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1954 Business History Conference(BHC, 0| =4 @ At=ta|) &
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1991 Association of Business Historians(ABH, &= 4 G Atst3))

1993  European Business History Association(EBHA, & 4 G Al

0|'

I-_:";_=|) XI-AE-i

J

2001 EGOS(European Group for Organizational Studies)Ol| A| “Rediscovering History in Organizations 7 %/

2003 Business History around the World(Franco Amatori 2|) Z+24

2007 Oxford Handbook of Business History(Geofferey G. Jones 2|) Zt2l, History, a Useful ‘Science’?(E&S) 2t

2010 Journal of Management StudiesOfl Moving Forward by Looking Backward; Business History and Management Studies
*2

2015 New Business History(BH, Re-introducing evolutionary theory to business history(BH), The Routledge Companion to
Management and Organizational History 7+24

2016 Academy of Management ReviewO| History and Organization Studies, Organization StudiesO|Use of the PastT5

2017 Narrative Turn and Business History(BH), Debating Methodology in Business History(BHR), The Routledge Companion to
Business History(John Wilson 2[)ZH2H
Strategy Management JournalO| S At E &3 History and Strategy Research: Opening Up the Black Box 7| <l

Kurosawa(2014), Kurosawa&Hisano( 2018)70"*1 HE

Chandler2| 38 A& S0l Hi2t&
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[ Strategy and Structure(1962)
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Ay =710 MHEHE HES 73, 6Mm S 47 7| & Abef AT
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L] The Visible Hand(1977)
Oj= GAHOM Bl HEHS AZ|Z 2O 7|l J -l adat 1 O|/RE AT

HOH7| Yol 2WHE HEABXI0) ofst E X M2 (throughput)Oll ACHE A2 &
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[ Scale and Scope(1990)
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Taming the creativity of piracy and fandom in Japanese cultural industries: The development of
7'” %I, o|_| E'I IJ-L' A'I Hlﬁ An_l'%) Etl 7—||' 7| ggl 57—(! Comic Market and corporate sponsoring, 1975-2013

+= S AMYEUE, Fa7lE XE

Hikaru Kondo, Nihon UI'IiVEI"Sit"I'
Co J
X ES HM ]

-

Hiromichi Hasebe, Nihon University
Kenichi Miyata, Meiji University

-> Chandler, Jr, A. D. (2005). Inventing the electronic Mutual learning between Japanese and Korean firms on Internet games

century: The epic story of the consumer electronics and Minoru Shimamoto, Graduate School of Business Administration, Hitotsubashi
University
computer industries, with a new preface. Harvard Jeon Seongmin, College of Business, Gachon University
Kim Seongmi, College of Commerce and Business Administration, Chungbuk National

University Press. TAtS 2 100 At

University

13 : 40~15:10

Bram Bouwens (Utrecht University)

Transition in the Making; Dutch Business
and the Drive for Sustainability

rh oh i2h A S A . .
REIFELFORLEARSE Sama Mammadova (Harvard University)
The 60th Congress of the Business History Society of Japan

Sustainability, Risk, and Credit in the
SLTHESNET. REOL T4, nEToMEETFELTV# | Franciscan Vision of Moral Economy, XIII-
RERBETE).

! s 5 [XVee.

BELFLF0ELERSE. 20245108268 - 278Ic. EFEAFIC
L. I—RESLU—BLoy ar@nA7Yy FERYET (

The 60th Congress of the Business History Society of Japan will be held at the University of Tokyo on October 26 and 27, 2024
At present, it is scheduled to be held in person. However, the plenary session and some paper sessions will be hybrid (the
details will be announced later).

Seongmin Jeon (Gachon University) and

MiER 7 achenis Sangsoon Kim (University of Seoul)

2024%10826H(+) BHRE - fi—REryvay -  REK2 - BH2
26 OCT 2024, Sat Paper Sessions; Plenary Session; General Meeting; Reception - - .
A Historical Study on the Evolution of
2024%10A27H(H) BHRE - SRy vay 7 1 1
27 OCT 2024, Sun Paper Sessions; Panel Sessions Business Models in the Gaming Industry
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- ABELIMOI(2018)0] HRHT}: J|2 S ARI|AO| |POA
& 524 24

1) JIsge, cxdlsas, nl2ass SHUAM IP0 013 4% e &.
deft 82 JHH0l A6 OIFHAA #1D &0 HHE =0
abgst D120 ER o

2) & QLAMAMLEO BPOAIE JIE IPONNl= SHS LAMAML X
I SIoC &% 0l LAIBCZ 24, 0lF JI2t SItoll et
SAMAAH0l S)iole SEHIE 2

3) IPOOIZ D=8, AL So SLE 20| SHIHez HIUE
SOIX &ZXCH XA 43 OlF0= S0t LIEHE.

LISTING NUMBER

B Regular Listing Number H Technology Special Listing Number
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56 54
50
47
#
34
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11 12
3 3 4 4
1 1 0 0 0 0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

56

YEAR

2017 2018
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2019

57

2020
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Mendelson, 1986; Brennan and Subrahmanyam, 1996;
Brennan, Chordia and Subrahmanyam, 1988, etc.). = lock-up
0|2 54 B7t2 271498 WS

« Bid-Ask Bounce(Oi -0 = Ht2A

- Lese, Masulis and Page(1991) argue that buy-sell order
imbalance, and thus bid-ask bias, around seasoned equity
offerings partially explain the negative price effects(Similar
Explanation: Lakonishok and Smidt, 1984; Dopuch,
Holthausen and Leftwich, 1986, and Keim 1980, etc)

-Lock-up 7|ZI0] 2 M, =2 4F BXS fl6 4= O
Eotel= /20l X g

- O|2{Tt eventOf| M OHEX7F B0} O 7|82 07t S(EH2 = H|
Al'El: Blume and Stambaugh, 1980)
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Comments and Points of Concern

Page 8 Technology Special Listing Number 2005-2021
2005-2012 87l

2013-2014 87}

2015-2017 2871

2018-2021 917H Total 1357} 3] A}

Page 9 7|=5d A A
2015-2023 1917H]

Year

o 2015 2016 2017 2018 2019 2020 2021 total
age
8 11 12 5 19 21 23 10 101
9 12 10 7 21 22 25 31 128

2005-2014 1671 (8 page)
2015-2024 19170 (9 page)
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ExilaE SUPbAE
Ry Byr AR;r Bz RByr AR
|

1%22 78.1% -28.4% -125.6% -94.4% -39.8% 144.7%
5%E2% -711.9% -28.2% -93.6% -84.7% -34.5% -111.0%
10%2% -65.3% 4.1% -91.8% -73.8% -27.9% -96.5%
25%E% -45.6% 23.1% -70.8% -54.8% -12.0% -69.1%
50%2% -1.4% 40.3% -38.9% -20.9% 19.3% -33.4%
75%E2] 113.9% 48.9% 82.4% 30.4% 40.1% 26.8%
90%ES 4873% 53.0% 443.3% 159.2% 52.2% 149.7%
95% =% 1,410.9% 63.0% 1,362.0% 233.5% 60.0% 225.7%
99% 2 1,566.1% 673%  1,5347% 441.5% 71.9% 450.3%
B 124 4% 33.6% 90.8% 14.4% 15.4% -1.0%

=24 39 532

Hto|2

1%2% -718.1% -64.8% -210.9% -713.8% -12.3% -195.3%
5069 71.9% -64.8% -176.5% -672% -64.8% -157.3%
109%E9| -65.3% -32.0% -87.3% -63.1% -60.0% -135.8%
25%£9 -45.6% -11.0% -44.9% -41.0% -486% -472%
50959 -49% 0.4% 1.4% -8.9% 2.7% 7.5%
T5%=2% 113.%% 22.8% 100.5% 86.9% 61.7% 87.9%
90% =< 395.9% 70.8% 386.2% 186.7% 133.7% 203.6%
95% 2% 673.1% 174.1% 667.2% 343.3% 166.5% 379.9%
9% 1566.1% 176.6% 1392.0% 1004.0% 185.3% 932.7%
H3 99.6% 14.0% 85.6% 64.4% 14.0% 50.4%

b:CP 35 51

A B0 E 2AS NHTSE, HI0|2 22 E40M = ZA5 HI0|2 22X +8 AEX|+2 0128

BEARENFIER BAY ARINE s0% 29 old HE SAAR A AY

2 Aol7t Ad GAH B sox EOE zTeW Seldd /dse] dnAERT
Jergth so% #9498 x2dse A5 SA8F /19 Sol AW GEAN 1]
H¢ 1,000% o1 ¥ FAHYRE melm g, oldF AYEY ¥ F7F At
AA5Y 2 BEe) B WERL Jx Aow AZHE

@
é,

41 2 X

AA719: A9 50% & 75% 9 Aol A A|FzTHFE (+)
Hlo]l Q.: 9] 50% E9(1.4%) =X NA (+)
NEE EFHANF : 50%< <75%  HFO]Q 50% Mds] £o 54
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PR AR;7 (200520194 AR; 1 (2015-2019+)
s
JlamIEE Ha 0.327 0.488°
e (1526) (L875)
-0.001 -0.008
x| pl5
(-0.007) (-0.043)
-3.201 -3.489
AR EH 71 A4S
(-1.780) (-1.510)
0.853 0.674
7 REXIR FAARHIS
(0.621) (0.435)
-0.031 -0.021
MEFTA AEERS
(-1.890) (-1.163)
0.080 0.393
H{O|2 0|
(0.235) (1.116)
-0.194 -0.379'
In(XHAH
(-1.092) (-1.766)
-0.004 0.044
In(oHZ24)
(-0.038) (0.366)
0.179" 0.242°
oo HEE
(2.531) (2.007)
ROA 0.038 0203
(0.167) (0.815)
Abast 0.004 -0.076
o (-0.004) (0,059
B2 4 57 46
Ad]. R-squared 0.034 0.057

J5 T E ZE2E 10%, B9%, 1% =0l EAIECE [elai2 25412 Robust t-statisticsE 2|0[2t

M

%3 =9 & (abnormal return=return-market return) & ©°]&3}a] 3
N e A el AR A ERATE BT EAEE
H 2= @3ol 20154 o]F I o|HKRT FAAHIJIH.
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