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£ d7ddAe 19903t g9t 9] e tir|dEe] AA & Corporate Identity
Program (CIP)2.Z RI§ 7] ©]E9] WZe] 7]de old B Fo vX FEFL event study
method& ©]§3le] HAFHo2 BA&T:. 1992 RE 19963 Alole} CIpe] d@oz 7
4 OEE FUY EE 2F9Y YA FAIA WAAD 314 JUEE HALE event
studyE AAE dde o 2tk AR, YEHoZ, CIpdl 4@ A5 9AL 2 7YY
F24 7480 FAAA AL v Gudt. EA, dFEE BAHRY vF g A
W7ol FE71¥Y FZWARG F4 JHFd ¢ FHHA 48 vPon, 2uYE A
Aee 719 EY AaR o] APAE YAt VIdEY AFMAEY v FAH AFL
o} 3o}

P =R 01,04 AAYA: 01.05
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1. A&

19923 58] 199613 Alolol $-2viete] oF 4070 4% 71YE°] Corporate Identity Program
(el cpet Al wetd ABAIEY @AfE BLHAY (o FUFE - F9FQ),
OF 9E N2 AAs AGAIEY BEE Arlel 2Fo)M WA (o ¥7ise -
LG3Ieh. olgA &L 7IELe o)A #@E 7IdEe] CIpoll Q% AZ WAL LA
A& UL E &L 2 FHE 7] o8& otk o E B0, 1980 H 1990744
1d &< Ve A CIPR 13t A5 E MAS 7IdE9 v B3 107 £33
© Atdel ¥)Fo] BE, o] 7|7 Ftel doid CIPY ZxE AF}E 4 A

CIPE AHAgt Hole YRt oz e AE7MEC] FH5 AU FEE AXA
Hez B2 889 Azle] La¥Y). &, M EE Corporate Identity (013} CIg} F3d 37
9 THEE FAAE olE 1AV HE F1 v EF BHAMTE A5 Fi o277
A aAHu]E Fo] HA A Eol7le Aol dutFeln. dE B9, 39ARIF LGEHYX
AHE A5E WAste HAE EF 50949 719 vgo] Agd ALE dHAY (FF
BAAE 1996. 5. 29.). 729 A4, AT&TA A #28 Lucent Technologiest= CIPY] & 19
g8 ol & Ao FHHYU} (Briones 1998).

HEo] 45 WA e 4G AYel Futdr. 7|EY AEE A7 71 < A
AN THEHAL L AAES} KT o|uA 9} F BP= ALY 4F REL A
HALE A 7HsAol ¥ E, AF7MA A7 Joldt 45E Fn U ALAE
45 E R FAdEE, v o= § ALGAI AHHRL B8 Yo A deE x
ALAEANA Y& BFadE VA 2 5 Yt

olgld v &3 APAE EF3n B ZIYEe] CIPE AANFE AL FFHOE I8
A e Aol 84 v ALET V1YY v o]dE F9 € 5 JduE o U7 HE
olgtx B 4 k. A3 WAl 7Ige v old g ¥ F & UE AFolE g F

7FA) 7} 1€ 4 3t} (Horsky and Swyngedouw 1987).

A, 714 ol A7}t nANA £8& AT £A0lEHd, AAHA CcIpg E3Ho
HEE 719 o]EL FHY o5& AEEE AR A o & £8L AT €
Aol (d: HAFA ~ FHFH), A AFo diF 2 FFE vigZF o2 o|FAA
A FRARY O 22 JMEAE EE F A AU, olYdE HEE U FE S o
2 Wi E S8 7 A 8 & Aold. EEHoz AlE 7IdEY YIE iz Y
A7lE A% (o LG 28) Ald 7IEE Jystd 7Y ovx] Fug IF olvlA F:
2 gAY 4 gleez HE A A4 AE F 3l o8 £8 FdU ®E u$ FZF
EHE UG doE FoFumEAdR a¥egy RarE 3

X, 71 1§ AAE nhdA olFE AL HAAIA g IddEs, @x 714
ol S vt A A 719 WS ol @AAEANA FAHHRA signal2A FHEES 7]
4ol M FHXE Y 4 U F, 719 olF9 WAL 1 J|de] HA9) dHEstm, vl
E 72 2% e v WslE YT Aojzte 4HEHA F&E Al s Ao
g B 4 glo. o] # signalo] A12]4de] wrhE, 7|99 dALENA 57 2 ARE
A& F A3, FAAENAE TYHA HEE & F UL Aol oyE ARE W
o4 %O =Z signaling A¥eln REr|Z o}

CIP(Corporate Identity Program)oif 2i3t AEHZO| 7|2l O[USEY 0]k Hako| a3t 3 69



CIPY| W& 2% Wl AAHe2 /IAE 4 e st e vy o9 Fd Add=
E73a, A5¥Ad susde ¥ vEH YT F4E W, A2 cprt 7199 9l b
A& F7HAN7IETL st Ee] FAE o2 dFEY. B d7cs 4339 Y& ¥
o o]l g o Fo N AgE& AAstEY 2 BHE& Fu U

£ =8& g3 Zo] FAHY UM 28dAME 43 ¥4 AFE BN V€9 4
T AFEL FEI,3HAME AT /HEES AAEH, 4B Y A 7IFES A
8L, event dated HAE T, AT BH ZFAE w=¥n. 5HANE &7 EdHE 8%
33 FF AT JAE AT

2. 8 ¥ 1%

CIPE QA% A3 W7ol 7[dd9 olYdl v & E4T =L FUWYE T8
AFse, CIpd] ¢ 43 WAL & Ao 4% F3dAg AN ENT =FER
B3 9 o] B33ttt (oll: Horsky and Swyngedouw 1987; $4F 1991). ©]E& AFEA
N event study method (Brown and Warner 1980, 19858 AM&3lithes #8HE zn IA
T AR BAAHE 45 B4 d948 ANstn o

A% W7ol 7149 oleg FUAMNREAE AHEY] HiMe 45 W73 H F9 ]9
€ vusol & Aoz JZsr] 4. a2y, ol& HAHAME 719 ole AL wlH
= oy 7A AHREE BASE ol egd, ot HdAR Erbsd sigd. walA, 7
EY ATFES AE WA HAF o) g FHAF v diile] 4% wA AfHo HEFo=
A 4R 9d FIle 38 AW EE event study methodE ©]-§3tT Yo},

Event study method?] ©]&3 wiZ & AFEo| ¢AS L Q. olEHoew B o, F249
714e go 2 JldEHE 7 28§89 A X Fddidn & 4 Ak AFEAAM A
UE &3 NG MY WEW (Fama 1970), 49 7132 A Ul ZE PRE @
Q3 Aot o 2HEER, FAREC] G3etA] ZF ARl dojus Hdw F4
9] 7t4o] Wigsiw, 1 ¥ Av|e 7YY vk 7ld EF ZEY W3 EUFAHX)
gt F, o' Aol 7149 ZHAel 4FE FAEAE A3, T4 tF9 29 5
©] & (abnormal return)S ZA31A HriE FHol}!

Horsky and Swyngedouw (1987)& 1981'd%-E] 1985'd Alold] A5 & WA sgsfe vz 4
A 7IMEE WAL event studyE HAIE ZI event date?] WF 23 FUE] 0.61%9]
930 Ao E fosivte AL #AHRAY. EY T1EL cross-sectional A ARAL B
B, olglg 27 g MAAE s ZIGEAM 2¥AE BasE J1dEANA
2o g4 velva, 84718804 HF718ENART B4 Jveldds AN e s
Rt 22, o]EY AFAE CIPel 9% 43 AL B8 U4, Y F & Ao
A A% UANAE EF B4 dide THAF7] dEd, £ 479 EFIE g2 A
7t 3. E, 4uiv B2 JIdEc] CIPd A# 43 WAL A EA, E 23 71989
B 23 7980 FAHAEAE FHsE Ao Er53th

' Event study method® 2359 &0 h§ AME 49 Horsky and Swyngedouw
(1987, pp. 322-324)¢] Us} gloenz, B =Edias AW BAN 4T,
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1980'd 78 1990d7tA] ZEE HAT 74709 T 7IAEL WAL E Y8 WEL 3
8 $97 (19918 ATFNME U 7IYE F CIpdll st A3 E WA 7|YEY &+
7t 1070} B3t on, ol 71U event datel XS] BF 23} £ EFL BE event date
t 3UZY (I 29 FUEE AR FY8A RE AeE Uswt. ool 747
HE 719 AAY BF 27 FYEE FTAHSE FodA) 2@ Aoz Yeigg., £ g
TFAEL oA FsA 3 A7 oA @ Ao Wty tLn gL T Jkx #Hy
€ BY & ddx: A A, FHEAY EAVE QXL tsAdel AUtk 2, 3Uzke
FHAFAM HRAHRE FESHE event study method| A& event dateS] A JHI} @
T2 AL F93E viE FLF Qo B3] A|Fo] a&Ho|d FEIHYS
5 oA BXPUY Atde] Frle dgE uixE 7| @r)d oA 8ok ddF9)
ATAAME event date® A7) A3l D 7ol BEHEFBEAN A5 ¥A 58 T
# 2x FAA HxUE 7|Fo2 A 2By, B dFREC] A3 WAL F JIdE
€ WALE ZALE vlo] WEw, 493 e e A AZ WA s ZAANYR
of FAI8t7] Aol olm] o] A&/ FN A4E WA AEE BREF Ao LAFHUYL. 2
oz HzREdo] HEFANYEYG dME A H2REYL event date Atojof 3
Aolty, BAHLE K% 274 EL Y35 F Horsky and Swyngedouw (1987)% Dow Jones
News Service?} 22 HEF UAE event date2 HAA3IAE. EA, olaigl vlolejAte] =
t PHENY Az EF33, $YUdgdME g & o8 JtA ALY g
23 A0l AAZ Fte FFE VXA FAL PEAE Ao 2 Y, o2 § Ao
P& A7) AN e €A AFT EAEE Hojule Ro] "ot

oA, # A7 A AL event dateE BT FFEA AFFo=H Lt 7]
HEol CIpoll wet A3 WAL & Rol 7MAE AYE Bo AY3A EAsE=d o
ol¥A FoEM, ALY BT Ao wE FAHEE A BE HAAAF F}9
SAYL2RE CIPY AT U 2ot AP F8L 7584 & Aol

3. AT 7Hde 4A

18X d38 8 1A Ado= 8731, 7IdEc] CIPE HA&E R 294 3
T Aol B8 Asta e ouAE AMFe N HFoleo] FE Holg: AW
Za 7] dEclZn & £ Ad A Frt wegelde FAZAE ¥ $ohH (Fama
1970), FEZRA A7t Ao A& deAE ANAAN FEARVAEY Frhs %9 2
BTAEE FYY Aol

<7}d 1>CIPE 998 23598 L oxt} A}
FTESEAL TUAL YA B9 2L FEVIBEL A 439 AEL Bt A
2714 28 AEERYH dF S $UTn 98 R 939 £804 ArE BN

€ vl HEdFe 99 9T BaM FEU1Re Ade Agd 28 dgn )
= o] olvth. CIPE F3t AEE§7IBe B30t #YY HI= QAL T 27
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4o 432 BdEdd, nAEY NEET A A FE7189 HXNE ¥4 F US
Aol

olgte wHl=, F&7I1#EC] TRV & Hole TFEREAAAY JHEN Y3H
A& d¥gste 497t oy ojue FEWHL u7 e £ ¥ FUIE 4
A B (signal)®] AEE 7] WEol, ole® A&7t Al AgHEHH FAAEC] FLIA
Bo2M, Y 287189 7 E A #ad ot

271 F 7Y AvElee 47 & BEY F71 F3de dAastn den o4 A
Helert o 4580 glert st A& A4FH oot ot F IR A2 g T3
¢ F A A& FEUIEY AW dE Ve FxMARE e ARE HALYY
£ Helo.

<Hd 2> FE7189 CIPE A 2BFAEL HFE7|EY CIPE U 2H4¢dEH
22 g

NGRERAY A #F 7199 AFE FYE A¥AY 40 et g8 £ AU
o 9l AEawiAge] adt EAVGE 2 E3E AGA Boe AxAE st 719
oA o A vehd F sich s ARiAE FelArEe] AFEY FFE vy AR
o2 J/Ag £ ey, 28 Ae 2R FEHR X uwet FA il 34 f9€
F ernz vise] gFgYge] YR o & Aot

I, & % HOERE JIWUALE I Z4F ARYAlA v go] 2uAe HL7)
AdAe] AeEY dutFo R o AXEER, AHAE diuide 719 FF ° 3A &
g8 4 ok 99 2L AvtE =9 tET e MY 4 E JHeEkA ok

<7Hd 3> AQAE AAEE 7YY CPR @ 2B ELS AHAE Adse 7Y
o CIP2 & 2FHER A 4.

ArRFez J3 LA}E vEe 47 FEL JIdnEge FHEdA 248G 42
0, FTWEE A% AFzAN Rolv PEHE T JIATES o v By
FAE e g7, t71dEel CIPE & 4% free publicity®] €& o Wo] W &
Atk @EA olE 7YY Frke AUFHLE ¢ gobd otk olgw WMHE AW
ol 718 FEEAE A& AolAd 7YY FEI EFE FEREY] FUHLE o
BAY olo FutsE vl go] o A R, ATHEAY J|dTESE &9 FauAE
7t Reold

<74 4> FERIF & 7199 CIPE A% 234 gL FEIF Fe 7199 CIPE %
23583 2 gt

4. AF B4

4.1. BE71HY 74 2 A1dde] 4A
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& A7E 19929 5E 199613 Abolo CIP (Corporate Identity Program)ol £]3le] A58 %
719 B 2F9 B3AF LA dAA VYdE] dAesE stn . 479 dake
19923 FE 1996'd Alol9] 7|doe g A3 ol f+= t&3 L)

# AFNME event dateE RU} H&aA HA% 7] Y5le H2BEAA, HZFAAA,
F2E3AdA} FAA HE EHE event date® AAFHATE. A7A HE: REIL pC EA
ojv} AEjHlol A A F3E T8 YA 71AL HlolE o] AE o] 8 e £ Y, H2
FTANEH FF FHLL F3FAAHL JIGHE FAANAM AT dlolE{Ho]AE o)
€3t #& £ Aok 2@, 71AL dolEHlelxe FH AHE AT wiel 4D o)
7t Ao FRAE T WEAS 199295 7IALE dolEW|o]Adtete A FEe AE
E A, 71l @ 71 Bel A¥E FARNES FEA G vste dolEuol A

€ =A AFE 19953 T ol RE JALE dolE{uo| sl AFETE EAYEL
ZFA 3 Qlok, # ATe oldF AGEE AUsA 1995d o FEEE FFAANE )
714} diolEirlo) 2ol Hx REUL 3 199298 EH 19959 WrtAE AR 27
& JOINS AR dHojE ol 2oM Hx REdE FU, E3 o)A 73 Jx BE
Aol AFAHLE AF87] A% GA] §FAUEH 7 A AFEE 719 AR do]Eujo] 2 A
e Hx Y vudted 7MY wE g Hx HEYE AAHAY. E=F 1997 o)
o Afols A% 7] $AY 1 FE AAHM FaA o] AT AEE HIAT AV
- R7] dFell, £4 oA A9 s

olZAl 1992 FE 199611 Atolol CIPoll wWetx] 43 E |AT 7IPES 22 Ho
Bujo) 2ol g Adf 387 VI Hx HEY, R FAY, FF 2YyYL e F
AR 2¥d 25 HA ol Frbol L v F U UE 2UYEL AAY 9
g, CIP o]9]9] AIIEZ 7}, R&D FAHAIY T 53 2L ARE TN 714 48
AASAT. EF 3709 7L FAAFM Y FrHFe gL EAHY F P BAZ BE
oA At weba B AFA o83 HF EE FE 31 VIS s #
o olE 3R 71 Hed Hx FTA 4A, FF F3] 44, Hx BRE AE <E 1>
vehglth. & 3170 719 FAM RE AR FA ARG gAE ALt 1970 gfe
A, B A7t A8 AF R eventdate® A HANA HAL S ¢ F Ut

<X I> B JIYEY HEFANYAL, FFEFIUA 2 H2REEAR

7197 CRa b FEYA HEd=

WA HAF (2/d/9) | (/49 | (¥/9/9)

ull 3} = Abw) 3} 2/6/96 2/28/96 12/6/95
B} a} 5} 33l = ¢ 38t 2/17/94 2/26/94 2/8/94
#Fu|e3d PArdAgss 10/10/94 10/26/94 10/26/94
7oA 8% RE B 2/7/94 2/28/94 2/8/94
47154 LGES 2/24/95 2/27195 1/3/95
Agolsr A B Q47 2/12/96 2/28/96 2/29/96
B2 A [§37) A 2/22/94 3/3/94 2/8/94
2 A} LGA =} 2/6/95 2/25/95 1/3/95
)71 NK 9 & & 3/8/96 3/22/96 3/7/96

CIP(Corporate Identity Program)0fl 2|8t AtEHZAO| 7{gfe] 0| E B0 DjXi= Fakol HFt A7 73



SAA A EAGEA 2/15/96 2/27/96 2/28/96
# ol #&AA 10/21/95 10/30/95 10/30/95
A LGAA 2/9/95 2/28/95 1/3/95
F44H LGAHA 2/17/95 2/17/95 1/3/95
7] LGHA 2/7/95 2/24/95 1/3/95
FEas 5104 12/13/93 12/13/93 11/26/93
Y71 284 [LGAAY 2/10/95 2/28/95 1/3/95
JAHFF I 5/27/96 5/27/96 4/4/96
A BF #a 3 5/27/96 5/27/96 4/4/96
TATHEE HUFS 5/13/94 5/26/94 4/24/94
FAFE A FF 1/24/94 3/18/94 4/24/94
ARFE A EFE 4/15/94 5/19/94 4/24/94
NMEEF 1Y FE 8/11/94 8/26/94 5/27/94
S E 3 Lie = 10/21/95 9/28/95 8/8/95
g3 LGEd 2/4/95 2/18/95 1/3/95
AdFA S35 5/20/96 5/25/96 5/25/96
i Rl 454 2/2/96 3/9/96 1/17/96
gaFAAsA |FeFE 5/4/94 5/28/94 5/12/94
AdEd 434 11/28/94 12/13/94 12/13/94
RS e AHT 5/19/94 5/26/94 5/27/94
g 7] 8} ) LGEH A 4/28/95 5/26/95 1/3/95
F2AE R Y ISR 3R] 5/10/95 5/26/95 5/26/95

4.2. M9 A9
B AFqN A4S Wesse g8 2

CAR: CIPY| &j3t] FEUAE & 7199 AEAZNA Y Foia Aape] A2 2
AFE 3 2349 B (cumulative abnormal returns, CAR)S o] 8219 ¢},

: F4 9 dEAee FAA.

CARP’ =§ :{/—i [Ri,t "(di +B1Rm,t ) (1)
714

CAR, :pA AN A B7AX Y FH2H4E,

R, ARAMY 34 9 98 £98,

R, AEANY AP E,

N BRI S,

g, NFFAR] 09 WY SUelE, F YA $RA,

74 YI0PIYHE M2 42



&, % B9 37 7172 eventdated 32195 E] event dated 31U7HAE ApEstict
©] & Horsky and Swyngedouw (1987)%l| A ¢} % 3} c}.

FIN: 813 71de] S84 &3=x9 o7& Yehls o) dF52A, §473ds
1€ $43t1n, Unja] 7igdele 02 Ro985g. FE7Uo] F8Yd £3lerte] AgRE 3
A387] 98l FFEFAY B F A E(KSIC, 2-digit level) & o] £33t}

CONS: 3% 7Ige] &HA 7|4 9% YElUE v d52A, 2849 TR
4887 dHolHuo]2E o] &3t 7|y FAMNE L HEF ¥, FAHAE] 2|
NNdellE 18 o, AdA 71doAE 08 Fo98ch

SALES: 7|8 7R dig d&Xax B d7: AydFoA e vianxg oede
AH&-3 o}

4.3 ¥4 A3

A F5UALE X3 om@ F7te] FHYol AETHE &8 U3 event dated
AFate] 30U RE +30d74A 9 FHFLAEE CAR, & AMT A7 <F 2> o} gl
o event date 37U FY, F [[14, 0¥]9 71T FH 2FAFHFAEL FIHA
Tol ofHth. ol HAE FITWA event date AHAME FAAFO] FEAA7IH sl
ToHog g ¥5E riste webd FERAVIYL F 2AFAES AP
e A A ML XA SR ged

<E 2> CAR, 9 $A%

CAR
[-1,0] [-1,30] [-1,60]
g -0.00004 0.02357 0.05530
t-values -0.007 0.66 1.02
p-values 0.99 0.52 0.31

#¢t #& HIAE Horsky and Swyngedouw (1987)8) EE7|o] B2 7|7+ St HYF
0.61%2] (=2.15) 49 2H(4AETAE utss Aol g, £9731991)8] FEo] AH
23580 FAM Aol oly vwFe] FAANAIE gy §F9 FAANZGME
CIPZ A& 457l 18 & F7IEAYE oAFIA ZPLE In o).

387 event date AN FIH7t st FRA W, 2 o]F o] o2 AF Aso] &l
& 7hsAdo] o, UY FAAREC] FEWA 3 event date’} obd I o) F 9 J| F
st ZFojHog k- H|E event datedl = F7171 A53tX @kt sgEts o] Fd
F77 g F AL Aot olgt e HRFAY P FAAEY ANE wrg
(delayed reaction)l] ™% -7 Bernard and Thomas(1989, 1990), Lakonishok and Vermaelen(1990)
TAME &9 v k. AEHA Ul Uy AT ENME event date o} Fo] ¥ 23
Fgo| A&He2 Fetes Aol §U8 v Uth. Horsky and Swyngedouw (1987)F event
date o] ¥ +10¥ T F7L F 2% FUMEE RAFALoY old i@ dEe A &t
£9Td(1991)E Bt HIHog <k AIZWUAHES A9 FTARAYE 60U FH 14%

CIP(Corporate identity Program)oll /8t AEHZAO0| 7|2j2] OlUBEO| 0|X|= & B8 A7 75



o] 24l gol YEIRT o]9) thF-Eo] [+2Y, +304)713 B2t WAL E B AF
o 5&4d &L AAEAH.

olgt T Aol YuwtH RUMNE #UEI] AW B ATANAE event date A HED
olve 1 olF [+2¢, +60U)71t FLY FHEFAFAES FF AMEHT. o Be ¢
55%2 F7HAQA FrHdsol AU, FAHLEE Fo8A AT <& 2> FF). ol
F9T(19NIAE €Y ANFFAE R, FAANE FHFIIAF7 ohd FHAFTLAFFY
EE& AHR3E T HHEARY AoldlA Z|ddke ALE FoEnt? wWEA event date A
X F77 LEA @3 olF Ve FIH7b 22& A& FAAES AAE WHEo2 B
' AL B§38tA 4.

<& 3>olE 7H4 2,3,48 HI2ESL7] H3t9 AAE FIARY AT vt o

<H 3>eventdate Al HAMY FHAEN AH

E=STE EOEES
CAR[_LO] T8 FIN CONS | SALES
Al 0.0462 | -0.0871 | 0.0715 | 0.0016
p-values 0.33 0.05 0.08 0.88

* N=31, Adj. R* = 0.058.

A, 87189 ZsdAe] HggrIHe] AEWPEY o & 2A4FYE HFE 2
e Aol FAHNT (FIN=-0.0871, p=0.05). et F HA 7ML ARG} HTE 3
o2 event date B4 FHVIY FEY 25U EL HFTEVIY HEY zASFEgRT
8.71% REE ¢ & Uth o FAAEC] MU|EE AFdc FEVIWEC] FEUFLE
A& Arle e BHIA= AArtA e FERTE ol A&V A & EE TREH
o2 A S/t 2o o FAE F1 dde F8E 7HsEA @b o] Horsky and
Swyngedouw (1987)¢+ ¥ ¥ o @& Hvo|th

A A 7HEe AnAE s 7Y FIWAHLE QY 25 EL AGAE A
et 719 AseAEer A 2AqFdEI A Advhe AU o] ML 10%
Fol A AR S YT (CONS=0.0715, p=0.08). ZABlA 1Y) 2F}FFo| ¢ e AL
vlA) AR AgA) AlFeA BRse Fgo] ¢ A7) wFo|2ta g}
U MA 7Hde 27 8 7199 2359 8L TR e 71dY 29 & A 2
e Aotk <H 3>& 7Y TR 4% dAHoR A 2HFAE Dol FAS B
A7b gtk A& BAFEu} (S4LES=0.0016, p=0.88). ©] A% Horsky and Swyngedouw
(1987)2] A9} x| jich

b A

&2

3)

5. 48

2 3 zA5ES ANE 1o FXNELASFFA B ohd ERF/NANSE ALY
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