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6 &ip

ABESE LA Aok B9 IT P=olb F 3 A i Xt 4,
ETERBHEATHNEEREENRE, £F
PSS ik S Al E, o8 1998 4E ~ 2005 4F o EH ik
TOIT Pl #8924 , 43 07 5k 20 2% 4 3 £ ol T 1B A B
Wl , 338 A A 0 Ar 26 2K IT =k 48 9 A 4 i B 2
B AT ZER. EEWREREH, B IT =
b 92N 45 AT B 2 4R T 4l 9 77 £, 2001 4F R ARG IT
7= ol 4% T 2 45 4 o ) A T (8 1 b B 2 & 2001 4
JE I, a2 l A ol 3BT IT 7Rl oA AR R Ok Y 0 %R B
EBTHREBHEARMT AN,

AT 58 GOV A BE BT 52 7 ol o {9 7 3R A R TR
PEAB R T AR, BT E - RRE. @
THEHBREZGTGEA A ENRRE, EHER
RO AEREAS L, 758 & - W 52IE 458 19 & W
FIEHE EAEMER FERC R & M3 HEE
BT e, (5 i TR B LI T T RE &
BOE 0 B e FE B4R A0 B8 B R X — e AT BE < A T
MEERMUAEH, WAFRRE AR RTENHEEN
AEMAREE; MG EMBENELIXFTEABRESE .
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Empirical Study on the Value of IT Industry Investment
in View of Event Study

ZHANG Lu,HUANG Jing-hua
Research Center for Contemporary Management, Tsinghua University, Beijing 100084, China

Abstract ; Taking IT industry investment announcements as the object of this study, and based on the assumptions of efficient
capital markets and rational investors, we designed the research on the basis of event study, collected IT industry investment an-
nouncements of China's stock market form the year 1998 to 2005, and analyzed the impacts of these announcements on the mar-
ket value. Moveover, we classified the announcements and examined the difference between industry and time lag effects. The
quantitative results show that enterprises which investment in IT industry can significantly enhance the market value, moreover,
the announcements before 2001 bring higher market value than announcements after 2001 and the manufacture enterprises which
invest in IT industry bring shareholders higher return than IT industry. The conclusions of IT industry with investment value will
attract more capital into this industry, provide strong financial support for this industry, and help the industry develop and grow,
s0 as to make more contributions to the national economy.

Keywords; IT industry; value of IT industry investment ; market value;event study
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