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Summary : Technological innovation is one of the critical success factors determining firm’s

Technological innovation is one of the critical success factors determining firm’s value in the
knowledge based economy. The study examines whether the information release on technological
innovation has information contents in the stock market. The abnormal returns and cumulative
abnormal return were calculated by using Market and Risk Adjusted Return Model. The results
say that the market positively reacts to the information release of technological innovation on
the event date. Especially, the disclosure on technology development causes stable increase of
the firm's value. It is concluded that the market reacts favorably to technological innovations.
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Sof o AFEZIY 1(30) 1(1%)
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MRMEMMZ=Y ; S8 oEHe 1(21) 1(1%)
200 5 XS AHH 2 1(6) 1(1%)
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AEX Y Ed YR M xY 7(23) 11(7%)
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<# 3> TH E22| AARL CAR

Alzig AR ( 13t) CAR ( t3t)
-7 -0.002024 ' (-0.691) -0.002024 (-0.691)
-6 ' -0.002240 (-0.765) -0.004263 (-1.030)
£ 0.001291 ( 0.441) -0.002972 (~0.586)
-4 0.004070 ( 1.390) 0.001098 ( 0.188)
-3 0.000637 ( 0.218) 0.001735 ( 0.265)
-2 0.001061 ( 0.363) 0.002796 ( 0.390)
-1 0.001415 ( 0.483) 0.004212 ( 0.544)
0 0.004722 ( 1613) 0.008934 ( 1.079)
1 0.001599 ( 0.546) 0.010533 ( 1.199)
2 0.000561 { 0.192) 0.011094 ( 1.198)
3 0.003664 ( 1.252) 0.014758 * ( 1.520).
4 0.004698 * ( 1.605) 0.019456 ™ ( 1.919)
5 -0.002267 (-0.774) 0.017189 * ( 1.629)
6 -0.001433 (-0.490) 0.015756 ( 1.439)
7 0.002784 ( 0.951) 10.018540 * (1.635)
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<E 4> 3 e SFUIZHE FHEDCS|HATAE
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CAR -0.002972 | 0.005768 0.007737° 0.008923™ ~-(0.000916
tat -0.586 1.138 1.526 1.760 -0.181
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<¥ 5> 7|&TaSAlel AARZH CAR

Atz AAR (tad) CAR (a0
-7 -0.012332 (-1.389) -0.012332 (-1.389)
-6 -0.000954 (-0.107) -0.013286 (~1.058)
-5 0.014021 ( 1.580) 0.000735 { 0.048)
-4 0015152 ( 1.707) 0.015887 ( 0.895)
-3 ~0.000366 (-0.041) 0.015521 (0782)
-2 ~0.004603 (-0.519) 0010918 ( 0.502)
-1 0.004876 ( 0.549) 0.015794 ( 0673)

0 0.010491 ( 1.182) 0.026285 ( 1.047)
i -0.001744 (-0.197) 0.024541 ( 0.922)
2 -0.000769 (-0.087) 0.023772 ( 0.847)
3 -0.013825 (1.558) 0.009946 ( 0.338)
4 0.005755 { 0.648) 0.015701 { 0.511)
5 -0.005577 (-0.628) 0.010124 ( 0.316)
6 -0.007073 (-0.797) 0.003051 (0,092
7 0.024540 ™ { 2.765) 0.027592 ( 0.803)
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<E 6>& 7NEEYTAY 5A7|7HE FHF A AT EE Holx gled], U 4
e 9E, 71708 £ iAol ddth
<E 6> 7l=TBAlY SAI7HY THgrd|EdrdE
(-7, -5) (-4, -2) (-1, +1) (+2, +4) (+5, +7)
CAR 0.000735 0.010183 0.013623 -0.008840 0.011890
&4 0.048 0.662 0.886 -0.575 0.773

F v, o, 2h2E 19, 5%, 10%

FEAA frol8

02 J|SAF TG AT ARAEES BAsh <E T>E 2, rleEdd A

<ur

mlofet Hh3-g Holx

ek 447 +3delA 10%F

FElA Fau A Eol

169% % 143%2 vehgded], ol 14 (2002)9] A7 (1.83%2} 2.23%) Bt w2
F 88 Bylrh

<H 7> 7|2NF3A2] AARTE CAR

A AAR {17h CAR (120
-7 0.000838 ( 0.080) 0.000838 ( 0.080)
-6 -0.003362 (-0.321) -0.002524 (-0.170)
-5 -0.017429 (-1.664) -0.019953 (-1.298)
-4 0.016949 * ( 1.618) -0.003004 (-0.169)
-3 0.004469 ( 0.427) 0.001465 ( 0.074)
-2 -0.007732 (~0.738) -0.006267 (-0.288)
-1 -0.000984 (-0.094) ~0.007251 (-0.309)

0 0.011797 ( 1.126) 0.004546 ( 0.181)
1 0.005616 ( 0.536) 0.010163 ( 0.382)
2 0.008360 ( 0.798) 0.018522 ( 0.660)
3 0.014395 " ( 1.375) 0.032917 { 1.118)
4 -0.000502 (-0.048) 0.032415 ( 1.054)
5 -0.010567 (-1.009) 0.021849 ( 0.683)
6 -0.001480 (-0.141) 0.020369 ( 0.613)
7 0.008611 (0822 0.028979 ( 0.843)

Tk wx v ZFZE 1%, 5%, 1096

P EEEES

— 169 —



<ad¥ >3} <E L Be AR

[o)

Frej Aol %i% S

% 4 gek

0.040

0.030

0.020

0.010

0.000
-0.010
-0.020

-0.030.

1

——SHME AAR
—%—-J|EHE CAR

<].

2 3> J|EMF3AIe AARTE CAR°I i

<H 8 JlsHiFEAle SE7IY THYDH|EUTYE
(=7, -5) (-4, -2) -1, +1) (+2, +4) (+5, +7)
CAR -0.019953 0.013686 0.016429 0.022253 -0.003436
12t -1.100 0.754 0.906 1.227 ~0.189
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<¥ 9> YE=2HE 728 ESs 49 AART CAR

INFapl AAR (t2h CAR (tzh)
-7 -0.007514 (-1.078) -0.007514 - (-1.078)
-6 -0.001835 (-0.263) ~ -0.009349 (-0.948)
-5 10.002515 ( 0.361) -0.006834 (-0.566)
-4 0.015809 ** ( 2.268) 0.008976 ( 0.644)
-3 0.001403 ( 0.201) 0.010378 { 0.666)
-2 ' -0.005748 (-0.824) 0.004631 ( 0.271)
-1 0.002732 ( 0.392) 0.007363 ( 0.399)
0 0.010069 * ( 1573) 0.018332 { 0.930)
1 0.000949 ( 0.136) 0.019281 ( 0.922)
2 0.002571 ( 0.369) 0.021851 ( 0.991)
3 -0.003501 (-0.502) 0.018350 ( 0.794)
4 0.003466 ( 0.497) 0.021816 (0903)
5 -0.007402 (-1.062) 0.014414 ( 0.573)
6 : -0.005027 (-0.721) 0.009387 ( 0.380)
7 0.018712 *** ( 2.684) 0.028099 ( 1.041)
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<E 10> R2FEH 7|gHSe| SYIIE SHETHIBETYE
(-7, -5) (-4, -2) -1, +1) (+2, +4) (+5, +7)
CAR -0.006834 0.011464 0.014650 0.002536 0.006283
ta ~0.566 0.949 1213 0210 0.520

Fokkx kx k2 ZFZF 1%, 5%, 10%

FEAA 4,

AEH oz ¥Ry /|$5d o A% AR AN, FA4L vlok
st A1A uke-2 mimlsitta & 4 glek ol ZlEAlFY] A7t folAel A gle A
F2 710
Lt ZlsieaAlel SA &
the-& 71gde] 71ed AE AlRe FASAE of ARARE W A <E
11>¢ 87, 718713349 A G aasdgol 5U5H +4d7AH 23] & (+)
o] o] E-¢ Bolx lsich B3] FAlolFel +3UT +44E A7 5%TFEFH 10%FF oA
FEH AL Fo] BAA R FelahA vebch
<¥E 11> 7|&70e3A1e] AART} CAR
Atzded AAR (t24) CAR (tad)
-7 -0.000163 (-0.052) -0.000163 (-0.052)
-6 -0.002377 (-0.755) -0.002540 (-0.571)
-5 0.000877 ( 0.279) -0.001664 (-0.305)
-4 0.000093 ( 0.029) -0.001571 (-0.250)
-3 0.000377 ( 0.120) -0.001194 (-0.170)
-2 0.003369 ( 1.070) 0.002175 ( 0.282)
-1 0.000969 ( 0.308) 0.003144 { 0.378)
0 0.002606 ( 0.828) 0.005750 ( 0.646)
1 0.001819 ( 0.578) 0.007569 ( 0.802)
2 -0.000120 (-0.038) 0.007448 ( 0.748)
3 0.006092 ** ( 1.938) 0.013540 ° ( 1.297)
4 0.005115 * ( 1.6268) 0.018656 ™ (1.711)
5 -0.000527 (-0.167) 0.018129 ° ( 1.598)
6 -0.000215 (-0.068) 0.017914 " ( 1.521)
7 -0.002613 (-0.830) 0.015301 ( 1.255)

F o owen, wx, 22 242 1%, 5%, 10% $ENA foI

- 172 —



0.040

—e— 7| EM L AAR
—4— I BN CAR

0.030

0.020

0.010

0.000

~-0.010

-0.020 p-------- R LESEICTERTP PR CPR TSR ereemneeas

-0.030

<03 5> 7|EerEAe] AARTE CARS| w5}

B3] < 12> 29, 71$MERA o % (+2, +4)¢l) 11%9) FolH o (+)9) 95
& 1olx gleh =&t Chaney, et al. (1991, 1992)ell4) ebd 0.60~0.75%¢] 52| et &7
eyl o]y vjE ZAY 1o ot AAEe] wkgshAlwt AR A AR} 71d ) FiE e
s 2 719E 3tz e AL Mot

<E 12> J[&WL3AIel EFV|ZHY FHERu|EdTAE

(-7, -5) (-4, ~2) -1, +1) (+2, +4) {(+5, +7)
CAR -0.001664 0.003838 0.00539%4 0.011087"" -0.003355
13t -0.305 0.704 0.990 2.034 -0616

Fowen, wk k2 22 19 5%, 10% FEIA £93

19 A5 & o Vet e 2R VY5 i AHed FApREe] o
abA MRl AN =R SFERE 7|28Te] Aok Fel, FAolMe fH
Hhg EY S glo] A A £2 T fle 02 A= 1 olfE 7ERd
Y AlF A o8] A 58 A E AN AR K0l 7T i, ZleEe
el Aol AnE PASA FAske Al olv] WEos Arkdeh

oleidt Az 71E /LA e 7|47 o %L vIAE ¢ AEYL Arlsty st
metd e RE gAML R 715 AL et 2x2ka & 4 gtk

— 173 —



Ch XAPHEL R 2FE Q] 7|£2 50| et SAlZz vl

e <ad 6> A J1SNTTAG A ASTA BF AReee so¥aa o)k
7)ol FARFHALTIEE BY BT A5ohe B volx gleh. aH 9 ¥YS
o B BA7F 27] ) Fo] ¥ vehbd, ol& A1$BEA R A $2HRS b
4e ANBYT B 4 ook oD ol B st o] foA A gk

olell wlsh 7157 S AL o FHE vl BHA A 2AE ol T 2o, +
39 ol %ol A 14 nolx 9l

ol
=

0.040  -w-7F|E=sU U HE CAR
g I EAY CAR

©0.030
6.020

0.010

n.unn |‘ i 1 : 1 i ., v
- -4 -3 2 -1 D 1 2 3 & &5 6 7
_o_n"] hrccen . o ccccccmmc e ... — R R PR P, oo -

“0.020 f---me e T oo

~0.030

<33 6> XAzt o|FElSe| vlul (CAR)

B AT 7|eg A3 At AR uhe-E AR 2 AFZASUERY S o83t F
Ad AF 2 7971 wAAFA S-S TAR JEHATAIL FAAAY vAAR e v
e 33k e AVAAT (event study)S Fetgt) 79 A, thgw) 22 AR
S 833 ek

7S/ 2 RS R0 T BAR AL, TAY oY oF (+)9 HFH| A
Folgo] eyt x3t F ﬁéirﬂ]zw—’?ﬂ%ol A olAFH fostA HYehte AL
o, 7| HARRE AR E $25 Y 7)gAAe S mA T FAARE & AT

— 1714 —



2 A3 QS-S & & stk b NedAREE v sle AREA FAE e
el ggsicta & 4 Qlok ‘

o 2 71EE]IFAY Aol FAllA -5 —4do] FA <k (+) WS 2
et mEM AR} AR f-EE o] AA e o]o] Ao HhEItE v AR A"
o} ot 71 EAFFAE olet fAsht AAHA o2 vlofsiA vebdet 7] Al R A &
Bo] Ao FF Fr| 23 TEY FrE FI 2y Jost gioh

71l dgt FA Y A, Hu| Aol -5UFE FEE] F (+)9 FUEL B

ol glom AlEdl AXNE A o]F 53] TAY (+2, +h)olM = 1.1% ol %k (+)
o] ogo] eyt ol 71/l B F83 A Holv] FAAA ] wA] & Ggfo] vl
7] Rl FAEII} sle AR B

AZA 2 e, 71eR, 71eAF 5 71€8AA B 797 o] 4 A= A
Bty e, 53] 7|e/PEg Y foAe] 71 Esith FFEe] 7le¥AARE 719
HE AR 223 AR E dddits & & 9lov, o) wet AT Ve EE F
AAEEe 2 AT AL et Ao g wod 4 9ok

B A7 71804 27 AR AR A AliRS $47 Aoldh 2= o] @ A
#Hkg-o] 7ol wel oh2A Yehd 5 gloh 3% dFdAE 71 B ol At
<9 AA =Z71E A J19EAY € #33 WsE " g Aotk

wgh £ 2L 7iedAnot AN 23857] ojAd] A FAE JenEA R
5 oo Bt 5 ATl 20024 1149 ol F AAZE FUAH el FAE 7]
SRR E tigte] AR G| oMo ubgdeA] 43k A F8F Ho|th

o] HAIH A E EFeta ¥ AT 7N EIL AR FAHA LGS A
the A% $elvelelr] g0 2 galsigon ol wet HT FAAE g 2471 A4
A& dSshe & FAE A E gl 99E /M # 9lg Zelh

7‘1

3

(FazEs)

A et e Ak

5

ARZ(1996), "H3TA TP Aol A} A7y, FAb A
734 et AR

W19, U1 A NEnlsE ol Al E Folel viAE 4% A& A
S wAbere] =

- 175 —



$E7) - o]EM(1994), “REDAMHESH 7714”", T5¢73%3; #1004, pp. 113-132.

oA AAWY, TGN BTALFASL AV el A B, A e
S whlety = E

1000, 1S4 ol AR, , AE: F)eARAT.

OJAFRH1000), TdTANINISL Baw] A% ololelS el Ba AT , A& BT
ER A LTS

O1EAHA0N, TF1EEY Agold B AleAF FrhTe] BT AT, , Ag: e
S o5 AAelEE,

714 - o]AA(1996), “Farn] F ApEn|e] sdrbA el gt g, TadA A
T, A94, pp. 395-417.

A 204(1998), “A7NE B3 A Fo] 7197k Hrhell vixE %, TFEAT, Al134,
pp.135-167.

A 20-8-(1999), TAFANEn|s} 7147k ol wiX = od %)
D AEAEE v =T

A2 5(2004), “V1E=8le] 7197 vl 2%, TVedAAdF, , A12H ALS,
pp. 49-64.

FARE - BA(200D), “AFNERAE2] t})7E o] AT}
4, pp. 289-310.

Z295(1988), “d77Nin]7} o]} AT A ol wiA| = &7, T AFAT, | 1989
FAgeAd TR $x =4, pp. 83-111.

Austin. D. (1993), “An Event-Study Approach to Measuring Innovative Qutput: the
Case of biotechnology”, American Economic Review, Vol. 83, pp. 253-258.

Chaney. K. and M. Devinney (1992), “New Product Innovations and Stock Price
Performance”, Journal of Business Finance and Accounting, Vol 19, No. 5, pp.
677-695.

Chaney. K., M. Devinney and W. Winer (1991), “The Impact of New Product
Introductions on the Market Value of Firms”, Journal of Business Vol. 64, pp.
573-610.

Chauvin. W. and M. Hirschey (1993), “Advertising, R&D Expenditures and Market
Value of the Firm”, Financial Management, Vol. 22, pp. 128-140.

Cockburn. I. and Z. Griliches (1988), “Industry Effects and Appropriability Measures
in the Stock Market's Valuation of R&D and Patents”, American Economic

N

147

r_\‘l_l
2
¢ <
e
e
-
L

=
-

", TAdEE T, A0

M
i

— 176 —



Review, Vol. 78, No. 2, pp. 419-423.

Hendricks. B. and R. Singhal (1997), “Delays in New Product Introductions and the
Market Value of the Firm: the Consequences of Being Late to the Market”,
Management Science, Vol. 43, No. 4, pp. 422-436.

Klaus. B. (1999), “Technological Progress and the Market Value of Firms”, International
Journal of Management Reviews, Vol. 1, pp. 485-501.

Lev. B. and T. Sougiannis (1996), “The Capitalization. Amortization. and Value-
Relevance of R&D”, Journal of Accounting and Economics, Vol. 21, No. 1, pp.
107-138.

Lee. Jinjoo, Zong-tae. Bae and Dong-kyu Choi (1988), “Technology Development
Processes: A Model for a Developing Country with a Global Perspective”, R&D
Management, Vol. 18, No. 3, pp. 235-250.

- 177 —



