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Astal o] ghg AFAoR e o BN QF F4sn
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p* FATHEARFE ] AL E

AL 252

FOATIA 9} A7) For FAEE JA7AE /199 WAZEAAV ; in-
trinsic value)z} ek wEba M&M(1961) 28-S -g3ahd, Aol B2eE= 7197k
(MV ; market value of the firm, ©]3} “A17}x1") 9} WA7}x] 2] ZolE E&e 4= QIrf1d)

11) Lindenberg-Ross(1981), Chung-Pruitt(1991) #=.
12) Miller-Modigliani(1961) #+Z.
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BN Qo M&M1961)9] WAZFAl QoFe] #AIE Aelshd v 4 (2)9F 2.

MV =Vt Voot Vs

i=Ae]| Q=% 2)

WA @ = At a0l _ 1V

4714, MV = 7194e] AIZ7EA] = A7kl + Faf gl
Vap = 71 FAAREE] 20471
Voo = VIEIFAte] 37Hs 47k
Vi + Vo = IV = 71548l WAI7HA]

A = A

WAZH QE FAs/] AL A9 WAANE FReE AP AR

2 Aeslop gk ¥ AT AE MEMABDEE S 7122 7|7AAB e 74
o) Ve A o) 9E, 52002, 2004) EF I} %

& AT AN oR FFA2 o AF2000S WA FRw
A

719 WAZEA S #4293 7R Rd oz ofdE(200600] WA H =AeE
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st Ao “AlF ThEH T 71977 FE Y (TAXY-WAV model) th=3 7o)

V= A,+ %(EVAt)-i- [1-h] 52,
3)

= [—hl( Aﬁ%zt)m[%@(l—m (1—4) D7l

EEERIEEEr i

3 ARAFAA BRAE AGAAMY)E 7] FARES SRR (v, % B
99l 1gde] WAAVISH AR dd Aol BTV, E T g

A Veo) el &

o2 FAd
14) 73t 7197k B7tRE ETH A5 AEd3e 7197H4 F7tRE 9 AS b dAiEe g B
o] &L M&M(1958, 1963)9] 23 =E&594S Y83 dAe =&3342 Copeland-Weston(1983),

o] 4 &(2006) =
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h: 7197 A el A 2kA 8k 9 7kA] 7hEA]
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Z 719 A4 A A=A

S AR AR

21 (3) ol vbd u] A3 3] 7 EA (cross—sectional non-linear least square regr-

ession)71 & ol &3] mYTetrE|el Selskxe) AAFA h, ANAARAS S o

o WAZEA QF FASHE 4744 290 e 2 acld ARHF 4R et 2ol
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A, &R ARAWAE FA}
W AR F (3 VoA)S ANE 5 stk
A @A 24T AR AFA (el o selg 2420 7 A
Aol 27] AG FAFE A 719 ;

2 (4)9} 2ol VoAE Ateith
Vod, = ——— Tt (1-p) (4)
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I-h 71997k el A A ek A7) 7he A shebi
4, 1719 AR 5
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o714 IV 1 714 8] WA 7HA
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1. FDI719 e 71 =&A =

A4+l FDI(foreign direct investment) 2AS &A% 7] 21891 7] o]
F A7191 20000 o] F 2004 7kA] 5zt SharsAdE A Aol FAIS 34971 0] thIT)
EAUY 4EL SUAEAYL FUrSAAIE }\o]';g‘% HEggEolal, Hlasdl
Aol Fels Alelskath FDI $A17199e] AR, 959 vxe <& 2>9F 2t

<E 2> FDI BA7Igie] Y, §i3Y 2x

a4 = 2000 2001 2002 2003 2004 A H 5

A A= 48 51 79 97 74 349 100%
A7 Az 9 9 16 10 7 51 15
7% Az 14 18 22 32 33 119 34
a7)% Az 20 16 33 41 26 136 40
frE Aul 5 8 8 14 8 43 12

) lag71de] AEEFE f&%% Jo] V1A QRN A AT JFTFTEF VTS 838k aA
o= A7 &-AZHE Az, FETN2aAN AxY, WE-2H

2
T P e )

16) VESA®Ao] dia e AAsE ANAEA 2AE VESARA ] Aadrues
8% ) aEE 9 | A2 AF007) B2) 5 3A, AAAe] 34
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o 4% AUAS ole]
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abstract

We test the hypothesis whether foreign direct investments(hereafter “FDI”) can affect the
changes of the firm value. In this study, we use a newly developed event study technique,
referred to as value-based event study approach(hereafter “VESA”), which is based on the
seminal papers of M&M(1958, 1961, 1963) and Lee(2006, 2007).

The empirical findings about the effects of FDI's on the intrinsic firm values, which can be
measured by intrinsic Q(hereafter “IQ”) values of the VESA, are as follows;

First, the FDI's are carried out by healthy firms in terms of high IQ’s. The IQ values
become higher during the post-FDI period than prior to performing FDI's.

Second, among the four components of IQ values, the value of assets-in-place, the value of
intangible assets, and the value of growth opportunities are all increased during the post-FDI
period, except the value of current earnings.

Third, the same results are observed in all the samples classified by industry.

In sum, thanks to the above findings in this study, we can conclude that the announcements
of the FDI's are good and reliable indicators for the firm to signal to the market that the FDI
firms are healthy in intrinsic firm values, and also that they have good chances to increase
their firm values through the new investments abroad.

Keywords : FDI, Long-run Effect, Event Study, VESA
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