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What is this Study About? 

This study examines investor reactions to 149 blockchain technology adoption announcements 
from January 2015 to December 2019. By employing an event study methodology, the 
researchers assess the conditions under which these announcements lead to positive abnormal 
returns, focusing on the role of blockchain technology in strategic transformation and the 
involvement of leading vendors. 

What are the major findings of the study? 

The findings indicate a robust positive market response to blockchain technology adoption, 
particularly when these initiatives are strategically transformative or involve partnerships with 
leading vendors. This enhanced investor response suggests that the market recognizes the 
transformative potential of blockchain technology in driving business innovation and efficiency. 
Furthermore, the researchers reveal that the credibility and technical capabilities of the vendor 
play a crucial role in strengthening investor confidence in the firm's blockchain projects, 
highlighting the strategic value of such collaborations in maximizing the technological and 
financial benefits of blockchain adoption. 

Why is the study important? 

Highlighting the financial benefits of strategic blockchain technology adoption, this research 
provides insights for firms and decision-makers on leveraging blockchain for transformative 
potential. The findings underscore the importance of vendor reputation in augmenting the 
perceived value of such technology adoptions, offering a nuanced understanding of how 
blockchain technology impacts firm market value and guiding future technology investment 
decisions. 
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