NSC91-2416-H-002-036 -
91 08 01 92 07 31

93 6 6



PR

j\;grr &Lﬁ.ﬁ‘* iﬁﬂ’"}:,b\% ;-,taﬁ—x ;—: %’Ef—‘r é’/‘?"’k’ . p ‘ﬁ?% &%WLLﬁ;‘J\, g
”\‘Baﬂpﬁ’ﬂh@%véﬁﬁ cmFERE SRR T B Rt
BERrAFFRBER* F 7ot - ERTE 7 P RREFAFHL O 7LE 2 52 F
AL AR oo

FHREEHT > ARG W**iﬁﬁxuéﬂ’%%ﬂwwjmﬁﬁﬁ
BAEHARBEL 200k > R AERE P AT RIS L F b AgIod A
Fooh AARFREIL B RGBT > ARTF E - A FHR O
A ke 2/ A4 2376 L2 Boank c WTFAFR TG AR o
W F BT LG AR 2 e

R RIS P E PR N2 FEF - AFFHR O A ke £33
= 2.376 &~ ~7.568 ~ ~ 5269 ~ % 3012 ~z % A& d»ch o%ﬁ%&,p‘—‘r AN A =
%a%ﬁiig&?kbpwé@meai%’ﬁﬁﬂviwiﬁ’ﬂmﬁ
o ARZ b Mo U RE R EART I EFERRApE L o Pt g
Rz g8 0 ARG - BF RFZHERTF FRERS 1 P8 S 5% 0

DERCE Rk o
Mok gLl P
ABSTRACT

This study compares the performance and market reactions of R&D (research
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and development) expenditures of Taiwan, United States, Japan, and Korea. I expect
that United States and Japan should have a better performance than Taiwan and Korea.
This is due to the fact that the R&D activities of the two more advanced countries
could be more fundamental and more related to the improvement of company’s core
competition ability.

The empirical evidence shows that on average, for Taiwan, United States, Japan,
and Korea, one dollar of R&D input would create, respectively, 2.376, 7.568, 5.269,
and 3.012 dollars of accounting earnings in the future. However, only the
coefficients of the market reactions to the R&D expenditures in United States and
Japan are significant.
Keyword: research and development expenditure, firm performance, electric industry,

market reaction
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