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aFo], o] & neF 71%e] AFHY FApt da
3¢ 7289 Lane and Jacobson(1995)&
B S3Hbrand extension)o] #4134 v]
A 99E LMsieled. B4 29 A g@
Azt gz wel 34 Alge) uhge| ezt
on, Bie wMs A5er G HS Fl
Aol gAY & ByA e viAe Aoz
yebdel, Agrawal and Kamakura(1995)€
Aol (celebrity)] #FnEd Aoke] 719 7Halel
oA die S, B4 A fudse
719 F93} 719 7HH el AR Aato] glof,
fadate Bxn Al 714 de FAYE 4F
st

H2 AelME AX2 54 npE (R, o
#E. 997 2003), CRM S£aHAHE, 243,
47 2004), €39 2FA4(e]94F 2004), 7]
Q9 AR FHEEAE, AYE, FEE 2008)
59 nhlg d78c] AUATRYES 24E v
ok, <h3E, dME, A971(2003) e FHde
g3t d5e] $50] #2713 Fohol FYEE 2
AA7IEZ 2¥2 39 oY Age] HAE 3
g sd A 75 A maEd s ol
o ddE A, $+471(2004)2 CRM A&
B Fatel AAY S 239 43 CRM A+
A2 Al 4 SUEHAEE HEd o
215H(2004) & 1994433} 1996'3, 1998, 2000 o))
HAY - oA £8Y AEAM4 Zaagd 3dd
g 71dE der el Y A~EM4] A3}
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715l SHUSTHYS0| 1Y) FA7RI0] oldlE YY) ek #R

B Fdsdd. B4 23 289 2E844 W
FAZE Ao ZAE A4 719 FHAe 2
A4 %S vzt w3z, AYE, AF(2008)
S AIZEEE 4 3R FAE A8 3AE 7
4 ez 7Y 7 WaE #Maed. AT
Azt wtzd 715)e] AR FEREFAL AT 7]
A F4 7 E FeAle Aoz e

4.3 2471

2 d7e AR ES 5 719 2
£ g 85oleke Alle] QlEo] WREUS wf W
Aste F719 Wzt $AR0R foj @A g3
e AL 282 ¢ AugTEs 2 F
Az A=, 3 @A d% 713Hestimation
period) & $3 AR JldFdES o #Y
712% geE Aon, T WA wie AR 71T
(event period)S Eall v|A45eEe SAdy
F Bddte Aot of dPeMe A4 FUHES
#etehs 7)E mded AFRE(market model)
< Adssien, 97 4o dafide 0]ad B
#(two factor model) & F7hH o Hgaigich

ra =0+ B, ey (1)

HA ARRHL A d7o] 7bE go] 285
HAzdoz vw #F @ 2¥od. (Brown and
Warner 1985). §1 A(1)eld oF A AA7}
I Qe 24 A9E e, 5,2 Al
4 AN Wgle] g F4 9] el UHE 4
et eajghe AlF Aol wse 49d F
e 54 19/NHe) £AF daE 49 9
@ gol}, o] AFAME & iid Mool) et

AU 392 M6R 20104 128

A A% ZEELS £YF r,E A 4
A79e FRFASE, KOSDAQ 55 71%e
KOSDAQA % AHgetsitt. R4HE (a8,
e 24 77 e R34 9 KOSDAQ
Ao} 71919 F74E OLS ALY i AHE
o A atsdch

of deMe 19 Fotel 7IE FH7ReR
ARsided, FARoRE Al 24 ofd 143t
2 dgez g AR g Ad 23 A|Te
F4 71000 Adstdded, 2 olfe AR FE
7FeAel e 94T AE Fot FHeA WA
3, 29| ] el (non-stationarity) THE 3
Astal7] fgolt, (FME, A4, 47, 2004)

o] A3 49 5FL tad #d, WA, 9
Aol #£4 i 130709 A aiEgshe 719
o 4(1)& F4sle], F47170e] 94 F71 dlo]
HE Agdl 25 W {a,0.0]}8 FY8AG
%, #7713 F¥F7H% (£ KOSDAQ A
F)E SYULE sln, AUy Fobe 49
F& 8, 2F anb.0 4L ¢ Aol o
02 o] B4E B AR 717k Wl F1 dae R
A8 o8 B gt vastn, agle] §
ARez 02 ohdae <xg fdPg =,
st #dete v £Y&o] iid Moo])
ehe Mol uheh ‘Oelehs AFH dig AA
S AAslE, AFHel sy AR 71z o
F71 dEE $AHeE folF Zes Bddd
t. = 7o EgdEaAdisel 719 7Hlel
u] 2 & gdgko] frejeirtn &7 Aol

HARME Fo 4 (D)9 o8 348 4, F
4 o dig N v $YE(4)E B
o 4 (208 o] FETh o47]M NE& el X
sl FEel (A F)olch
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UFol- Py

Ay=ry— ‘;i = &r,,.

i={1,2,..,Mht={-5,..5} (2)

o 25 E4d dade AAREE B =
23 v Ee A A aIt AYHAEA
HEH] A3l ol8Ql BYE FrHHoR AHgalY
o olagl 2ol AFRYe) djads F7}
@ Aoz Hgugis Bdd AR o8 §3F
Ag] o FAAEo] BAlo) ok Al edan
£ AAR e 230k 029 YL 4]
8dlez g F/HFE AAR Fol vFdr
B8 S4snz ale] Yoy 4B Y+
i}, oj8ql BAL el 4 o gala Aite
il

Tig = 0+ Oir F T g4e (3)

olamye] A (3)elM 2 Mgl Wz
of BE F4 ig] £ g9 s Yeg. =24
ay By W oie FEVINY FHFAASF (Ee
KOSDAQ A%t dZA+E E53vsz s,
Warigde] F7F $YEE FHUFE Sl AR
AE 54 FA8 a2ln F4 id g§ A
o HAY FAR(L)E i 4 ()9 o]
T},

Ay=r— ';i- ﬁr’m ]

i={1,2,.. N}t {-5,..,5} (4)

ol A7 71909 R3fleAdLTol 217K
ol S Lohiy] S8l ARIZIZe YugTuA
AFAE(A,)3 PRI B CAR (T, 1))
= AHER, oF A YU Had
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o o1 dEE@eg A4 §(4,)0) iy
2 2% U3 £989 HEie gvisln, F
AT E(CAR(T, 1)) & HTHAY
T8 t={7,..T}717t 0} ¥4 ez, <
Hhdu A ge ded @ doldh -84
SA%( TS ) 719¥E =28 u|@dsge|
020218 AE] A FAZezN 242} g9
A& 5o =&

A=y o E(hen) ©)
L L
CAR(T,T,) = Z;A' (6)
.=Z} ”{" for t€{TTy) (T)
rs =ﬁEL Vidger ()
’ i=1 W/EF
V. 24 2
5.1 Rojsx|dgEoz oIFt 7|27kx2| wal

(E 4)8k (X b)e #irpde] 2ajdzAdds
Aol il dEgHuPYELE(4), AR%
A TS ), pvalue 223 F2H 0445
E(CAR(T, T,) 2 - EANR(TS,), p-value
e 2otn gl

(R 4o 23t 23hel e d85o] Bad AR
LA e 0)e HAuPAFAEL 0.561%
2 t-34 23 /A5E 0.05914 FAHez
frefaict, =3 (& 5)o s AAAtae AA
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71%e BAUSHHYE0| (A0 FH7Ik0] ojiE PP s o7

(B 4) TH Alzie] Al Ji2t f LeBFedysolE

Adds ATl E (%) t-AAEA p-value
=5 0.653 2.589 **0.011
-4 0.189 0.732 0.466
-3 -0.240 -0.901 0.369
-2 -0.108 -0.474 0.636
£ 0.224 0.785 0.434
0 0.561 2.098 "*0.038
1 0.176 0.692 0.490
2 0.325 1.767 0.080
3 0.092 0.489 0.626
4 -0.200 -(.645 0.520
5 -0.082 -0.349 0.728

F1*"* ip-value <0.05. *:p-value <0.10
(F 5) T AfZio| Al 712 of SHTTY|PUTE

AR17E FAR TR AT E (%) A EAE p-value

(-5, 0) 1.278 2.220 **0.028

(-2. 0) 0.676 1.359 0.177

(-2, 2) 1.177 2.016 **0.046

(-1, 1) 0.961 1.726 *0.087

(0. 2) 1.061 2.443 **0.016
(0, 5) 0.872 1.516 0.132
(-5, 5) 0.664 3.022 **0.003

F)**p-value €0.05, *:p-value <010

71 FAHRP Y ES AR A 5YE
AR F 598 N1EeR F 0.664%2 RAFE
0.05914 FAHe feofalct. (2@ 2)& M
A ARE didez wAgFugdrdEd 3
oF =43 § zezy wAHRIY 4ol
A ol ¥ FHYLE ¢ F Uk olE B F
B AE EEE A4 RadExfgs ARl

HdStol T xana MEE 20104 123

719 el el
F o
(2¥ 32 AR 9Y uBY $oF Xl
A e WY sode H@ake 0.561%.
FUE&E 0.623%°|", A4 EEe 60.8%7 F
(+)o] WA} $48E Reln ot &, AP
o HEHAATAE ol ol 4dt(outlier) el

T3AY %L UL wad
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(96) M2 - 141 08 J5 4

(T8 2) PAARIY FHEDEEETE S0

5ol - gy

e

Ar21212¢

ohdE 2 % ek

(E 6)3 (& e 99 dabl RISFasz o
g A E w9d 7P oadl 23S §

| H_‘_r

1L

—

-Iiw -5.00

000 500

T T
nm 15,00 20,00

MR LS E
(3% 3) THARIS ARIY jPY$E 22

ol Y FES =2F Aosd JHgdEY

FUEA ), FARTIEATAE(CAR (T, 1)),
t-ABEAF( TS ) 223 pvalued] T 8%

(£ 6) 0|22 2Y2 S8 =& T Alziel A2 217t il YEHDeTUolE

Apida vy Pl E (%) AP 5AZ p-value
-5 0.4129 1.194 0.234
-4 -0.0425 -0.143 0.886
-3 -0.1553 -0.515 0.607
=2 - 0.1512 -0.549 0.583
=1 0.2181 0.678 0.498
0 0.9161 2.426 **0.016
1 0.1116 0.361 0.718
2 0.2645 1.035 0.302
3 -0.2017 -0.907 0.365
4 -0.4962 -1.283 0.201
5 -0.4278 -1.298 0.196

#)
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71 ERUEXIHEE JHe FATHG Didle U A8 9T

(E 7) 0|29 288 S8l THH Hij Al Al 72 f FHEIeEYTUE

ARZIzE FARDNPETAE (%) A3 EAR p-value
(-5, 0) 1.198 1.350 0.179
(-2, 0) 0.983 1.462 0.146
(-2, 2) 1.359 1.765 *0.080
-1, 1) 1.246 1.962 *0.052
(0, 2) 1.292 2.317 **0.022
(0, 5) 0.166 0.220 0.826
(-5, 5) 0.448 0.489 0.625

F)**:pvalue €0.05. ":p-value <0.10

gz glok

ole] 2w FoloEAdgse] HRE (A
A 95 0)e HF uFY £98° 0.916%=,
3% A3 fY5E 0.05404 FAH2E &9
sleich, =g, uAL FUAEE Al LRI
74 ol Zvldlgen, Ald 717 el T ¢
3h wmal & of Adjge] s 2 Wit
(E 62 FAYFUET S AP 2445
2M AldY A%z FAHeR FP RY
olfo] Al ol AEAM4 3N} FFe
BE 291 Ade 7ME AAE FA9 ol
3 Z3rh A Ade wshl A} Ade dF
o] obd & ofmjgch.

(B 83 (& 9E A2/ FidsA9%
T Aol disld QRHFHALEAR(A,), T
AR AL B(CAR(T,.T)), t-AREAE
( TS,) 222 p-value & soksta gl

ojo| m2w P gdEel YEE A
A dA0)e A vFY w40 0.T16%2, t-
A4 Az fe5F 0.0544 FARLR fold
ao, =g, ug4d FUES AL LELAC 7}
2 go| F7lslglonl, Al 713t e oe dat

HASoI T m397 ME2 20104 128

ujma) B u) Adigte] 74 2 Agekelnh,

(28 HE Az ANE didez A
e 98 =43t @ Aok FAHHTY
AYFd e ARdE 71de F48 dod
1, 2 o|FdE A&H 4eAE BY (2F
5E HE AR 447 B2 AR 9L wAY 5
o ¥Eojt}, AR 2] HHA o Ee] Het
e 0.715%, FLaE 0.800%019, Ax X
o 70.5%7t F(+)2 @Y AE B w, AL
uga o & grel oldak(outlier) el obd &
o gt

(F 1003 (E 110 §i9) A} RiSFEE
o ANAE wrgs b el REL
B v £UES B3¢ Aoan Jugiuy
AFAE(L,), FRETNALTLECAR (T, T,),
AR EAZ TS, 223 p-valued] @& 8%
33 gick.

¥4 Aate] st AR 717 ol FREFN A
F8e AR fojulshA gsted AR 2
o) 3% 0.933%2 v S Eo] TG

ojdel EME Fd 71del RddeA98Fol
A% 719 Fobel 2AAD 42 FUAS A9
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vl - duE

(B 8) HE ARHe Al 7121 U] YYTTE|HYTAF

Al gt LaF P AT E (%) t-HAEEAF p-value
-5 0.173 0.656 0.515
-4 0.043 0.122 0.903
-3 0.319 0.869 0.389
<2 0.314 0.891 0.378
-1 0.159 0.402 0.690
0 0.715 2.145 **0.038
1 0.323 0.780 0.440
2 0.011 0.036 0.971
3 -0.015 -0.052 0.959
4 0.144 0.340 0.736
5 0.161 0.541 0.592

F)** pvalue <0.05, *:p-value <0.10
(& 9y 2= AR AR 12t U THETS|IEETY

ARAZIZE FHR AT E (%) AP FAZ p-value

(-5, 0) 1.724 1.795 **0.080

(-2, 0) 1.189 1.746 **0.088

(-2, 2) 1.522 1.786 **0.081

-1, 1) 1.197 1.528 0.134

(0. 2) 1.049 1.581 0.121

(0, 5) 1.339 1.455 0.153

(-5, 5) 2.347 2.031 **0.048

F)" p-value <0.05. *:p-value <0.10

sSghd WA, F% Ade 23 A4 AR 130
ae A4 ARRRE B EAE 23} FAHe
2 frouid vAY FoE 0.561%71 45 &4
o AA Abde] dlgshe 719 Al 29 =
Al7HEAE 137,773% o224 ot HE 172
o g 717k 45 oridch e T3
13074 71949l A7) £4 8k (median)& 79.769

1440

o gojng, Harjyl FIE ALSel 0.561%
o $4F 452 F 4799 71U7H 452 9
njgt, olggl R¥E FrbHez Agals A
+ A 2d FAAeE fouid o3y o
0.916%7} B2Hgt, o] & Fall A 2L U4
@ ool A AAe W e S5 An2

o] ofdE ¢ + U
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7lgel SRSl iHy T4l ojdle T B A7

g
S W

&
;

&
A

(%) M 12 4 02 03 <= 4 0 X 47

b e TSNS SN S RN EE S R
-5 -4 -3 -2 -1 & 1t 2 3 & 5

A2

(03 4) 2E Aldel FHERPYTUE 0|

= [

T T T T T
-8.00 -600 -400 -200 000 200

AALU B L AT

_|—]

m em

(28 5) FE Alle] ARIY BIPYTAUE E2

(E 10) 0|29 23 B TEH 3E Alie] Al 712 W SUTRHYTAR

ARl AP ATAE (%) AR AR p-value
-5 -0.047 -0.119 0.906
-4 0.384 0.943 0.351
-3 -0.056 -0.147 0.884
-2 -0.185 -0.453 0.653
=1 -0.027 ~0.059 0.953
0 0.933 1.880 *0.067
1 0.145 0.314 0.755
2 0.125 0.303 0.764
3 0.137 0.337 0.738
4 -0.153 -0.284 0.778
5 -0.338 -0.580 0.565

F)** pevalue €0.05, *p-value <0.10
3z AR 4479 A9, 0.715%2 VA3 58

o] TaE|Qit), Ald B HE AlZREe] 147,258
o glale 7okt o) ol B 1059 #le 7Y

HUE T H3g2 ML 20104 128

7 el sgaict mie EFE 447 71
o] A7tEe %t (median) e 94,2919 flojm
2, A7 FUEE g 0.715% 74
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dsol - gux

(E 11) ol2gl 288 S TEH HE ARi2| AR 712t Wl FHEZUEYTYE

Az AR E (%) -8R p-value
(-5. 0) 1.001 0.939 0.353
(-2, 0) 0.720 0.828 0412
(-2, 2) 0.990 0.833 0.409
(-1. 1) 1.051 1.010 0.318
0, 2) 1.202 1.377 0.176
(0, 5) 0.848 0.714 0.479
(-5, 5) 0.917 0.583 0.563

F)**p-value <0.05, *:p-value <0.10

F Aee o 67499 71471A A5E nidd
F7H22 o|89l E4RdE Ag4aE A5 AR
2 BAHeR fold vFY F4F 0.933%7}
SEHY. ole HRARLR QAd AdFY 2
AF o go] A ARz olizlA 2 A7 Aol
Aol A &g g Ao opd g eju|ghd,
(E 12)& % Atde] 719 7134 nlAe o
g B JrHoz HEs 8 F5A9
F71€ 7ITe A7 HET Agsd A 2
HA4 FA S AED Ao, B4 A 14
e 4 71AL d¥ He] de 257 5%
ARe] AR 2wl olEe] 1.00%9 Ao
2 depten, ot folFE 0.144 FAdez
freldic, o, 1d del 9@ AL BEd
vt Sl 'gF7] B8 Al gy £oE2 §

Axez foshll vehda asit oe AR
Az 18] nwez 8 w2¢ Atdle 719 7t
Aol FAAA %ol ok, A2 13 o 5
=W Atde okl vAe 93YHE &9
+ A5E ik mebd RHdsgEd A
7199 A%AA AL Folol FHAY 4%
ojA)s, 43 713 o] ed g weZe F71
FUE} o] geE ¢ F sch

5.2 7I1g7kx| B7lof 2 nlxle 22 24

H34d Fo8d 9¢E vlAe 89& Fohi]
A8 A 71 B FAREARFYES AF
29 Wz PHsged 1 238 Hsw oe
3 Ak AF 29e gAT HES Fd B3

(B 12) AR Azigtel "7 olEy $olE9 Ao|

A 2§ A v =48 t-AAEAF p-value
Hx Al 0.715 2.145 **0.038
AF7) 5% Al 1.09 1.844 *0.072
©37) F8 Al -0.126 -2.99 0.767

F1* pevalue <0.05, *:p-value <0.10
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712 SHAFTHEE0 7162 FATIIC] ojtle YN e AT

deARgEe] Eae glol Fashl A5H £F
deA ey SH(2aeA AT 24 - 7
2 - g3 Fae]EAU 85| BRE 715l §
A(PF, F2)& dgez s BE uA4
7§ 498 F e 59 d5E Foel 24
shley, o] delde A4 MM Al 7
A Beskes FAY QUFAAE0] A HE
9 WFER A

TARY 4L gl S wet oEat 2
o] Ag=Act. AA EaeeAdEF /9 2 7
gl AT L oldt WY AfdE AN FF
Yz 7z A S A AdRES B =
23 A7 Al FAYFNALTAR(CAR
(-5, 5))°] 09A & Asmugid. ax 7I%e
fes e dg e A, AR 1 U F

AR ALFAES F& A5, 719 AEE
53 w4a sk RS Aessc od #
g 4 ohga 2o

CAR, = B,+8,FSize, +¢, (7
(E 13)e FalleAudse §3(24 -3 -
TR Adds AR 71 o FAEdE AT
AE(CAR(-S, 5Nl ol AP HTS)E
HelFo,

oA il sxdgEe EHYae 2y 4
g tAeR @ Alfe FAHFURGsYF
2.716%2M4, #4F 005904 FAHez F
olslgint. AAA 7199 oldd AFshe AE
o ujAY Folge FAHeR fofvisal 25t

(& 13) SHOISXHAE 7Y @/ Moy AR R W THYDEBYTAE

& AE CAR 5, p-value

23y 443 715 o9 38 0.329 0.254 0.801
it AojAE o4 28 1.212 1.131 0.268
gl o4 64 2.716 2,693 **0,009

e | o] Bolrke gu) 62 1.399 1.365 0.177
B | s 2ol ¥ 54 2.395 2.379 *0,021
2% A% 14 0.297 0.172 0.866

Fuu o (k) 24 1.954 2.090 **0.048
it () 88 1.711 2.036 **0.045
201 18 1.267 0.557 0.585

Al Ex 34 1.360 0.868 0.392
i Az 23 -1.230 -0.705 0.488
Az 54l 29 2,896 2,860 **0.009

P 10 2.990 1.466 0.177

A /a7 7] 41 2.822 2.434 0,019

#)**:p-value <0.05, *:p-value <0.10

HAUHIT 393 Hex 20104 129
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dsol - Yy

2, e ZAS v spd $e Higte] el
s mekd gd4el =dual ge g EA
ALE, 58 24 45U dPoz @ E3lelg
AQgFo] /19 e ZAY 48 vAE @
F 9k oad Ane o] oS BHog
FioleBE 2 ANY Asde 7% 7HHd 9
< A o3 o3 A Raldadd A
g A4 £ FPAA dPE T M
& 23 Fed, ok 7199 Ra-deAd 942
Aol Fa8 S AT

i &A 98 EY e A Foprt
£ Yg'e Ry dedfol 2.395%2H
FAFE 0.05904 FAAeR fefsidich w4
‘o] oprbe Hel'dh ‘wg - MY B AR
A%, Y Aol vlAE folvld SgHE HE
g & giglnh ol mal diFA FaldExNg
T ezt 719 F7b $A8d FHAY 9%
nA & g & gl

PHdeANgEy FREZ B4 43 2
7h AR Agd B A FAHF A
A5l gl 2tz 1.954%8 1.711%24, #9F
£ 0.059M FAHez fofsiid. ol 9%
TR ol4te] EldEAHeEe] 7199 Fohd 9
&% 03 Zolgke F4& 48 e Aol

719 AT EE ¥HE 49 Ha B4 9F
I A/ E/FA AFe A% FHEEEd
Fego| 7tz 2.89%¢ 2.822%EH RATE
0.05¢14 A%z =5 fojsiich AR, AR
AUt ze ¢FEz vAY FY989 3
o7} Yehde ol#& 458 4 gich wabq 2
fug EoldeAdgse f¥0 A 48
TR 2EE FAESAT (F 1464 8%, o
Z ¥ FAYPPLFYEL E3clEANE S
e P Fejsh o] . F AA ST
AA/A/FR 9FS 1Y A 34 9
g oA Aoz weld 'F - dE A 4%
g 3, g dFe 27 A3He] Ao =
¢, EadeAgaze Heo slojMx: HA §
AR A/ A7/ AFL 1Y e 2
A s n)aE oz A ‘Bl o}
£ gefol Boh 3FH] dick §a du/A%
/338 dFAA o2l g Aol FeaAd o
£ AYdT e s & o Adae
#Hzel oldirl ¥} e aFEE dFe 54
4 thre BAEA FEA TR Yo A9
¢ AFHeR W EYY] fELR FoldH:
w3l 2001), webd o] ARE Fof dF U2 5
Fate ol agge] fYd aelrt EAst

(E 14) 8¢ ¥ AR 7R SHEREEdreEes 23

e 2§ A4 (%) LHAEAAEE FR(%) Eolol e 4UE Ye(%)
o F & AR Aol A 254y
CRl 26.2 16.7 26.1 38.9 33.9 16.7 28.6
W= 1773 4.2 18.2 33.3 22.6 13.0 14.3
AzgA 16.9 25.0 17.0 5.6 11.3 2z2.2 214
& 7.7 20.8 4.5 5.6 4.8 13.0 U]
Ad/8% /33| 315 33.3 34.1 16.7 274 35.2 35.7
1444 2Bt T sag A 20104 128



2|de| el A@E0| e FA2I ol YN o A7

(E 15) THEDY|Has S P olkle 29

K0 Fik p-value
A7 0.51 0.821
AT 0.774 0.382
AR 0.164 0.686
71z 0.23 0.879

F)"* p-value <0.05. *:p-value <0.10

o, 2 Fo|7t 715] 7HA st ABE A EE @
& sleh

(B 15 FARDEETYE d@ 7Y
FRAIZHEY - AR - AR - @7]Eel9) 9
G $AT otk ¥4 23, 7% FRE &
At ¥FEL BEF FAURAATAES AolE
AdaA Rasick & 71909 B EA9LE0l
719 7ol wlAE Gl Z15ie] ThRe| wet @
27 geda & F AUk

V. 28

& efe g eddsAdgse 138 A
37 el 71de Rl T4} 219
o F4 7halel olAE 43S FAd 719
FaldeAdgEe BlE v 45 F FE
3} 5% 58 713 71 Az A4 F U A
otz Aztam, olel wmel RaeleAUEE
FA} F39 Fo] H(+)9) FFE v 2ol
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The Effect of Corporate Art Sponsorship
on the Market Value of Korean Firms

Doo lee Kim* - Sang-Hoon Kim**

Abstract

Recently, in decisions on corporate art sponsorship, the increase in market value of a firm
has become an important factor beyond that of purely altruistic motivations. Art sponsorship
can contribute to a firm's marketing efforts in various ways, such as enhancement of the brand
image. expansion of business opportunities, and improvement of employees' morale. Therefore,
increasing number of firms consider art sponsorship a strategic investment.

Despite general agreement on the benefits of sponsorship, however, many firms still have
doubts over its financial effects. This is mainly because financial effects of art sponsorship
are difficult to measure definitively. Moreover, there are only a few number of academic studies
that investigated into the financial effect of corporate art sponsorship. Consequently, any
sponsorship arrangement may well prove to be unstable if the key decision maker of a firm
remains unconvinced as to the beneficial effects of sponsorship. or when economic conditions
appear to be unfavorable.

To overcome this concern, it is important to show that corporate art sponsorship is not a
money-losing investment, nor a forgone short-term expenditure, but a positive investment
which will eventually serve to enhance the market value of the firm. For this reason, the
positive relationship between corporate art sponsorship and the financial outcome should be
confirmed by empirical analyses.

In or to identify this relationship., we tried to measure how much the market value of the
firm change right after the announcement of the corporate art sponsorship was made. This
research will serve as a useful resource for key decision makers in domestic firms who should

* Johnson and Johnson
** College of Business Administration, Seoul National University
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subsequently decide upon art sponsorship initiatives based on return on investment(ROI).

The current research specifically accommodated the event study methodology. which observes
the changes in stock values that corporate social performance and investments by domestic
firms influence, and analyzed the influence of corporate art sponsorship on the value of
domestic firms. There were 130 announcements on the art sponsorship in the media during
the period from January of 2005 to September of 2009. As a standard benchmark model,
Market Model was utilized.

The analysis results show that corporate art sponsorship does increase the value of a firm
by 0.561% on average. on the event day of the announcement itself, which means about
77.3 billion won increase in market value of firm on average. It implies that corporate art
sponsorship is one of the substantial factors that influence the firms market value. This
result illustrates the significant positive impact of corporate art sponsorship on market value
of firms and the deservedness of such investment. Furthermore, it was successfully identified
that among several characteristics relating to the sponsorship purpose, the objective and the
size of corporate art sponsorship are the main factors that affect the market value of the firm.

In conclusion, the present study shows that corporate art sponsorship is a financially
meaningful and effective investment that actually increases a firm's market value beyond
that of purely altruistic interests. It is expected that this research will provide guidance in
maximizing the effects of future sponsorship initiatives using appropriate levels of finance.

Key words: event study methodology, corporate art sponsorship, mescenat, ROI
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