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Technology Strategy and Firm Value:
Stock Market Reaction to Technology Cooperation and Technology Transfer
Announcement of Taiwan Semiconductor Companies

Student: Chiu-wen Liu Advisor: Dr. Chih-Young Hung

Institute of Management of Technology
National Chiao Tung University

Abstract

Numerous existing studies in the literature have examined the effect of either
firms’ financial disclosure policies, analysts’ report, joint venture, or merge and
acquisition announcement on stock prices of underlying firms. However, there are very
few researches that addressed the market reaction to the event of technology strategy
announcement, and if exist, whether the reactions differ for different types of
technology strategy announcement. It is now widely recognized by many practioners
that a good technology strategy can increase a company’s competitive advantages and

its firm value. But very few empirical studies have been done in this matter.

Due to its industrial characteristics, Taiwanese semiconductor firms invest
heavily in acquiring or developing advance technologies. However, it is unclear

whether those spendings are worthy?

This thesis aims to exam the relationship between a company’s technology
strategy and its firm value by investigating stock market’s reaction to the
announcements of technology co-development and technology transfer over ten years
(1995-2005). This research employs the event analysis methodology by using the
public available information of Taiwan semiconductor companies and stock market to
ascertain the connection between technology strategy and firm value. The results show
that announcements containing information about technology co-development and
technology transfer are associated with positive market reactions in two-day window,
from one day prior to announcement till the announcement day. Interestingly, in

respect to positive cumulated abnormal return, market reaction toward technology



co-development tends to be higher than that of technology transfer.

Key words : event study, firm value, semiconductor industry, technology strategy.
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Bt d o RUuBEP 2 AL pEY A FEEL LR DT ASNPN L FFEAT
L TR B IT G 4 ) 201 o Yoshino 7 Rangan (1995) # it $F3tER ek
BREZAhaea S ERFLEFY o - BRI RGP R & P e
Feno iz X H B % g L mp b oo dok - RO PN dp
PR T RE AF AL i 4 o T fpEotE W
AR A S HITE R R RS AP LR B B RRE -

-
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N R ENE A

A

7R RN

d 3t am e Know How eh @ & fifichs » 3 HorenPe (7 3% 3§ $ieh) 8 o
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ﬁ’éﬁﬁﬁi?%%%@ﬂ%ﬁﬁ@°%<S?Eﬁﬁé’ﬁﬁﬁ@iéﬁﬁ
AREFEEREAF AR T UREEFE ST UEELE L 2777 L EE ST
/)i’lkf’fr';§ o Gldr o W g EV UGENE L %%firaﬁz——@\)a i3 RS Alagl

pLebh LR A R E N AN A TEMEEY BT SRR W
TR P T 8 A4 L jieniict B o LM P FRARKART T R
B E RS b A S R E AT AR FURATRE R Flptp =
EEAN KA EMA LS OHEY [ G~ {2 AR R B R
ek PRGN RETFESFUAED FAFOFFERE S & ot vh 2
FEARE SRR DA E 0 4 R ATHAE A SO F LY Bk R P H

PER T e 3R o F L R BB S T

232 Fis

B EL A kG F 57 ki 0 Books (1966):n 5 TSy £
i A SEEd @ Rl 2 H S 0 PR AT A o Rogers (1972) B3 5 T A i 4L
- B .ﬁf%‘zz“ ARETE A 2 QIRTOALT — B R LR T e 47 o Jian v Triandis
(1990):#-Hjirss i T & 5 T #-% PR e a il A S HMBET Y - BE LS
RTATET|E s B i A NP B AT o A TE (1998) ¥ Hk A e & A
TjEA T EA BRER RS T oL TG NHNFEM A S ST RS
i 4oy A 5B JHE - A 53 (knowhow ) -+ % » e § Bjef 2 &€ Zhif &
B iﬁﬁ SuEA T B AR R iR )}T}L{& A o F LRk & LA
PR RS RA ARSI GRS L ERTEF AR N LA
i%?‘ BB A § 21 g L v a0 (1 $44,1983) *iﬂixwyﬁmaéz
ETR&EH 3 ’m#gﬁﬁ%i&abﬁﬂ’?%\&“#iﬁéﬁr‘% SEIIE v R &
ToREp-WHERE e g AN R AR TR IR ER
AT Lt B R A 2 L - A e i T 8 AL
FONBEIHS AR A ASRERA - E BT HESR
Pl EELL 2 A 0 Eh M B f;rs%ﬁ B L2 B ke
AT BRKE
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4w (Samli, 1985) 74 1 3 ikes #i5 8 AZ W (4o Bl 2-1) > Jo7 145
oAb 2 A e 3o #ﬁ’fﬁi%] M B #iﬁﬁi%] O EREARG] S B e
im0 fo 09 Effj*u{i%” AR kiEiF, Hphox 2 35 (Rummel & Heenan,
1981) :# #& e p en(why) ~ 45 # 38 B (what) ~ 45 #& 77 5% (how) ~ # # chpr &
(when) ~ #5 #& e 2L(where) -

=k mAEAECMEE B §AEEER
| | | l

—> EiEtE » T [ EWEAE o BRERE
T T ]
B0 & ; B ¥
R EhE &/ B R [EhE ¥E i R S
ERR - BT

il

FlE S

W 2-1: HEBEEHIE

7R % ik Samli 1985;

s on P 2o Fopiess i a5 (138 B,1994;Mansfield, 1975) » x ¥ ik iE 4% ~
NP FTAE o RS E TR FRMBEEA S FURAS S ERESE TR
B FHLEIT, FEBE SN FTUFRLSE T EN AN oG ER

BENT > TR G DM IR

A AgEE ity & 0 5% DRAM A 5 s ity R ER 2
AT RBNE AP BFSEAR R EE P AEHLRLA 0 %A p 2000
EZF LTS P ARFTY DRAM & 310 % 5 Bl H BUE Rk 2 15 Biv
BEOLRRS GRARNEESF P ARRENIGRBS L0504 dha o (%
2-3)
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4231 2% DRAM B FE# kB fimim

¥l Pk R ERix 2 #
% pARFER AWM | 1995 2 OKI F3 8 & 9
IBM A | 1998 21 IBM %37 0.25~0. 175 s ¥ H & & 5
BHEF AWM | 2002 2R BAEII0~T0 2 K HEE Y
4 f = % ié:%’;“ P 0.25~0.13 & & &ﬁ é: &3]

fow i swdpsi gy | 2004 R 3 90~T0 2 K HEE Y
751 Y AW R | 2000 B E A E0.1T~0. 12 8k L H

PN sadpsi g | 200481084 LR 90~T0 2 K HEE Y
=2 (e A | 0.3~0.18 B REEE Y

wRE A | 2003 SrEHAE AL HBRE
¥ wH#F A | 1996 #F M3 L F A2 B
Kk g o P EAFERTE T

%

233 P FH S Eio D P E M %

P T H A AT A S BB R bR R H R R
4]

1g AR (& 2-4) MPURPE-E R b ko PR F v 4 S8 ﬁ%gf
PR AR L E MBS N B E R aRE o X S 5O

BAH- LR ER 2 %'%37%1 HASEFIE M E RS BR
SRR R o st b BT R L TS TR R S PR N
kS s PEEE S e BT 5ORE OEIR RS RS EiET o Hi
REELHIHE- > > BLHIBE DL PTG Hjireni » e garg 0 2
B ERR RPN B3 oo F i A NTE S AR G A T stk
o A TG TR0 R TR S TR o

ﬁ\

AAER xlf"] ENPEEsT otk s FE Al RERRY HFL TAR
A S B PR A F R R F AR 4 o ek § R ey
ARG O EFERLNF R DARD o B P - R BEE S ( R
SR S MR R T A R SR S A S TR
Ao RS PHER 27 A R RIS o B AP R BEKG A
FOrTHEAS G S T MBS PR KRB E AT AL 2 P Al
BEkg o PR ITART 2 P ATAIG I E T r BT o Tty RS 1T
WL AR P T AR § BT 2 A L AR

1l

B TR RFHE RFE TR LR E FIfRFE TR E
“rig N THEGFIF G B R BE TR S TR GFIF -
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NP e 4

FRBEPETPPHIR AT

EWRES HRRES
PR D RAR 4 RS

B A BB FEIAd SF3 X AdE RPE e FAAHEY T BT
£ REBABELS
T P BT FET AR K

Hywawg B LRk ZEEER B ER
HAEE P b % 3 REHFEER %G
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B FanpEat R PFWT L TE pd FFRER

HEgFRiEe %?3—*’

SR G fonk
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31 ~AXEWMYR Fm

CHLEMAEp 1970 & MY B4 1980 £ A MEFATAHE L EFT
HRK 0 A3 AT SR CER @ TR R A AEH L G R
3] WA F e

= 2 4] 13  (integrated device manufacture, IDM)4p i 5r - - 48 L H

com F TR R o X ERRE 4 1993 & 10 R 4e 5 1999 & 21 Fee
272000 £z Sz ERF R NOPE SHFLEMALESEHT E ko
HHEEE Ao T EB AR Y < BT ERT £ (T ME
B LA 3 ) BTH T AR AL TS PR S LFER P 2T 13
Fc 2004 & > SHLERMA B L 6372 RAT o B 0 22003 & = £ 35.5% (% 3-3
3-4) -

I T
|l
)z
[

<
/
34

FF CRLEMALE PP B Z LR 025 ok 2 1 BB Az
elRts B arm L pEAR kAR < 2 T S L Mgl E L RS B A
12 DRAM & X X & ¥ o

1990 & sty » ST L £5L 4 P ERF c LT EL W ERLE K S
# > 23 IDM REHFFT L N2 T 5 IDM = Fik ﬁa&i,%mf4§$#;mé%’

FERNL A HEE L E S P 2001 E SHLTAL EarskG F R
72.9%’i§’15'95%{‘&§ﬁ%“3£5ﬁ Fliroflddd ST BT THFEE
E Y EEA LB TEMAL NS - v - Lo d E2HE RN HE -
St PR AT R AN L2 E 550 F Y SF o HEhdE AL R S 400
FPHE AT RE2RAFIA LI F A L2 L ad P Ak
g IR L o

Ao DRAM Bl 2 7 A & 54 %~ s &~ 546 I35 © 3 2003 #
0 DRAM # 3 #2803 2000 4R § IDM 2 &1 ey 558 o p b 58
“73 DRAM B chd i & B 23R 7 etk 3 5 52 1) 20% -
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231 ATERUSELLLF

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

TERE & 11 12 15 17 20 21 16 15 14 13 13
FEHE(RSW)  T00 1,193 1,256 1,532 1,694 2,649 4,686 3,025 3,785 4,701 6,3729(e)
= £ & 68.7 70.4 5.3 22 10.6 56.4 76.9 -3 20.4 24.2 35.5
FTHAR AT ER e s et iE

232 sALEXEMULIRE

Ep 7 AN ¥ 5 2004 £ F 1< 2003 & ¥ 4 2002 & § 4z
1 cfER 1 (Foundry)  2560(e)* 2019 1610
2 i * 1 (Foundry) 1173(e) 849 674
3 2R IDM/ Foundry 312 295 321
4 oz IDM/ Foundry 229(e) 174 161
5 2 DRAM 405Ce) 284 300
6 4 f DRAM/ Foundry 574(e) 230 128
7 RS DRAM 430(e) 251 183
8 S DRAM 260Ce) 263 156
9 R L Foundry 159(e) 109 83
TR KR APy ER *e ARt E

32 sAXEM g RS

321 &S RE S B R

1976 & S A ch1 FHE M T e p £ 7 RCA 2 7518404 & CMOS &+ %48 4
éﬁﬁ’é&éﬁiii%%%”¥%%ﬂﬁﬁﬁ°ﬁﬁJ%OﬁﬂﬁﬁélJ
Floe s zmfs s S BN ad LA £iTe =~ o

BER S A S d IR T R TRCE R TR S 2 0 3 Bl
#% & T = 'mﬂP\?‘ﬁ*ﬁCMOS 7 0 1987 &£ » LT AT F f7X K- 6 v} Brendk
AHBEIAEF TR SBEMTRESP (SHT)

d 304 AR A S n e RF T REA P - R SRS B
GEEA R ERF AL 4 o AL ER SR AT e B o> 1990
£ g LR AR 49 0.6~0.45um > AT B P ARE (5 B4
TR LA BE R R EFRMTEKRTL I RARDT RS o R
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BN 2 R R %‘F»!é’zb?iﬁiiiw’ PUEE S EE S FptF] 96 E pF o LR
BAA 0.35um HAer EFRANA P17 97-99 ER - SHTEMT L AT
FoHuEY Fe T 0 4eik H PR AT 0 A A 1999 # 47 3~ 0.18 Moo EAe
e 2000 = &~ 0.13 ook QAR g = = FH WARR IR F - SURE 77
PEHRERF T AR L BRFTOAER 0 (AR EHERYUE S AT HEE
RS SRR AT G e R g o

P

L X e B R R iR R ST 2005 & 12 0 e
g 4@ * 2B N g 2 (immersion lithography)#% &~ & 1190 2 & & % > & ¢ i i§#
%E D R FREINRPURLPEITET AZ T HI AR SHT 0 3

A g & sb%w_‘*%&?% PEAF S ABTHENE KRR ERES G O BET R
DLEES

b

=

Ik

BRI RE w7 pRiE PR B e R o g B R &5 R (depth of focus)
SR BRENRES- BA PSR ERARE - B SHT A2
#1200 3TH fps oo ﬁ*?: 72005 # 11 7 pFe js 65 2 5F ek 5 el
WoERET - BFlR o TR R AT S EPEFE5 2 A WAEDE R o

R HRES R AWt TR ILGF 4 B
=

3.2.2 DRAM i@ st ies B B fe

2% DRAM Ju 7 5 8 cn g 8 HEN F & KRR < Roehd e et > 5 B 7+
R lARH . ki 72 A Wi o doi {F (Infineon) & 5 = = 5t > F 4
T - 20 5| L 57 (Toshiba) 245 4 KR EE P A= F &7 & fE 5 L
s @ p Ap A+ g F (OKiElectric) 4r IBM e DRAM % f2 H (4 2-3) ° i
4 Rt DRAM ~* e B g a7 dldepd > % Bat p (7§ A 37 > o1 g R
AREEB 2 ATRAR o L HENE G B HE R REE £
PRSI c A RPRAOEATEFEF I E T A AMA
SRR R F RS RS B A R LR RHRENAF Y
cERPE o p PRI BRI HNE -

2000 # t5 sk L EAY R § LB = £ P 5 e DRAM + fig & 2003 & p#
PSS A o T DRAM A RBRE BT SHE RS FPL > A T
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LR BT R R e E e o BT A SR AP e 12 kA
AR RS S RLE R

d %> DRAM # ¥ R E ] CARFATT I~ cnF AR KA R < > X F {
PR AR kAR T T PG T 0 ¢ DRAM £ K G TRk S AR

P F AR AR ARER c BHI R B G A4 5 H P 0.18 Mot WAneE

HNEFHFFL0RE~ a § Wipdis DB P 015 AP R X 978 15/
ileﬁﬁﬁﬁii*ﬁ%JOMﬁﬂﬂﬁﬁﬁﬁ PR A28 20 R E
E L A FWE TN REA R wEREFFEEBRS LN AFH L
An st HB T ERRIIEME AN A o

GAEEAETRLT 0 R T LPRF L RE R P M Gy N i
%o &prd HAOB s > o 2 3 S BEEATHARRN 2 4pT g WA
Beenang i o BE2X 0 £ B AT TR PR - U LR
F st B 2% DRAM Buendiiefm g8 ie 4 o e TEFR L 6] 0 50 FIRE 2
FLOE LIRS ERL RS EREE B LE R LERS 90 2k 0T up

i L

3.3 2 v /%‘ %”m)&ﬁﬂ H R ok 2 A7 &

O ebhEAOETP EFAAFBWIRTE R DN DI EMAE L
1990 & % ¢ Hp A A B I HAESE S N A L f E P B2
(80 37 E K S L R et 4o BBE T o R B UL LE B
HES RS TR B RERFRFIEEAE S A TR R
a1 0F o

KR T8 §amth? 7 rFR s B LA EWRG PR T3
FAT G A LR AL T TR A B E DO RR o 1T A

BT - R

i

331 ft¥#rA¥ipRFoie

R - BT MY AR FLASIEAL SR T2 & npE
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o8¢ B s (4oBl 2-1).

i % 2

BuA LE M o m T p i r A PR
£5 B R izanins - blie ST HBT AL P
4o R T E kiEs RA P
AP BTy R ,LJ_;?F.«L» . % DRAM A7
A AT E &P o

bl i 4
B X R RIS (50
>R i F

JJ’VL_%F% 15 ’_“5‘_

5 £ Pﬁmv NBE R @

£
d
F BRI R

»«L'—Fybr‘rl, ﬁL]PEraqﬂg’\%'# B 111311? JH:,{JFJ'L\ F e ‘\‘}ﬁ’

Ford =73t d)en7

- &g it g F
HE R R ek s B ARG E o R BB 1T 2 5N o
SRt VAL AL E R R - & R
LBl 2 rhuhs A A HM RS
;N ERRE o AE TR
i e {7

2 DRAM % & 5 r2fojiesh il cnficst ko s2 2
r?f%q"’t’ﬁﬁr”"@”éifﬁ%@@i

ER U I NI £F - o ot W E j\,g,\ﬂ}fr R

100M
Development Production
10M
By
=
% M T
F
[ERI 4 Alpha | Beta | Production
e Tool | Tool Tool

10K FEEEEEEEEEEEEEEER

First Two

\ Companies
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Production
1
24 -12 12 24
H
W3l: HFERFEEANREDEIELEFRERRT

7Rk RITRS, 2003/4

332 #ExA

fe Fl 1 B2 DRAM A £d %
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Regs 2 2 4p ke o

d %> DRAM S8 4ehd 5o - RRFEAR BNk 3 S ¢ =
T BRBMLE T A Tt AmFE L ARk - 24 DRAM *q‘—-—‘g
R P ULl RS S R LT T A S g R 2 RN
FAKAFEINA KRG mASRAERERRFLARIA S E SRR
foo FRATH) O TEEAATOLFIAE S AT o A E P LA MR (R
THRESF S ST R ARE > g A 7 DRAMAER i &
¥4 e 2 %% DRAM & F & f 2 d -

-

114 A 256Mb DDR DRAM # 3 (% 3-3) 12~ v iy 0.13 oot 4 > A ¢
B R FIER X S D403 R A do%k 2 0.1 e WA A > & B & R A
PlLOW H 5 60147 > 323 11960 2 A 44 ¥ 127 "% 10% 5 4o% R 2 12 4
1 011 et WARHAT R 2 R oms » #F £ RA LR Y 23 B2t TR
B RTAEI LN A T E K AP A o

£33: 8frl2eif S RokE L RA

i1 4R

BFlefF =+ 5 &R WL 4 L Hpgox A% & Bkl FI S

= A& Vi (Gross (Good = &

die/wafer) die/wafer)

8 ¥t b [fl 32412. 8 1650 0.11 51.7 601.9 85 511.6 3.23

32412. 8 1650 0.13 57.4 541. 7 85 460. 4 3.58

12 +4 & 72928.9 2400 0.11 51.7 1396.5 75 1047. 4 2.29

TR KR e A2 EF 7 47> 2005/02 **1) 256Mb DDR | 3 i

4 F15 DRAM H4E 84| & Schd it > & 7 DRAM BB 5 0 i 54 chig i

2 W

¥ #1112 DRAM [&'ﬁ;ﬁ' R Y Y g%,:?r | ok ih e B4 AT fﬁ’fg’—
BAF > T2 d 3 AiEHE 4 F 8 Ach— 20> 5] DRAM B i

3

aF F £9 -DRAM B £ 7 &2 BF > & v 17 H kg X N R R A FEe a4
seFend i ¥ - & DRAM LR Y €7 - e s Ay g > ¥ e

A
% e w 2T DRAM il ke flam s A -

3

s ARA B4 ZRF T ET o F]Y DRAM R £ 7 e ein LR
PR R T R E R EF{ 3 EE LB B R ﬂ}gmq"% |2 Ags 4 2 Lo
M AR T FehT o A7y DRAM B AL G 7 B M AT E PAp g s
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AR T F 6 o HIORE X R AT P SRR R R o

SF AL RPF A ERSR LA AR EFZAFARIRFRET FD
WL IC K27 - RO PG €7 S AEART 5 o &I F iraps
@@41’&EﬁlﬁdmAM&ﬁ%’ﬂ%ﬂ“ﬁﬁ&%%%Tme&ﬁﬁﬂ
bR EflAe B A P Y EH Y RELF R IR TR SR
& TE B AT o

F 4 = Ford e FERE PR OE & Fl R e (£ 2-1) kAo
2 5% DRAM 7 tedistp s M 2 B Pprenid B3 R4 > @ F
= R8> e DRAM Fe @ # 8 3 r e i 5 B 1F s 3L o

N

333 2>7m¥

SV FER AT RS Nl R AL R R REA
1994 & > FAL R ARG R 2ET LFAL O DRAM F o e ik
Ey 4 o R AR e % E R YR S R AT E R
T R BRI DRAM 2 ¥ 0 £ 4. 2003 E 1 NEA L AR R oow o
F- p2r 1989 £ e WM T — 2T G om0 APRRF LR e
K2 B T e 3 S AL T R HE S Tk B B hE s S R s T
R O F it

34 )} %
EF AR EMAF SRR g 2R L EHAERRY - AL ER
@°ﬁéﬁﬂW§ RF g PpeeniUal > SR R s A R 7 urY

Vo e A LA RERBAN S SRS A AW L ] g
BFEERGE > F SBRF R L2 R A FEER TG gzg] =R R
&w%%#mw&%ﬁoﬂ2m5&@;ﬁ;w¢¢i@@»§gw4;aﬁ@
B AT Lot R R AR EOR Fo Xk 2Tk A2 - (£ 34)e

\?{r

Pz o @ o http://www.mxic.com.tw
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ST BT R L L g AR
DRAM A7 7 ¥ Jgd % B0~ 12 vd Reennifedt > 5] 2 BR < R endlie 4 5
T F S AT GAR PR B e 0f & ER B PRI R BATE T
T 2% DRAM 2 EF BRI R E F o
% 3-4: 2005 & >3k 12 =4 & Fl kg
23k 12 =4 &6 FlAt 2005 & &
oo [F—] o ﬁ 10 A
ATH MR IDM A2 4 &
MIIL R 2
Ee e 46 &
R kR iSuppli 2005/02
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41 ¥ & A\*’?Pi/zvgkrv‘}

¥ 2 4 47:% (event analysis methodology) i 2 = - # kA n s £HMP 7 Foc
Fatehd e g ek - o R RAATET D E PR hE B R kiR
BHHPLE o s R R RFBED F S LG ?tt—%i’s»w(%» 4-1) -

WEEREL A SR E AR A FE R AT EHRL G RA L R
%oﬂﬁiﬁ@ﬁ&ﬁ%—%%%E*ﬁ&%ﬁiﬁﬁﬂ%%%ipféﬁﬁﬁ
I% ERzE-2 39"5’1 BTS2 e R 2 &Y APz g”"”b’/ EE Eap S

F oot E RE R ATEL REY AT FHER L arek o ol ﬁT.‘r‘:’L”"w’
4 45+ (Lane & Jacobson, 1995) ~ & % 45 iTendd {7 £ (Agrawal & Kamakura,
1995; Mathur, Mathur, & Rangan, 1997) ~ & % 7 i# B 2 ) 273 w(Kelm, Narayanam,
& Pinches, 1995) ~ = fi #7 % = PR#% % Yu(Nayyar, 1995) %77 7 o Jt ¢F F 2 & 472
M kR g Eongd Kk o o2 P h s & f gy (Nayyar, 1993) ~ 35 F 0k
(Woolridge & Snow, 1990) ~ i p% & 34K (Koh & Venkatraman, 1991; Madhavan
& Prescott, 1995) ~ i w2 25 B2 (Das, Sen & Sengupta, 1998) % o i pt — & 4775+ 4K
Be* G AR o blhony ‘ﬁ’sﬂ,!rt o2 % K %4 % (Worrell, Davidson 111, &
Glascock, 1993) -

42 »P3 BK
R M —;;;};tgﬁ‘g‘;a’éﬁ?;}?f}i BRIt o AT IET T A R ER

B- PAFE TR HAHE T BN R SP R E T ) L dEaD
oL € AR IR o

BT AR AT A B S LR 2P Pl e s T2 2
“Tig N PAZITAREY € B BB R 2 A A AR Y o
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2410 gHRrFELHEFELL-FTi

P , o AR TS

¥ ok eppn CCUNC e VI
Mathur, Mathur, and Rangan S

- ~ ¢ WE-2D 5 €

(1997) 5 55 ~ 45 60 5 € & E-2 342 3 €
Madhavan & Prescott (1995) 136 -60 ~ -15 45 PE mE-2730 5 &
Worrel, Devidson III, &
Glascock (1993) 26 30 - 30 60 b0 2
Nayyar (1993) 163 n. a. -1 ~ 41 3
Das, Sen, and Segupta (1998) 119 -210 ~ -11 200 0~ +1 2
Koh & Venkatraman (1991) 239 =270 ~ -T1 200 -1~0 2
Woolridge & Snow (1990) 767 n. a. -1 ~0 2
Nayyer (1995) 324 -270 ~ -91 180 -1 ~ 41 3
Lane & Jacobson (1995) 89 -320 ~ -60 260 0~ +1 2
Kelm, Narayanan, & Pinches ~ . o 1
(1995) 501 120 21 100 1 ~+1 3
Agrawal & Kamakura 110 244 ~ -6 239 -1 ~0 2
Havanich & Cavugsgil (2001) 23 -121~-21 101 € @ E-2 I42 &
Neil, Pfeiffer & 38 P13 200 S mE-2346 5 F

Young-Ybarra (2001)

T %k Hanvanich & Cavusgil (2001); # #7 3 #5512

43 F@FY OH B

P R-HEHEER- BRI A AFETHEY TS kR
iiiéﬁfiﬁiﬁ” o FX ;rgﬁ 5$.§r—r :

RAGE: KOBRFTEPIE s BRFTHEEE 3 > 02 0D FTHREATIEY
B8 5L ML RR R 41995 & 3 2005 & & A ip P B O 2 kA 3 2 B
il Menz £~ BRI S < Fidc -

FHA D RypE B P ORE L R R R E P BRI 0 2
SR AIF o7 2 T AR BRI R AP BT P Az fpdR Y (Fama,
Fisher, Jensen & Roll, 1969; Brown & Warner, 1985) -

RPg o gt o AP B R B A RS 5T X g FEMe B

AR -
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4.4 HGFARP L H B

AP T e e LA E A WER e Hlhe L T A F R
fFa— XN AITEER L > B i},—F"‘ﬁL/\»ifﬂﬁl;}grﬁg,}J,; R e
FRs e TR LT R S A 0 G E 2 ﬂ*éﬁw
Lei BB R PR I E R E - AR R AR T i e
WA o AL ETT X uﬂaAﬁ;z%rwwﬁaﬁﬁwuﬁﬁzmaﬁﬁ
Blom AR - R EY LN EAR T AL - R (£ 41) %

THEBP R ATLOGHEST > DV REMT B B Bk 4R o

Rl
&

P B gRT 7 b AT g i 2477 (Event Analysis Methodology) 2 & &_#-
TEFABEEBEF AR TR RS NP R Gl s 2 2 PR
%*ﬁ:i‘l o 443 N S B TT MM FPER A LR o B - B R LERT -

A& DB AR ‘ﬁﬁt{%“ﬁi%‘*’ P ATl 4 (I FE) B EFRE

T B EE L W T A § R A R R AF L
FOEFIS g 0§k L E W AFPRA R B e B 4 1Y s e 2 ih
B RA T LR R el SRR R TR A BN A RIER X R TR

8
A R EYEPHL Y F R RERPAETR & 2 F AR E R o A
Stokey % 4 % 1080 7§ ¥ 4 kI * i T AL G O enf AR o e AL
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