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Summary : This study investigates the effect of technology outsourcing on the value of
the firm in Korea. The result shows that the technology outsourcing in the high growth

industries gives positive effects on the value of the firm. The results supports the investment

opportunity hypothesis. With respect to the free cash flow hypothesis, this study finds no
supporting evidences. The paper concludes that growth is the dominant factor for determining

the effect of technology outsourcing on the value of the firm
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1=1
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<E 2> THE2e| JleZdSAET

T = Mean AR Tk P-value Mean CAR
3y 0.0014 0.3610 0.7189 0.0014
2 0.0003 0.0860 0.9317 0.0011
1 0.0025 0.6880 0.4930 0.0036

3l 0.0046 1.1810 0.2404 0.0082

+e 0.0012 0.2898 0.7726 0.0094

2 0.0001 0.0181 0.9856 0.0093

+3¢ 0.0063 1.6820 0.0956 0.0031
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Tsetsekos, and Zantout (1996)). °l2igt #Alel sl F213 M2  (investment
opportunity hypothesis) 43 447137} Sl 7194l alolA A7pdu]e] F7h= bt
Ao & 7149 ol 7l st ke gt 18§ A7) gl 71l A
W] FAbe gl FRpel E3317) dEolkz AREta alet Atdell @& ole|gt 28 A

R 712 A o A vebd 7ol sink dubd e g Aol tigt FAke
A7k 2 S B Rchs A A AA- A HZsedok & Ald 3 ARk e A4
71&2] Ws} w23 ooFsly] dEel 23]8 A ditEchs A5E Jles =43
A7) gustell Agatei s & Aolch olAE At 7lexddl i FAARY vk A
Wl R o FAA R whd shsAdo] Exgch

2 ATAAE 1SS A4 FA7E 0] AReke A o 25 AZa19e AR
8 A U AT B FAR8 Pkl o1} A S LI

AARE, A4, 5% 2 BA A Aze], AEA Azs, ARAR L 7)e) AFE 5B
& ARSI RRAAT

o, 71k A17A 2 A HE AR Azdel sk Z19E
2 o8] %l AP E SIS Yik A1 LT ERIAYG. 1 Ao <E 3>ol Ueht

et
<E 3> AMEAMeint Udhitelo] Jlmrel JAIRD
A A EHAR
T = Mean Tak P-value Mean AR TEA P-value
AR(h=81) (n=23)
3 0.0000 0.0064 0.9949 0.0069 1.0180 0.3203
2y 0.0023 0.4926 0.6237 0.0068 0.8886 0.3843
1 0.0010 0.2484 0.8044 0.0079 0.9404 0.3577
A 0.0031 0.6507 0.5171 0.0102 1.9970 0.0500"
+1¢ 0.0015 0.3000 0.7649 0.0001 0.0207 0.9837
+2¢ 0.0010 0.2526 0.8012 0.0035 0.4159 0.6817
+32 0.0045 1.0146 0.3134 0.0126 2.2186 0.0377*
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Aol & sle] Aot vlwate] M B AF-e] 9 1 A AkdellA 297 (0, +1)4] CAR
o] 1.01%% Jeh} Chan, Martin and Kensinger (1990)¢] <1 :1"7'] 15219 AR o
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T 2 Mean AR Tak P-value N
sz ss
Bag= s 000658 1.27551 0.20674 65
o532 s 2
- RErad 000129 021639 082087 3
T test for Mean Mean AR1=
Difference Mean AR2 065 05176
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4.4 £AES7|YH Az}

2 FAEAE E]Y5VIEE B 7EEqlETY BRE o] AL S
WA} FANES Ao g FA% Ad 24 Arexs], 71378, 338A Eﬂﬁ
AHR} 7] 5 2Z0 AR FEEYL <% 55F 2 AFE ReFw 9k

<E 5 7leZd 714 SAEY

T &2 Mean AR Tat P-value N
o7z 0.0082 0.7082 0.4862 23
P ES 0.0032 0.8122 0.4195 67
BHEH s 0.0199 1.2525 0.2502 8

ZH|X IS B -0.0185 -2.1889 0.0938 8

<E 5> FAEINL BAEA A2, AV1eE, 7|& V1eHy, 2l 1235 o2
e}z B3] auA ) 555 BA 2w fo3 g0 FAE}E ehx glo] 4H]



2 713%F Zo] S Zobhe 719 B2 1AM oE Wrhia glEE BoFa Ykt

4.5 AE=0HY J|szASAEDL

FAA GG Ao mpe} FAEIE EH37I9E EE)7E] 19984 949 234 H-H 2000
149 49 #ARshd AAALeE ERte AdFHd W SRS 2ARIY <E
6>2 1 AIS BojFa Yok

<E 6> AE20ld JISTBAED

T+ 2 Mean AR T34 P-value N

QM| A Z 0.00555 1.364 0.1761

ZMAI 0.00153 0.1173 0.9082 16
T test for Mean Mean AR1=

Difference Mean AR2 0.36 0.7195

£2 ¥ BN FAEL AN ek A etz slort 1 ke foleh
A 2 T 254019 Aol bl ¢ BHE FISA shol 1ESlol o A

go] AR e} ok FAE P Ralsdc

4.6 T ¥ SAED

2

the-d =9l FA & Aol RS Bgit)h O Adke <E 7ol vehd itk Zls
5] FAL09)9] HF2H,AE(AR)E 75| B4 A5 0.18%, dio] =4l
73% 049%, =l =949 A% 0.39%, 71k H$- 067% 2 7P 7lexse] FAAIE
SARLE fostA] £ AFE vl 2 Aok Plud ez velyith

<# 7> TUMY SAED}

T 8 Mean AR Tak P-value N
e = 0.0039 03101 0.7604 17
g 2 0.0049 0.8098 0.4234 34
ol = 0.0018 0.1656 0.8709 18
7| &t 0.0067 1.0707 0.2918 35




5. Z4& 4 Q9%

¥ dTe el TAE 719 FAEHE B3l 71e=sde] 7197 mlAle 9%
3 ddg A8

A7A} AP a7} 7|e =)ol W AHRAIAFS] W 7 E 4 A E dleR
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47137 2L 7149 71EEdL 38R Alvke Al el A|A|EE $A7)
WA 28 JAdFEE M AFN A dARFEFS 2= FEE 3
BIE A AF JAdFEE0l B 7193 A2 71 Atolell {2 Aol gl AL
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