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Wuestefeld and Regan(1981)
: -0.03 -0.31
: -0.15 -0.31

16

Jones(1992)
: -0.22
: -0.45

Harvey(1994)
: -0.05 -0.15

: -0.10

Hirschman et al.(1995)
-0.09 -0.50

: -0.25
6 , 2

Gifford and Talkington(1996)
: -0.18
: -0.09

Cain et al.(2001) : -0.03 -0.36 2

Loo(2003) -0.10 -0.29 6

Matas and Raymond(2003) -0.21 -0.83
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10 ) 1, 3 2000 11,869 (-13.6%) 
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: /4 , %

96.11 97.11 98.11 01.11 02.11 03.11 04.11
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21,960
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23,205
(100)

22,592
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22,841
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22,860
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12,260
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12,741
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1, 3 1 3

6.880** 0.000 9.008** 0.000 3.879** 0.004 

Log(  ) -0.318** 0.000 -0.359** 0.000 -0.240** 0.000 

Log(  ) 0.108* 0.074 0.197** 0.014 0.037 0.468 

Log(  ) 0.920** 0.000 0.773** 0.007 0.998** 0.000 

Log(  ) -0.090 0.290 -0.207* 0.078 0.020 0.777 
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