }‘]X’“‘E, TR EHEF
= P 3 2 x ) BE FAAEC di3 dulsted A2
ks 7]7J %Y 719 AMHEE(firm's  business
activities)! 99 2 FAEELZ A% +HFZ7Hnet cash outcome)Z YEIE £EFE
E(net cash flow from operations and investmg activities)olth. o]eidt 4 2 FAE 59
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XM el Hrlagn Az 2

EUTEEL AT P 4T L o) AR} T OB WFEH 2L FARE o
@ Lol AT AF 229 FRE AT 199 A4 FEAAL A Aol Qg
+ QU ARolgke dulan R el

olsh go| Z2AES 744

t 3 A )& (accounting profit)el A|Fo)e] diald s =z A
Eo A4 & v FEF A5 BF 5 E(stream of cash flow)ol 93] 2AdY, =g
= Fhol &N ALY FAlol Bag SAAE 2 a4z
w352 £AFT9) % (net operating profit after tax)
NOPAT°1W °§°§Z}€—¢§r }"—‘.‘% 2zske
(31) FCF = 99833 E - 4UdAE 519
= (NOPAT+Z7H32]) (4 QA Fabd+737H4dzn))
= NOPAT - |42 ¢F&9) = NOPAT - 2dE YAt + AW gt
g3 £AFYYelY NOPATE dgol(EE oz @ MA o] )[operating income or
EBIT(earnings before interest and taxes)]elA HAME 2728 Fo] 7ZrazmE st
Adgi,
(32)  NOPAT = EBIT(1-¥AM&)+7Z7}324]

AL FAEFS A3 A5 L AHLHE Ao, BF - AFA§712E A (marketable
security) - WEAA - AR o2 FAHE SARETG 13 o) ddBF A83E] Y
ARE 23] 2 AR R THAY YA G 2ERA o2 Adgd 4z}
29 FFEAN) FAAAL L £YYL AR £uAANo 7 T
G3) AL = AR+ AR
B4 FIFAE = &9YE

= IR} FRANGPAE £Fat T WHFd)+ 77z

FUARLE ZZHAE FYS A% FolE(invested capital)o], £ AR - TARAL -
7IEtd A ate] A o) 3 AYAELE AU 50 A8 AFEREE Y8
g o) 2R A F( lnterest—bearing debt), +A4F, REFY FA=Z AL eAddAALS
FATAARA A 2 du) g JPag Fodo|th waka thge] Ayt
35 TIAYLIAAE = F5AL FA - o7 HIAF F5RA 29

= (88 € A7 A+ &4 A+ A 2D - (R L AT+ A F 7
36) FAAE FFAY = FEAE FA - oz HIANF FFRA FY+ A
ul

= (@7 2 AR A 2 A2 ALY (YA 0 2 FF)+ 7Pz

oz

2. ZEHMEQS| £oM1 MVA ¥ EVA
N ZF 717 (market value added) MVAE FF50] A58 FA2E(equity capital)®] &
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2 HEE

A3t 3 71 FA9 AR ARjelth 719 F5 A HdigE 8] MVAY] A

518 Z2AES 3 BEx2 44T 4 YcHBrigham and Houston(2001), 57-58.

(37 MVA = 4 AA7HA] - F5E50] F3¢ FAAE
= By FA x FI-FHEFAE

MVAE 7199 34 0|59 #P9e] A& SAse B, b5 AR
(economic value added) EVAE 313 Ax9 7|ge] A% AAE A
o #28] #384(managerial effectiveness)S B9t} EVAY 7123 F4&

(38)  EVA = NOPAT - FHA A A A Fu]j&
= EBIT(1- 4 A 41€)- (4 QA (A 242 8] &)

AFAEN S BA47I48 A5 1 FA 2 AR A3 B E A S(effective tax
rate), A7|AHEH] ]y o, BAOlAE 7 gl dfF] o] AFIEEIAENE r2 A4
=g
(39) r=vgwg+ rgwg(l—1)

BIAAN 7 g FHAF olAE 7 pol Uis] AFTEAAPY AYEF 15 P =
gstez oo 2o
Bl0) rg=rptm

GL0AdAM ABEF & 7E] HE ARTEZY AFEF 1 40] Z2AHE W
BATE ¢ #oF o3 Zo] 7AdY
311) 7w= Bprn

FA3|AL 71EXEZE Q] o
el #H #HAFAe gt A8
el 2HS std) FeAY, B

R

FTUYA Y ZEEE S
A=A AR}l
Joo s} Z2AE WeAs B p &

F4st1, 3 23RS 37t WEAT(country beta) B ol Fatol Ptk Z7F wWebATE
EF NG LEZQ0 ) Y3t #XF ANAZTEZ Q9 elA o]}

312 BLE=BpB,

G1DA G1294L (31044 djst, oAl 2 2FE B9 dYstd thgol 44
Sl Lessard(1996), pp. 57-60).
B r=(rpg+BpBt weg+ 7gwg(l—1)

(B13)42 (38)2o dYstH, BA 717k EVAE o3 2o},
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xH el oty gldzEN

(3149  EVA = EBIT(1- T)-(34AR) »

=EBIT(1-71) ~ BRAE[(r p+ B B n )pwp+ 7w 5(1—1)]

3. Z2HE M| Mx|H 2[slol Ast
8 B ARYE g3t obE glo] N H2E & U= @
DIzt AAE 7P AAA Age) EAlste A9 T2AEY Y@
A %0 gt A9 BARYE 7% ANH AYol =28 Ao Y@ £oF
°2 F4% + 9
BAA Ado] TEZEL TR 4TS AAT & e A g3 FdgE R
]

2 #d AEZ¥MF(indicator variable)E 424 v, 2 [,

A
ric

ZEA} A
o]

(o nllo

A
20
<9

X
o
g

=
E=)

iy

94

mg{:

]Z‘t}ﬂ*}ﬂ(non -market-related event)o] A% Y& %—%3}‘3 1,5 193, E}%Ei}i
AAZ & e AFABA (market-related event)o] AXH 9P 2w [ o] lo]oh,

A fPol EAdLe A9l T2AEY Jg45dge gew 2

316  E(») = E(ry) + E(Iprp) + E(I y7 y)

st TEZYL FoE Ud Z2AE £9F59 Fde TEZQ FARNESY
BANG 95 7yl dENE 9P P a8 ZANE 480 EAss A S
y y B AANFRAFAE v e AR EPFHo|ng (316)AS ol 4E 79 » 9 T

A cov(r, 7)) =0 pye BT o) AT F ok
(317)
0 pu= coury+ Iprp+ Iyry, vy) = cov(ry, ry) + cov(IN%N, i)
= ooy + cov(Iyry, 7))
@GInHez F4d FE4e ZAeY AAF 984 3 23Rt BINAE A%

7o B4 var(ry)=o0%22 Urel AAH 9d9 EE3 23 (standardized
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SR - UEE

M

measure of systematic risk)S! 9 Tz AE e BLE e o] FAL & Ytk

(3.18)

BF— 0 py Oout covllyry, vy) _ Ogy + cov(I yr y, 7 i)
P - 2

0% 0% | 0% 0%
cov(I g7y, 7 )

=B0+ 02M

(318)ol A {9 upx|at ke tioksl AAET AAH 89 A HH(the systematic
risk(beta) of nondiversifiable political risk)oIth. cov(Iy7y, 73) ©1 B H@e] Qe
ZzAES] HEL AXA fP0] gle ZRZAEY] HEtRT A1 Ze7te] R AAUH.

AAH AHEY A¥e] ZRAEY AAA APH AEu R F= T Q1Y +4E
o] AT A cov(I yry, 7)) ol A8 AR ol AFFAED AZBARAA 9
¥ (market-related-political risk)®] 4324& 224 4 YA o GFgES AANE A3
o g FF¥o| AFTYEIE FAsty, FAFH AP SLHE F-bo] Qi 7HAst
#}, ol @ ASole cov(Iyry, 7)) =00 Bt

dAdh A AAdA o] {FAFM FAe e v=FH JIddA EFde
(penalty)& #3& B8] Mdd AAERE /M4 & vk ¥F 7RI AZFdESH &
029 4 7FsARe Fasida Jhgsd, 31549 FEA 3 cov(Iyry, 7y) &
rhcov(Iy, 7y) 22 %28t 4714 rE = E(r ) olth ad A359gs} =24
E9] FEARI Q154 b} o] vestdn),

(319 0 py= Ogy+ cov(Iyry, v3) = Oy + rvcov(Ly, 7;)

a8n AAA o] EAste A9 ZeAE Wek=

gy BE= g, + a0y, 7 y)
Ou
(319)A€ 31349 B 5B ol dlystd, thersl 25 (NATA) AAR AAH Y8
EAeE 299 A9 84 T2Asd @ a74AEL BY 2ot
(321)

cov(l y7 w,
¥y = 7F+BOI[M+ WRM wE+7’BwB(1—T)
M
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XM Y BREn Unsey

p

B fAFANN AATAA BE &4 TR} Ag5olE 2 AALA o
AN DY 25 (198 A 439 599 s 259 9] @7 ZzAe
o dF 2T7¢AEL G204 1A skl G 2o T2 & Yok,

(322

o[(‘
l

rEcov(I , 7
r=\rpt By ,+ N (ozN u) T ylwg+ 7gwg(l—1)
M
B2)4& 2F7dEd W3 A 989 dRe 1 dAETH rl}‘:ﬁﬂ o3} AAHY,
cov(l y, 7 ) ol g3l 2HFE AP AXA )39 270] BN Fo] e} W

F3he WA M E AAFYE A Bl FrHButler and Joaquin(1998), pp. 600-602].

VI. %M 2 Slo| it Mz3 ozt

0| 2+ AM

=~

A

D
S

rR cov(ly, 7)o 7453 2FED 10 W2 275ABY JF A sjPe
e 2o) 248 + Unt
DA ={r% 750}, By ={cov(I y, 7 1); cov(I , 7 45 <0}

N

AAH F70] T2AEY $ol88 AN Ao2 AR 50T, NF4YE 3
& MR cov(l y, v y) <00ld AEH]EQ 9FFIE
r< AN Aoz g 7}
@2) A= {r% r5<0 3 By= {cov(ly, 7 y)icooll y, 7 4)>0},
LA NB,=7<0
AAH FAo] ZrAEY £AES 2N AR AFH rE<0oAW, ARSI E
TFeez covll y, 7 4) >0 Ao, AXA A 59
7haste] Aujgol L2AE 9 74E

i
ol
B>
t:o{v
X
e
2
ol
+
olN

A

rlo
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SHA - YEE

43) A,={r% 70}, B,={cov(Iy, 7 );cov(Iy, r <0}
, A;NB;=7<0

AY AAZ A% JF7Igel AT AT T A Wz d3) FAY FF0| g
AES $98L Z7HNZ Aoz Ao rE>000jM, NFFYE A AXNE $49
27t 7FeA cov(d y, 7 ) <0& Auichd 2888 275 E & AXNH 3o
2 Qs A

olgld A4E FEAVIZ U3 IMF FAFES @e HAAA AFE AEE 712
s ZAYC 2719 FEA7IEe L7FYE T JHAGAT, AW B fEzA
2 874989 7247 vest
4 A,={r5 50}, By= {cov(Iy, 7 y)icooly, v 4y)>0},
A,NB,=7r>0

A% EH(market turmoiDol Wt JFALR7IFSA sl FHEHAD Eoldo] HA A
A1 Adoz g3 T= AAHY 00 Ha, BNY FA w2 A AY
Aoz A AFFEAE) A5dtd cov(l y, 7 ) >0HE Aol AT AR F4
A Z5o tig bt Fao] B Aol xyF ZRAEY e7FYEL F/HAY
[Butler and Joaquin(1998), pp. 602-603).

2. XY 2o WIi2d HE3 AR
z2HES £HA7HA] NPVE v} AFd335 FCF 9 @471 4944 Fag 9
o FAZHA [ < Azdste] tg3t 2ol Addd,

, N  FCF
(45) NPV = Zl 'm)—t';

1=

fot

— IO

(454¢ 7122 339 2YS Agsel 3AF 2GS Y] A3 FAd 10, F9Y
o\ 5%, 1d 98 54 3744 7k %] FCPE AFshe Z2AEE Aga)2 84,

z2dEe ¢ 34T NYTERYC $94E FFEH 0,0 15% AES 7 0]
26, AANY FA WEHAS B o7k 06, AATA T dEd 20%, AFFYEH 3D
2AL FeAol 03, WAAL) 25%, A4 Fo] 60%, FAIHES FALolAE
80%9) NFLESQ +98 AYLFE 2710 Folatn s,

et A3l 324 Foel 2F4UES ANAL, UHHE o TAE NPV 9
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XA el Hrirdn oAz EN

(322)
Yy = 7F+BOT[M+ TI%COU(OIZN’ rM) “M wE+ 7’BwB(1"“T)
M
<3¥ > ZAA 9489 EAg 2719 24
A B c D E F [
1 e 5% 9% FCF e 5 58%
> Bo o8] o -100 ro 8.78%
3 Ry 2% 1 25 NPY 6.523 [=NPWF1,D3:D7)+D2
a Ou 15%] =2 25 NPV, | -2.201 |=NPV(F2,D3:D7)+D2
5 r“E —20% 3 25 V(PO) —-8.724 |=F4-F3
6 | covly.nw) -0.3 4 25
7 I 6.20% 5 25
8 Wg 60%
3 T 25%

<IF DA 7o AAY 9Pe] Y A9 ZAE 2750 F0lH, 7 o= HA
4 9ol A% A9 2750,
7o @ F14o “=(B1+B2+B3)*B8+B7+(1-BR)*(1-B9)"& &3t At
7 po  F2Alel] “=(B1+B2+B3+(B5+B6/(B42))*B3)*B8+BT+(1-BR)+(1-BO)'E Aishel A
4
NPVE AR gl g 99 ZHE sdAMo)H 65802 et @
NPV poe BAA 93o] Qe 7% Z2AE 8472 22012 Vet AHH 9
Pol EAe TRAES PN 87UTE F/AAHETURE AU,
oA <2¥ 28 5 5% con(Iy, 7,) 9 $A WE B2 FAY AYo| 24

e Av9 a5 B0 2= URES 24 4 Yo
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A - AEE

Ho

<ag 2> rES cov(l y, 7)o 95 BE 7 pod WRE

A 8 c t...D 1 E i F | I < T T 1 J

10 fro COV(‘.. fu)

1 8.78% -0,3 -0.2 -0 1 0 1 0 0.3 0.4
12 -20% 5.58% :
13 -15%
18 =1 5.58%]
LB ot 5% 5.58%)
18 ox%] 558%] 5,58% 5681 6658% 568% 558%] 568% 5658%
17 33 . 7 5.58%
W18 0% 7271% | - B O ST
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Assessment Models of Political Risk and

the Sensitivity Analysis

Moon, Chang-Kuen
Yim, Chun-Ho

Abstract

This paper identifies the dimensions of political risk on the basis of the
classification between risk and uncertainties to implement the precise identification
and assessment of the various types of political risk and develop the sound
assessment model to accomplish their practical applications.

This paper shows the concrete and detailed processes of deriving the
assessment models and applying them with the microsoft excel spreadsheet,
confirms the result of Butler and Joaquin(1998), and presents the methods of
identifying the various combination effects of the political risk impact and the
covariance relationship with the market portfolio return through the sensitivity

analysis.
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