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ABSTRACT

In 2010, Apple Inc. launched its new tablet PC product, the iPad. The product
generated high sales as soon as it was launched, and it has had a great impact on the
traditional PC industry. Previous literature has discussed the effect of new product
announcements, and mostly tests the effect of the announcements on abnormal stock
returns, or their impact on competitors and the industry as a whole. In the highly
specialized division of labor of the modern high-tech industry, the supply chain has
been the key to success. However, no literature on new product announcements has
examined the reaction of the stock prices of supply chain vendors. This thesis
combines new product announcements with the industry supply chain, and
investigates the abnormal returns of important iPad component vendors in Taiwan
when the iPad was announced, using the even study methodology .

The object of this study is the Taiwanese electronics industry, and the events are
the product announcements of the new iPad product in 2010. Stock return data from
2009 to 2010 was used. Sample companies were selected by analyst reports, and
vendors in the supply chain were screened by public announcement. Finally a total of
26 companies were selected in this study from among the Apple supply chain.

Empirical results support the hypothesis that the new product announcement
effect is indeed reflected in the iPad supply chain vendors, but there are early
responders to the phenomenon. In addition, there are negative reactions in the

tendency of over-correction after the day of announcement.

Keywords: iPad, Tablet PC, Event Study, New Product Announcement
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£+ 2000)
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L 0P AL %R i

3P sy £ 38 T i9%k
=3 /T mpI BERRRAFRGNE -

mEEHRLAA ORI GG ATRIAGRET D IR S

- = + »EeW=
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)
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X

A

X

17



CL PRI B T,

Ve

EIHP 2B AR

i

EFREHEDHD FIPF o

i

32 FH KR

AR S 2 AR A M2 TR KR BB SBREARRTERT A
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A4 - by 2
Yyr X FEER
4.1 ffi}i“ .?fb"%‘"

AEFUBREF TR EFEEP 2 EAB VRS (AR) > HFw A
DPERFHRENEMF NG EAL2E AT HRASTEI2 R
FHHETFEPH N0 25 10p > £i@dE21 B P 2R F AR A

546 5 > H P B AREY S 2 4T 3585 -0.20108% 0 ¢ =8k 5 -0.32937% 0

—=h

AERE L L 2.40586% 0 & B FAFFO F 5 43.59% o

% 4 R U
Mean(%)  Median(%) Std.(%) +% R
BE AP -0.20108 -0.32937 2.40586 43.59% 546
s 0.08109 -0.18600 1.60098 47.62%
ciEg 0.30369 0.38574 1.02697 57.14%
ke 0.20411 0.00835 2.09810 52.38%
EiN -0.36455 -0.23414 2.88941 47.62%
& -0.05352 0.07035 1.85728 52.38%
vk 0.40660 0.31498 2.41432 52.38%
frde -0.38429 -0.74412 3.45373 42.86%
ES = -0.37007 -1.05551 2.99267 33.33%
o 0.47323 -0.18260 3.20744 47.62%
HE -0.20451 -0.64706 2.52264 47.62%
ik -0.83326 -1.26784 3.36788 33.33%
g i fil -0.60915 -0.67490 1.87207 38.10%
A -0.05820 -0.16306 1.47085 47.62%
et -0.31037 -0.17487 1.10477 42.86%
@B -0.56500 -0.96499 2.93248 38.10%
i) -0.50100 -0.42249 2.35811 42.86%
- R -0.78840 -0.39697 2.72178 28.57%
=R E 0.22140 -0.20403 2.39172 47.62%
S -0.01887 0.17089 3.35656 57.14%
% -0.22764 -0.48451 2.32566 38.10%
% T -0.55915 -1.32347 2.76876 33.33%
i -0.27842 -0.95501 3.15180 47.62%
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i -0.41375 -0.57016 1.80597 42.86%
& R -0.10322 -0.24070 1.75203 28.57%
Bo B -0.13847 -0.24821 2.04397 42.86%
¥ -0.13640 -0.19561 1.04019 42.86%
A B E AP E 21 B ARBE 2I0E 26 FHEA LD 0 &35 5 S4621x26)
£ Fp
42 BHEEZ25LH
421 BEXFHEEE
e A g ity TeR Y S (AAR) & R B ¥ EEMF(CAR) » #
F AT ¥ L2 @32 (Traditional Method ) 2. & 2.2 72 » 3-8 A E 282t
Bo AEEH TR FHEMEF (AAR) ~tHRTE -~ 2R3 B ¥HRMF (CAR)
¥ bkt 4 50
%5 > AE 28 AR -~ t-value 2 CAR
¥p Average AR t-statistic CAR
-10 0.00027 0.00061 0.00027
-9 -0.19075 -0.43144 -0.19048
-8 0.55142 1.24795 0.36095
-7 -0.36101 -0.81385 -0.00007
-6 0.03869 0.08752 0.03862
-5 -0.48461 -1.09195 -0.44599
-4 -0.46651 -1.03604 -0.91249
-3 1.89879 4.29017 *** 0.98630
-2 -1.45170 -3.16971 *** -0.46541
-1 -1.09864 -2.48420 ** -1.56405
0 0.83283 1.87255 * -0.73121
1 -0.88512 -1.99968 * -1.61633
2 -1.37387 -3.08582 *** -2.99020
3 -1.16297 -2.61784 ** -4.15317
4 0.67526 1.52061 -3.47791
5 0.31591 0.71516 -3.16199
6 -1.47030 -3.15612 *** -4.63229
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%5 PR AT 2 AR - t-value 2 CAR(H)

¥p Average AR t-statistic CAR
7 -1.53458 -3.47403 *** -6.16687
8 1.41962 3.21419 *** -4.74725
9 0.81791 1.83499 * -3.92934
10 -0.29338 -0.66277 -4.22272

i ***’**’*A\ L Z 5 1% ~ 5% ~ 1()%7](1g 1%~ & %FT%"VEL‘

fgr2pm2x w1l x> BEyLpE23 3% L ARBEFLL»F
Boo &A% Pad #7457 2% 2016 FaREAF w80 > 2354 %

BEREPHEFIT P2 2R P A ARSI I RTART LS
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d CARRI?)7 * R % Ekdafp*tiPadz 4 p3paTr gdFR
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422 HALH
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PRUERE L2 Ak E

PC s~ LHA 8 - LT 22320854234

B EHRVFMIER TRV HEPS o TS Pad 7 2 W

T 6o

26  AHEHEARFEPS

iR o XA FRELT 2 AE

A¥ n CAR[-10,10] ¥ #p AR t-statistic
PC k5t 1 1.702923 -3 1.79182 1.29305
-2 1.74598 1.21760
-1 -2.05884 -1.48689
0 0.14790 0.10621
L 1 4.28626 -3 2.27066 1.17877
-2 -1.65104 -0.82828
-1 1.50444 0.78160
0 1.53683 0.79393
ER 2 8 -5.69117 -3 0.73438 0.83434
-2 -1.60399 -1.76103
-1 -0.85732 -0.97476
0 0.53243 0.60195
£ 7 4 1.04777 -3 4.75341 3.95695 **
-2 -1.01181 -0.81395
-1 -1.21806 -1.01474
0 1.04777 0.86796
THER P 12 -1.63965 -3 1.70145 2.77548 **
-2 -1.74667 -2.75343 **
-1 -1.35662 -2.21468 *
0 0.95987 1.55815

i ***’**’*A\ L] % A 1% ~ 5% ~ 10%7141%: 1%T 2 %F«,%-,tt
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PR A s A T

17 RABEEPIER
Tier 1 Tier 2 Tier 3
Rank nE AR(-3) Rank nE AR(-3) Rank wE AR(-3)
1 B 7.75439 10 _— 2.0559 18 Y 0.40356
2 e 7.45168 11 A 1.79182 19 & 0.25929
3 e 7.38499 12 -4 1.43712 20 g i AL -0.6749
4 i B 7.31153 13 A 1.25313 21 & § R -0.8140
5 papls 6.85797 14 HiR 0.73244 22 i) -1.17035
6 HE 6.12861 15 £ 0.71662 23 35 -1.2390
7 vk 3.07513 16 30 0.61647 24 BT -1.66604
8 g 2.28878 17 rE T 0.43562 25 §o ¥ -2.07820
9 L 2.27066 26 [ -3.21469
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AFE ST R mREFHA=1-d3=0; A F T F F e P ¥ Ed2=0

d3=1 o % :

7 8 Fauge it TR ()
xR pd R B3 4o F i& P i&
S 2 21.95331 2.05 0.1535
S 21 10.69867
BT EEHT  PRAERITAGEIRF LAV HFMLE - 27 L
M R E A HNAA SR LR LG ML AE R L F 2

FERBT S B R RO 2 R TR

= x d2 + x d3 + x RD + x DEBT + x Size

RD: %4 p - & & (2009 &) g £/ F % 5
DEBT : g4 p - £ R2 ffv 5
Size: & P - £REFRE  FIEFIFL R L o
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%9

AELFLERETESQ)

% pd R B 4o Fi& PiE
A 2 26.02833 2.32 0.1283
i 17 11.20440
BREE R R ALETAMEL LA
423 B rEE

Flhprg 2 ko ST HAE

R TR FIABETIRF B 2B R T T AR BR P
FRRAFHEMF > €3 TiPadz L P2 B VRS > NIFE 22205
T2ZAT L o R L F g S it (82 AARSCAR 2 tHe TLE > 7740
10 -
%10 dp#i3 T SR AE 28 AR~ t-value 2 CAR
¥p Average AR t-statistic CAR
-10 -0.60657 -1.38237 -0.60657
-9 -0.55182 -1.26211 -1.15838
-8 0.56818 1.30199 -0.5902
-7 0.03024 0.06887 -0.55996
-6 -0.11932 -0.27345 -0.67928
-5 -0.03823 -0.08698 -0.71752
-4 0.00491 0.01098 -0.71261
-3 1.5821 3.624]1 *** 0.86949
-2 -1.37998 -3.05649 *** -0.51049
-1 -0.6478 -1.48033 -1.15829
0 0.42752 0.9705 -0.73077
1 -0.76109 -1.74034 * -1.49186
2 -0.7604 -1.72038 * -2.25226
3 -1.40299 -3.20429 *** -3.65525
4 -0.03009 -0.06823 -3.68533
5 0.48685 1.11563 -3.19848
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%10 Jp¥#ciB B AE 2 # AR - t-value 2 CAR(¥)

¥p Average AR t-statistic CAR
6 -1.1501 -2.49445 ** -4.34858
7 -1.82972 -4.19481 *** -6.1783
8 1.82804 4.18787 *** -4.35026
9 0.75545 1.7165 * -3.59481
10 -0.21206 -0.48531 -3.80687
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a1 iPad SR T A ¥ B AT

Ticker Company Orders TEJ 2 ¥ 43§
2317 b e Assembly PC % &
2308 cER Power T E
3034 B Driver IC Ly
6230 Az T Thermal TR Eik
6176 p it Backlight kg
5371 vk Backlight x 7
3049 frh Touch panel sensor * 3
2384 o E Touch panel sensor £ 7
unlisted B Touch panel sensor x 3
2354 B Casing TR it
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2452 FoH Passive Component TE B
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3211 g Battery TR e
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R 2 O DMEBEAR VM)

Obs s PER ok A F T & R frbi % & A HE 5% Mg AL A
-10 1.37174 0.82666 3.43096 1.40267 2.10634 2.28619 0.24134  -3.18228 0.0998 -0.94407 -0.95889 -0.99776 0.53511
-9 1.00883 -0.94055 0.00835 -1.40295 -0.40943 3.75422 0.74458 -1.05551 5.7273 0.63229 2.71808 0.14647 -0.968
-8 -0.80021 0.62839 0.13315 4.20752 -1.01578 0.74713 2.13417 -2.23131 7.00505 -1.71282 -1.56349 -0.51937 1.50634
-7 -0.186 0.38574  -2.32182 -3.59184  -1.86647 -0.09901 -2.32441 0.34851 -0.65107 -1.36147 0.45493 -0.40717 -2.2471
-6 -0.69541 1.03786 0.74337 -0.7942 0.1496 -2.67759 0.13912 1.6198 1.98553 0.47631 -1.26784 0.01158 -0.17113
-5 0.19771 -0.66328 -0.97733 1.98525 0.09525 -1.29577 -1.39373 -2.06635 -2.74539 -0.90639 -0.24116 1.93402 -0.47779
-4 -2.741 -0.58522 -0.92054 2.07099 2.49153 1.66029 -0.90534  -1.65386 -4.68771 0.33912 -1.612 0.09878 0.20924
-3 1.79182 0.43562 2.27066 0.71662 0.73244 3.07513 7.45168 7.75439 6.85797 6.12861 -1.239 -0.6749 0.40356
-2 1.74598 0.48276 -1.65104  -2.83959 -2.71423 0.31498 -1.69529 0.04728 -1.21224  -3.64737 -3.68476 -3.42687 0.04123
-1 -2.05884 2.00998 1.50444  -6.60457 0.07035 -2.82825 -2.11006 -0.00427 3.04895 0.20942 -7.12858 -1.44888 -2.50449

0 0.1479 -0.5618 1.53683 -0.23414 4.99592 1.04898 -0.74412 -1.1097 -2.47768 0.26507 -1.40813 2.6698 3.78771
1 -0.37709 3.09534  -2.45123 1.59472 0.30185 -2.30843 -5.6195 -5.59071 -2.21811 -1.79902 -2.36828 -2.62525 -1.98593
2 -0.57867 -0.753 -0.42525 3.56752 -0.54321 -1.73614  -5.64091 -2.62042 -1.9727 3.85948 -5.63147 -1.26635 -0.4774
3 3.26552 -0.29245 -3.10506 -1.82034  -0.73923 -0.98648 -0.57215 -1.66346 2.19192 0.49167 -3.64746 -1.17894 0.09918
4 1.09031 0.35527 3.87172 -2.14282 0.4634 2.7102 3.90373 3.40182 1.27276 -3.11477 5.47269 1.16466 1.68031
5 -1.07419 -0.33367 1.58058 -0.59715 -0.59701 3.22191 -3.04413 -0.99616 -2.0373 -0.64706 3.3567 -0.76982 -1.24087
6 1.89735 -1.05392 -0.85904  -1.92188 -2.45116 -2.30462 -2.84159 -1.64407 -1.95767 -2.42347 -4.6828 -3.25443 1.52689
7 1.8882 0.96569 -0.03421 -6.02179 -3.4147 -2.67678 -5.10795 -0.42604 2.45709 -3.06931 6.40156 -4.47474  -0.16306
8 -0.86526 0.85379 2.18325 0.86873 0.48751 2.83769 6.03931 5.04174 -0.1826 4.58438 0.67922 -1.37254  -0.54543
9 -2.74539 -0.43596 2.88601 3.01307 1.1231 4.64793 2.21747 1.51592 -1.09224  -2.19855 -1.67504 2.27115 -1.23003
10 -0.58034 0.9202 -3.11757 0.88866 -0.38998 -0.85307 1.0577 -3.25679 0.52611 0.54333 0.52723 1.32848 0.99952
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A3 DREABVEMNFOC)
Obs -t iR ge o R A o T & = e ] i £ R FoH
-10 -0.73117  -0.05578 1.0184  -1.81721  -0.20403 -0.9883  -1.02561  0.65444 276806  -0.74104  -0.24011  0.61758  0.07014
-9 0.34525  -3.81512 -1.8632  -0.42014  0.81285  0.17089  -2.13773  -4.01036  -1.00372  -1.34234 -0.2407  -0.46941  -0.94941
-8 -0.79848  0.69677  -2.17524  -0.33343  2.89146 026914  0.16559  -0.11464  0.83509 0.7124 1.7306 1.07149  0.86748
-7 -0.66411 -1.3371  -1.10417  -0.31913  -1.98019  4.76014  5.19609  -1.65858  -3.25622  2.55194  3.44009  -0.24821  -0.89966
-6 0.2908  0.81366 1.79261  -1.51209  7.07762 1.26157 -1.9074  -1.87057  0.56421  -0.58599  -1.46464  -4.28429  0.27333
-5 -1.74614  -2.63711  0.40526  -0.07363  -2.16657 -1.4304  -0.72875  4.66857  2.08691  -2.12329  -1.30425  -0.79948  -0.19588
-4 0.15238  -1.09291  -1.26626 1.53412 1.95154 1.66785  -0.94244  -3.14742  -2.39049  -2.19057  -0.55677  -0.42808  0.81553
-3 1.43712 731153 -1.17035 2.0559 1.25313  7.38499  0.25929  -1.66604  -3.21469  0.61647 -0.814 228878 -2.0782
-2 0.09903  -2.30834  -4.77615  -2.62791 26439 -2.68658  2.86567  -2.34167  -0.95501  -2.90621  -1.53635  0.89172  -0.57946
-1 0.95001  -5.43894  0.34956  -6.65953  -2.50839  -6.61612  -0.28551 6.94719 439824  -0.57016  -1.56431  0.92692  -0.64879
0 0.27529 1.87278  4.03793  -2.76482  3.60045  -2.94405  -1.41647  -1.96574  4.23845  2.89944 2.6122 1.22099 2.0706
1 -1.37938 290196  -0.42249  -0.39697  -1.56467 1.49562  -0.48451  2.88576  3.40542  -1.49738  0.78252  -0.19713  -0.38627
2 -0.17487  -0.96499  -0.07836  -4.73126  -2.88554  -3.85093  -4.62053 -5.4432  0.33727  0.94777 -0.3253  -0.79189 1.07966
3 -1.12404  -1.68574 491663  -0.18829  0.95801  -5.10088 0.4006  -1.32347  -3.70937  0.12762  -1.51022  -2.59754  -1.60986
4 -0.52249 266848  -0.52719  -2.13308  -0.47395 0.159  -2.10788  -0.64819  3.80187 -0.9245  -0.19027  -1.47868  -0.19561
5 -0.01345  -0.20453 1.51234  2.82088 1.18883 1.89425 1.31826  0.17404  -1.61448  0.18515  2.18149 1.95399  -0.00484
6 -2.02372 281189  -1.87881  -1.58543  0.55588  0.43837 -0.4758 049175  -1.47383  -2.37178  -1.24884  -2.00614  -1.86702
7 -2.89668  -5.01954  -4.55109  -4.93772  0.77432  2.05067  -3.16598 14512 2.72698  -4.19088  -3.98502  -2.18083 0.6039
8 1.06393 1.60398 1.27272  3.74746  -0.26298 47729  3.38255  0.09877  -7.17094  -0.29978 222813  4.98641 0.8773
9 1.16358  2.05116 1.48942  3.70424  -1.21266  -0.48244  2.82504  -0.52903  2.62389 1.07173  -0.15081 1.11988 -0.7058
10 -0.22072 1.39069 233069  0.08161  -0.51181  -2.62204  -1.89494  -1.49264  -3.30838 1.94259  -0.01102  -2.50394  0.59842
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W4 HRALSHESLEIRHRE FHEMS
TEp OPCHMA¥  THMAE  iBFAY O RRE RIFEEAR
-10 1.37174 3.43096 -0.89124 0.36290 0.07356
-9 1.00883 0.00835 -1.02141 0.75847 -0.06994
-8 -0.80021 0.13315 0.76953 -0.09145 0.76780
-7 -0.18600 -2.32182 1.09177 -0.98535 -0.97260
-6 -0.69541 0.74337 0.19534 -0.19227 0.01369
-5 0.19771 -0.97733 -0.13393 -1.16515 -0.50734
-4 -2.74100 -0.92054 -0.50927 0.39815 -0.49884
-3 1.79182 2.27066 0.73438 4.75341 1.70145
-2 1.74598 -1.65104 -1.60399 -1.01181 -1.74667
-1 -2.05884 1.50444 -0.85732 -1.21806 -1.35662
0 0.14790 1.53683 0.53243 1.04777 0.95987
1 -0.37709 -2.45123 0.57822 -3.30420 -0.96615
2 -0.57867 -0.42525 -2.57146 -2.63517 -0.30036
3 3.26552 -3.10506 -1.29325 -0.99033 -1.34085
4 1.09031 3.87172 -0.31463 2.61979 0.38605
5 -1.07419 1.58058 1.01855 -0.35385 0.08119
6 1.89735 -0.85904 -0.70871 -2.31036 -2.02957
7 1.88820 -0.03421 -1.52235 -2.90637 -1.49573
8 -0.86526 2.18325 0.81201 3.60156 1.22416
9 -2.74539 2.88601 0.98125 2.37610 0.31422
10 -0.58034 -3.11757 -0.97708 -0.86053 0.61072
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P& S 2009 E A S P P R Ep TR
e
a8 ko v 5 (%) ¥ E e~ 3R AR(-3) A ¥

R E 376,133 38.7 19,129,919 6.12861 T ReiE
Yy 98,629 47.86 1,766,804 -1.23900 T ReiE
g i 237,504 48.69 15,442,844 -0.67490 T ReiE
R 1,061,328 42.2 34,253,147 0.40356 T ReiE
-4 956,261 50.75 42,233,155 1.43712 T ReiE
i g 408,446 53.17 7,815,610 7.31153 T ReiE
b i) 192,940 52.26 6,616,372 -1.17035 T ReiE
P ¥R 102,372 39.61 3,088,004 2.05590 3R
£ E 421,504 31.8 7,961,485 1.25313 3R
i 60,740 34.08 3,909,099 7.38499 3R
rER 6,742,736 43.36 125,510,815 0.43562 T ReiE
e 3 810,146 49.52 43,697,055 0.25929 3R
2R 0 19.93 27,563,828 -1.66604 3R
i 139,457 52.42 33,423,550 -3.21469 3R
i 155,903 52.92 18,771,840 0.61647 3R
£ 227,312 54.62 14,277,599 -0.81400 3R
g0 3 316,011 37.44 7,727,524 2.28878 T ReiE
Az 184,371 44.17 3,702,415 0.71662 T ReiE
& 735,251 48.68 36,702,413 0.73244 * 7
vk 2,311,618 60.76 77,424,867 3.07513 * 7
fré 260,455 28.86 4,858,958 7.45168 * 7
B 692,415 57.53 27,399,336 7.75439 * 7
GRS 1,037,846 50.4 155,058,885 6.85797 T ReiE
FH &R 0 TE] SAGTR FRE
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