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ABSTRACT

This paper examines the impact of new product launches or other new information release about new
product launches on firm value of three new chipset manufacturers. Each company’s information release
event are captured by news articles from Financial Times. Using the event study methodology, the
cumulative abnormal return is estimated by using three days of event window. In this study, authors
analyze the own effect, the competitive effect, and cross effect through the impact of the different types
of new product release on the firm value in a dual duopoly market. Results show that a high-performance
chipset that can represent a company’s technology has a positive impact on the own firm value in the
chipset industry. We also found that negative tone of articles about product quality negatively affect firm
value, and mentions of price of the new product have a positive effect on firm value. In terms of
competitive effects, results show that Intel and AMD’s new product launch announcements have a
negative impact on the direct competitor, however, NVIDIA’s negative new product launch
announcements negatively impact on both Intel and AMD. We found that the own effects of new product
launch announcement is greater than the competitive effects of that and cross effect of new product
launch announcement is smaller than the competitive effects of that. This research provides managerial
implications by showing that in the dual duopoly how new product launch announcements influence on

not only the firm and the direct competitor but they also the firm in the other market.
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e FEAE BT O 23R ApEHE ov|st

o

E AYIGS AFF 229l Fo] Hohte A F4
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7HAel wlA= =1
Folgel whet vlsks 2714 o] FgAQl wstEe o
tgko]l 2 21 Btk SAHQ1 whgellxl= 3ulol gl
o) & 2| E37t ARG 2 AL Lopia 7
d 20l 9| 98 vudS e APa) 2|
Fal] wlg] Ank B} Agith B2 AAAE dFS
LRl 2o Bold vl lgrIdel FA7 e B4

2l Y U, BAE TR dFd 2

Aol A7EE duT 2R

_l

Q1 Zo] Lol mt dPrIgel FAskAe] Jehe
Ao 9tk Slel 7SS FF et 2e A1
< 9gsit

W 40 AAFE E2A B A EIL AR
o 719) 7Rl el F Aol

7V 45 Sl ME ARH o B ¥ 719
T $Eo® BAshks 7] SAY 75 oliES ut
2} 7197Hxe] Q3 HstE dSela AE 3l

Aoz d it zt 7192 AAlFel thall ofw e A=t
A M=z ofE Wspe] oJate] ks Aol tf
gopd = slohd diell sle vAIE HREARIAl 1+

3t Qo g dAtsit)

rr

7]

WY

tlo

r

1

ol
o

op

IV. O[HIE AFC

o
T
rhu

o

R EolllA 2] dAT-50] oWIE ~EY WHEE
Z-gate] nHE 259 4= 71T Chaney et
al., 1991: Tellis & Johnson 2007: Kim &
Mazumdar 2016). o[HE ~Et] HPHES oHE ¢
T-%(event window), = o[HIE 220] ‘Ixjel]] ZAA

5% 3Akell tid Bt A v 74 s ES ARt



a. W Az 2 Fuol oME Belst 1 A

Fol 2 o Bk Frte] TS Bl 7197 Tl
e YFE S o] HTHE FF Aol 584
olghz 7Fgelln Lt & Fle AlgelA ol&
7Fed B B FEE 7H0l AR glol S 2

2 g eth(Fama 1960). WA A2 o|ME= =
2 o7 F7tol A A2 FHI}F 7 F3y

v S2elgta 7Pt 7k wske] f
o] AHo] 714 Hx=d-g ofn|FH Brown & Warner
1985). =, oWIEZ} WA¥ehH Fxixk= 3jAle] miey
Ae 550 gt 7[R E A= Tolsoln
T8 Al g W] o2 WkgstH(Sorescu, Shankar,
Kushwaha 2007). $1¢] o]l w& t-1 43}t At

o] 37} AL ol e 4413 2ok,

rlr N

l‘h‘

oHIE

R~ _ ‘Plﬂ,t_Pi,t*1+l)lﬂ,t <_/T:{\_‘]| 1>
n By

A7 P = 719 19 AL tellAe] E7Hclosing
price of stock) & YEFATE D, = t49] viB(dividend)
ol g, & 717 WAH BE Hro| Ui A F
71421 7]t &= vepdtt. Bl e Alktelr] 9
3lo] market model= FsIATHBrown & Warner

1985).

R, — th =a; + 6y, (Rmt _th) te . 2 2)

(a8 5) ol

Estimation Window

270 day

AL

AR, = (R — Ry) = oy + 8, (R, — Ry) | (2 3)
714 t& 5% #estimation window)ell AH&-E
9HE ousial(i.e -300 < t < -31), i® 719 Y
Btk =, R, = tAE AL 9] 74 FdES ngh
o R,= A FAES vlehH, tid 719<1 AMD
Intel, NVIDIA 37] A} 25 Yy A9~ (Nasdag
Index: IXIC)E AH8slE®, T 71949 5 =9}
|5 k& ARgsto] B &S 2 29] 1At
Aa 3w Bl & Qlvh AR R v
1¢] onl= Bl ZAl9] 5.8
ek 7197 MEe S Alkkel et o|AES
il

DB FAE A

N

[¢]
=

w

CAR, =3V AR, 2 4)

(ad 5)& oWIE 34 W ¢l (estimation window)
o} =% W<l (event window)oll thgt Argolt}. 7} o]
HEE QA4 Wipe] oJgks @ol W 529 vyt
7] el 38 S <] FUF s
T2 FAIE AAg oAE S0 AMDe
3] 2231 Qe Aldele FA1E Al
ASHA] & o[HE Ixke] B} elEe] ¢l

HET} ol 7ol 2 Zloltt. o]} o] o|HES]
T BAE Zohli7] flsiA oHE 3 9] el
FAIE AAsks = ARA drk ol

o

rlo

)

Event Window

t =-300
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£ H7] st AAshe o|flEC|t) oWIE w9
AL Aol wet thEd, oWlES] g3t A3 A
dolupr] e A% 74 Y @S WA fa, oWE
7} Zrers olHES F3pt A7) wiEd] #e et
S A8t (Tellis & Johnson 2007; Kim &
Mazumdar 2016). & A7/ = o|HE 34 HeE
oHlE o]xe] 30¥4HFEl 30047H(t-30 ~ t-300)
% 270¢9] ®floM 88 FAE AT, ol
E A=9(event window)= % 3%, 5 oWIE A,
T, 4O (-1, + 1) 2 ARkIGiTh o ME A=
1, +D)= A& olf= (F 1

oE A% 1] AF=(R-Square) 7} 7P =7 e}
Wil o[HE =57} Hojdas A3tert "okt

=

(E 1) OME HES ¥ By Haie

Event Window R-Square Adjusted R-Square
-1, +1 .016 0M
(-2, +2) .01 .005
(-3, +3) .007 .001

V. HIO[E{Q}

1. AT R

Al 7Hel A Az S)Atell gk A3sisith. PCTd+#
Z CPU/(central processing unit) ¢} GPU(graphic
processing unit)9] 23 oA CPUSF GPUE 25
Alzshs ARl AMDE AEisisitt. =, AMD= CPU
APAA Intel?t ZAska M= GPUACIA]
NVIDIAS}H ZAstar Qi Selgt oz AMD= +

el A RN 1) g 1Y, 5 S AR
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b

& 71golth. A 2ol SAe® GPUAIACIME 3
A Az Ak S wHEe] 2 ks Alx 3jAlel
Al Anfstar, FufE FJAE AZAR] o] 52 WA 3]
Ale] olFe] 23 Y 7l=2 jEch. CPUAS
oME 2B AALERE AY i 5 3le o
2A7F EABARE B 735 B2BIH R PCAIZAS} 7
et 5 HFAFeE DRI daes 72 F
T AlFelA aRiAke oW JAlo] ARHAEAE &
4 ok GPUS Agolle AxAke 2 gk Al
o] FFet olF2 AF Pl Belddth. oS £°], MSI
Geforce GTX 1660 Gaming D6 6GB, MSI Radeon
RX 570 Armored OC D5 4GB&°l 3
2% Ae] Aol A% Azl nE Helse] whe 7}
Ae] Zpo|7} W}, CPUS A= LA 23 ol
sk Hba Adee] Fo] F7] wiEo] HAle] olgo= A
AP Intel®] Al2l= 22 AMDS Algj= F 7S
AAEsHAl Ert. o] AllA tid 71952 AlEAe] o
&3 ob, GPUAReIAE AZx7Igel S Algst
12k AzARe] JEs sl 542 7Y dld A1
A Azdel7] wEel Al 3t 7Hel wet
7} 2p-Ee A3 7= (Goettler & Gordon
2011), 713 Adsol 9l e LTS A<=
et & o] Eolxith, wdk A v Hf 71sdd
AMDZ} Aprke] e AelgAlol A 7Fs gk 2UE
FARE 7]149] “Freesync & 8 7|&E v|¥Esl= vt
A A 71990 NVIDIAESE #pake] 12fg] A2) =]
£ ARg3lol & 4 Sl "G-Sync Bhe 7]Ee] Bk
S = w0 RUE A|ZJA A Frlishks A4
< A2 v wEA RS a2 AR
NVIDIAS A% =2 2UE g vl g 71s<
2 gfahr] Rt dF A= AMDERE 7IYS 5

3 7 Atle] Solds Jar, FEel AlEeA 2 71

Y

. SEARE 1

fr

rlo




o] FRZ A3AR] ABALIA 725 B3l Algohs 4
5, o[HES] FHE Fefstia ofug Ao FARE
e 717l B B JE3E FEAE Dot
3t} G824 A1 7 (efficient market hypothesis)
off whet Fapte] 71x] ke & AM|xe] 7Ex] ke
2 M = 7] witel 7} Ak oMEE S 7]
el F71A Y= Fohs 7FgolA 71238 tHFama
1960).

2. HIO[E

Holel e sholl
Al 3719 7199
el TSI A

el o1 5E PAeh 53

A el Z(Financial Times)2]
Ao g e Ans »3
Fo|A] 9] A 2} 7]
71He] vheal, 1 ol
£ 7199] g wdsla 239tk 20049 69
9932 E 20199 11€ 31¥7%], AMD 41678 INT
1000 7} NVIDIA 21371¢] H°|ElE R-Studio® %
3 ZERC). HlolEe] P4 A5 I, a8
AE A== T oo tigh i o] 23]
o] 9l
Intel®] & w7229 F7F =
AEAAA Zﬂ*ok— Hol w2~ FA AF7F 1000702
Agk=o] U] wiEel dlolele] Alze] 20109
HZ Sth M2 2 dxjo| 725 AXE 790

q [SR= ul—ol—y 5H1‘6]—

gk Fel7t sttt B4 7Idel 22 E@xtel] W=
Tree Gl ltke o9 A7 (Warren & Sorescu
2017)ol wet @t SEE e e AASHR] B3UA]
B FEHe] oM e REE Rt e Ar
o[HIE AAHE AABISITE

1629719] dlolE] 5 A9 (description) 7 A= (title)
S ‘AEY (crawling) it EE HlolHES IARE B
ol F "H2EZE R-studio TM 7R o|-83}] =]
»~EZ 43 5 A #2](data preprocessing) 9=
FEelitt. 2E TolE @A H 2 CorpusB9 = U
o 7z} dojo] Hlmpet PAIE wAE & SHRS 7
ag]d] ©o] F(word dictionary)E AAskcH A
A oA BE oo #AS s 7] fIst
of ojgle] PR wHre] F= 2EHW (stemming) 78
= Bl Ao HeE FHsI8

T o] AS Sste] F 1629719 HlelEle] 2t
£ o} FEE = IHE AT F 1033709 &
A7F FEERIAL, o5 B3l 370 S|t sl & 3099
7He] 4B <=2 & (cumulative abnormal return:

CAR)#% T3tk CAR®| A4k R-Studio®] 7]

21Ql Event Study ToolsE A3 tHSchimmer,

Levchenko & Miiller, 2015). (3£ 1)olA &<l A

(32! 6) HllolE ofjAl

Front page

The week in technology: Chips are down...again!

..s warning its figures fell within their forecasts. On the other
side of the pond, AMD shares lost 26 per cent in a day after
it admitted to a damaging price war with Intel in the memory

chip market...
JANUARY 14,2005
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E By dd, aela o
g B
e, CAR(C-1, +1).
SYHsE & vle] WE ST W Al
o]f= AlAlEl gk o] 9] = (Warren & Sorescu
2017)& #arste] dadeh. 2t ¥ 93 24 W
FE Y3 AEA 71Y9=E (29 Bt AAE)
T2 2Tz ek AAEY, =ES tigt
AAFS WA BRIt A ARle] S48 AR
A5 HlElel] wiwel, s AFS das A
o AUE A AFe =ERE JHom At
Atk sl e Big Sl HESIPC, AnlEEY
e A B AFS obE T UERF AL o
SO = AlAIES] FAI Aol tigh Weol) el
A et F4 tigk dge] SHAY =2 ol
= At AlF 7Hel tig Haee
7149l Wgolut AAIEe] 71 S tig dus S
Fotes stk vARe R 719 - FEE CEO

= AR 7199 2 T F

el & (abnormal return)< THafiA

<y

4%
2

A % dole] MESRS Fa 7} W] Qute Fe
Hol5S AT, theel (E 3eld dAE e

H2=9} NewProductLaptop57F A= AdaA 7} 2l
oha VERgT s

o 7} M5Ee] Qo] o] it
e 97} B A Feleke 35 delze 2t 7}

x

Blag]e] Eghwjo] o] 2xo]7] wie] Z12igh /ol
UebkeS ¢ F ok teedds ddskl Slsl
VIFE ALRIE 23 7|5E2|He) 2ol ZA417F fle A
o= WALt & 7AllA AlFe] tigt ulgo] A5
o] 01% A 7he|aelel| o 7Pk A5 @ F I=E

i)
all

SIAaL, HERE 7} oWl Ed] ofg] W) BF A=
A== W Aol ZP= ATt

B AFe 7189 Al tigk F4 S8 e
A (contents analysis)©] ofd ®lAEwnto|y] (text-

mining) A7ellA A 8Ee IEAL 0185

E

AE 78 B4 2 o] AR (word dictionary) S &
&3 Eo AaAo|n TAH o r FEEt Y i

27F FA0 HERIA], S-AR WERIAE WE
s}A] Eghthd WHgEe] ou|E A gs] wetd & glrt
1 Faeisith webd R-Studio2] TAAEA H7]A]
(sentiment analysis package)Z E3l] z} 772~ ¥
A BAS AAEslT. A2 9] AFdS CRANCIA]
f3Eshs QDAPS AHEste] EAeiith A 2
h= (E 6)llM Bz Hiet %LO] -13} 11}ole] o=
vepdth, & dATelMe AR ZIALe] Wi
93 ARFES BAA w AR zhoz Brislod
-13} 19 oxls® npte] z} W] 285150t} 71AL
g 7h o] 23 719 =E0] X3 ghol A

=)

b
‘{F

Ll

Jl:

Independent Variable

Key Terms

New Product Desktop
New Product Laptop

New Product Quality

Product Price

Firm Information

Next Generation, Launch, Brand New, Unveiled

Tablet, Laptop, Notebook, Netbook, Phone

Beyond Reality, Architecture, Game, Speed, High end

Price, Lower, Higher, Cheaper, Expensive, Adopt, Consumer, Sale
Chief, Execute, Brain, Resign, Office, CEO, President, Senior etc.
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(Z 3) SRHTE T2 2ATt 7IAF oA

Category Description Title Date
...Chipmaker AMD is launching its first serious
challenge to Intel in the powering of desktop AMD takes fight to Intel
New Product Desktop PCs for almost a decade, with a new with next-generation 2/22/2017

generation of processors it claims offers better chips
performance at a much...

...Intel, the US-based semiconductor group, is

launching a fresh assault on the mobile market ) .
Intel's new offerings

New Product Laptop with a new range of processors and a shift in 2/25/2013
focus on tablets
strategy to focus more on tablets. The company
will announce...
...AMD and Nvidia unveiled next-generation
graphics chips today, with both claiming their Vision different from
New Product Quality uses would reach well beyond the traditional reality in new graphics 6/16/2008
gaming audience. AMD aimed high and fell cards
short with its Cinema 2.0...
...and business announcements by rivals AMD
and Nvidia. AMD launched its AMD bridges vy ga
Price second-generation “Trinity” processors, touting . 149 Y 9ap 5/16/2012
. ; : with Trinity
longer battery life and lower prices than Intel's
offerings for notebooks and PCs...
...than AMD, which Mr Seifert served as chief
financial officer and, briefly, as interim chief
Firm Information executive. The announcement of his departure AMD <U+ZQ13> 9/18/2012
) . ; abandon chip?
still spooked investors, sending the shares down
a tenth on Tuesday...
(E 4) 7= SAZ
E=puy EFHXL Z|CHgx | gk
CAR. -0.002 0.046 0.342 -0.392
New Product Desktop 0.128 0.725 6 -4
New Product Laptop 0.120 0.729 7 -6
New Product Quality 0.030 0.309 4 -4
Price 0.129 0.494 8 -5
Firm Information 0.040 0.536 5 -7
Stock 0.136 0.884 7 -7
Rival 0.077 0.766 7 -8
(F 5y Azt 2
New New New Firm
CAR. Product Product Product Price . Stock Rival
; Information
Desktop Laptop Quality
CAR. 1
New Product Desktop .0753 1
New Product Laptop .0191 5068 1
New Product Quality -.0585 .0814 .0816 1
Price .0720 .1608 .15639 .1129 1
Firm Information .0362 1641 175 .0807 .1138 1
Stock .0427 1643 1714 .0235 .1619 .0807 1
Rival .0037 .2393 .1822 .1875 2312 .1005 1267 1
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o] dF w2 #e dl el o sk onE
& 714t
o] 2R FE Aesl] SRS AT 1
e SHHRA ZIAtele +18 TRz T 7
= 15 Fslod Wgs} st

=y 2|47k Z| gk ZHAL

AMD .0127 -.2867 .2857 .0872
INT .0344 -.3077 .3889 .0913
NVD .0241 -.2174 2727 .0961
vi. 2El
AT YL

Edlo] mule] Adlga} 7+ W) 7=

2,

ol

¥
Ao
ol

39S Z38A Aok (4 Bye 7 HYNsst &
Sise 4gES 1] A% R TSk 24
=

Bl
=2
4
2
1?

S Fheldnt. Zzte] SAREE 7 3
2ol 29171l g gu] ¥ 71
gk 71Ak & Al g Age] Eet SlEAlE B
e geldojgks FhH|wel S AAaliaL, dld wolw
o] Zg= o] et tigt on| WsE F7lsisin

>
©
Q
ol
3
>
fu

CAR, = B, + 0, Newﬂ"oductDesmpﬂ + By New Product
+ B3 New Product g, 1, 1B, Pricey,
+ B5 Firm Iformation, + 3, Dummyj &i-1,
+ 87 Dummy; &2, T By Hival

+ B Stockﬁ +e; (g2 5)

t=Date, j=INTEL, AMD, NVIDIA. v}x]2}e
2 dlo|El9] 427} Financial Times©|7] wj&ol 2
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Laptop,

TGl thet A B} a2geo] o] A=y
= %E T e 7FeAel 7] wiEel Hnl ¥ss &

wele] AYE sl

vii. 2ot

.
o1
N
=2
R
2
2,
i
2
)

" 7 At i 719l
g BAgith 1629719 oWE
S A B oME, & T APt

s
[<]
ol %53 o A58 Aslelel 3 996

al
o 242 %E v (GE T3 Zth Model 19IM=
(G2 ByoF 2o mdlg BEX3Ia, Model 2904
HuSs /15 SR BdS #2319tk Model 3&
247+ Stock W49} Rival Heke] 45282 Model
19] vAR W4k BAE W] Model 4041
€ oudget A5Ae-S o 23R mda Bt
et
ojm Fhe|azE]e] WA 7191 7Kl o B 3
S FE AS Lolt} (F TyellA Model 18 114

o

off

AR That vk 719 7o) 9% T Aow
ekt 18 FRACR ARG & ek AAF
o Hu F Az Aol AFL BESE R A} )

1
/\Pﬁﬂ T 7] wielsta A e 5 v &, AR
= ool T 7] AF Az e
ee 7hedta o & 5 Sl
xﬂ%— AjElo] g A EE RE 2dS FEo] g3

7F Qe s s, Al e skl 7H2




(E 7) 5 6 SoB

Variables Model 1 Model 2 Model 3 Model 4
New Product Desktop .0034** .0035** .0029* .0025
New Product Laptop -.0013 -.0013 -.0011 -.001
New Product Quality -.0066** -.0068** -.0066* -.0062*
Price .0049** .0061** .0044* .0047*
Firm_Information .0013 .0014 .0016 .0016
Amd_Intel .0029 .0024 .0029
Amd_Nvidia -.0006 -.0007 -.0011
Intel_Nvidia .0030 .0009 .0013
Intel_Amd .0095 .0087 .0079
Nvidia_Intel .0319*** .0315*** .0319***
Nvidia_ Amd -.0135 -.0131 -.0143
Stock .0021 .001 .001
Rival -.0005 -.0004 -.0004
NP_Type1 * Rival .0042 .0008
NP_Type2 * Rival -.0025 .0001
NP_Quality * Rival .00M1 -.0006
Price = Rival .003 -.0017
Firm_Information * Rival -.0076" .0009
NP_Type1 * Stock .004
NP_Type2 * Stock -.0024
NP_Quality * Stock .0009
Price = Stock .0035
Firm_Information * Stock -.0076*
(Intercept) -.0021 -.0036* -.0033* -.0034*
Observations 996 996 996 996
R? / R? adjusted .016 / .011 .026 / .014 .035/.018 .037 / .014
Notes. 0.005*** 0.01**, 0.1*

£ A & S sloh A A7l Avke ABe) Wl s A, 2HAHR frad gRiNE 7199 A
o gk AR 7IXEFE 7199 THlell S A% slehgithal dlME 4= 9t} o] ARoIA AE FHe

Jee ﬁz—w 7] o)

(Sorescu et al. 2007) 3=

2 A3} Tellis & Johnson(2007) A=

7} A AlE 224 A 8 B4 (contents analysis)
3l Sate] Al FAol 71 7l 378 A%1
Aol F4
S35 o] & Wiedsln a1 Fo AR

‘E’

Y ok Y 2 AqelAe
Hy T

A A= F3F

jof W55} Sldrhs Aol vhar), wepx
Al AlEe] Aol hgk 2HA

2ol 71971

3t 7)Ahg Aol Ak AlFEY F4o] w2 A

T A FARRREe] 7 ARn Fo] 4
B2 Al A ew ZId7RIE Bt sk A9t
See & Aok AlE 7l tig W 13 RE R
ol Fdai drgeol Al FE= AT

A 71Ae) WEo A Ee] FHAo] drlz 54
HAEA e ke 71ge] o) S o 34

FFE F= e 2l Aok we M 3e
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A 5= ek Model 12 A|<]g 3702 mellojA
Intel? NVIDIAZ} 22 2ol AFH 7392 A 3%
oAl oHE 7199] 719 7EA7E A Sekee ¢
T AT, A7IM 9] skl Vo= Mg NVIDIA
MHEY o, Qldlo] AF¥= Z-F-olth. NVIDIAS]
785 ApAke] Z1AE 1EE A 2 A5 719 77
SERITE dixe] 7hssin o= sl 71sd0] Intelel
A F529 FAAS FHetn ok s 5 )
o & Ql&f FAATAA F 7]]ie] W B I
tha A E = gink. AT o] AT RE O
ofm| & siXs] 7] ojg7] wiiel] wx} E3jelx] A
staa} gt

F7H oz B} Zo] e olElE 8l B ran

AL ES AN BT ATRe (E 8), (E 9), (&

(¢
(¢}

e &2 3k A5 o Sl
(& &)< AHEd F izt g2 9)Ael = =

(Intel 0.3%, AMD -3.9%. NVIDIA 3.2%)+ AlAl
F AR QI8 aldIde] 71977 fiEskE A&
ZHown effect)E°lt}. dlE E°] 0.3%+= Intel©] 2l
AE] 2] W] W2 7977 BEARC R <]
3 MEHHTEFIE, CAR) B9 3 HHT &
°2 0.3%9 71975 S/ Bez dldE 4= gl
o Al 71 T AAE S22 sk e B3 AMD
7} 7P Sa1(-3.9%) 1 AiARl WisEe 7P 2 A

& 4= 9Ja NVIDIAS] AAE ZA] BE g3 3

o
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T 3.2%% 7V 3 eA 2 A & & Stk

w3 (F 8)S AA A competitive effect) TESH B
oAE) o= Intele] AAlE &4 ERE & uf AMD
Aol 7194712 Wlgo] BAIK o= froldt AEES] Bt
ol —2.2% Hez | 4 9l &
Intel®] AAIF S TR} A o= AMDE] B
TALE(CAR) O -2.2% 9 + A= M
T Aok, vhe] A9 1hes] Al = itk AMDe]
MAIE 24 E3E7) Intel®] 71971
Hoa -1.1%% Intel®] AAIE 241 237F AMD
o dEFe F= ATET AW Axds & 5 ) o]
= 7 719 MR gk AAlE FA] L3gel g o
o] HItiA A (asymmetric) 8= & 4 vk NVIDIA
9} Intel= -0.7%% -0.6%= 2}7F wagz7t AA
th22] ¢ke WA NVIDIASH AMDE -2.7%% 0.2%
= A vEe & F ok olE siAshd NVIDIAS]
AAE EA] e HeE o2 AMDE] 71947l 2.7%
o] s 7H AT AMDS] AlAlE EA4] E3Ee HA
o2 0.2% NVIDIA®] 7197HE S7MI71e 8%
o] It} (& 8)ellXe 7t o|MET} THA 71471
gt BRI 7197 WS BT A i as
W Zlow ool aael 5of whe 5ol FaliA =
7Agko] itk &7t Zlo] e olElE 7] Hsiile=
tlolBl S #elsled el & B a7) Sl

(G D= AAF EA x| WE A7 EH (own
effect) 7} aB71%¢] 719718 =ole AE WHe &
obx 7} A HE e W g BT (B 10)
< AAIE EA] g3l e 2] AP &2 own effect)
£ 7 ee A5 AEd Ao, olu AAAI
(competitive effect) = H35.9} A4 glo] W= &
25 gtEelth. (F 8)2 (E 9% (G 103 vl&l &

B4 g3 2HAQ Gl A= AHE AL 2

o
53

=)
%
>

Rl
=2
=)
rr
o
0 (-
B

<

olo
il

-

i

o
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g vk (G DA BE 7199 AR = (F 8)
o Hls| AT BT el gl AE Bl & 5 gk
(Intel 5.0%, AMD 11.9%, NVIDIA 11.8%). &v]
2 AKS T AP BFoA mRlle|e 7t obd AMD]
AARE EA] g3l whe A&t g A aela
CPU Al Htl= GPU AlFolA Al 2A] Hatel
e 2|83 AiAer 2 A & 5 UHCPU:
Intel 5.0%, AMD 11.9%: GPU: AMD 11.9%.
NVIDIA 11.8%). Intel® AMD2] Al#)3 3
o] ZAAFEIR= erola (GE 8yl Blal Auigto] ARS
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