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Famous Players-Lasky (1919) Bendix Aviation (1925) IBM (1928) AT&T (1980) Fuji (1986)| Garmin (2000)
Loew's (1920) Curtiss Aeroplane (1927) Motorola (1980) Nikon (1986) Lowrance
Radio-Keith-Orpheum (1920) Wright Aeronautical (1925) Ericsson (1981) Casio (1986) (2000)
Curtiss Wright (1929) Interdigital (1981)| Olympus (1986) Trimble (2000)

National Air Transport (1929) SBC (1984)

EIL R United Aircraft and Transport Nokia (1988)

( )

(1929) Qualcomm (1991

Eastman Kodak(1904)

AHSAL A aic|
GM(1912)|  Am. Telephone & Telegraph RCA(1925)
Chrysler (1914) (1907) AT&T (1925)
Studebaker(1912) NYk&N.Jersey Telephone WEM (1925)
WillysOverland (1907) TV
(1915)| CS America Telegraph (1907) )
Chandler Motor Mackay (1907) Admiral (1945) #EE
Crosley (1940) ™
(1916) Pac.Telephone and Telegraph
Saxon Motor Car (1909) Emerson (1945) Apple (1980)
. Farnsworth Television and| Commodore (1978)
(1916) America Cables (1918) Radio (1943 IBM (1978
Mack Trucks (1920) M adio ( ) ( )
Fisher Body (1918) = General Electric (1940) Intel (1978)
General Electric (1908) Galvin/Motorola (1946)| RadioShack (1978)
Electric Storage Battery (1915) Philco (1940)| Lotus Development
National Conduit &Cable (1917) RCA (1940) (1983)
Westinghouse Electric and| Westinghouse Electric (1940)| Ashton Tate (1983)
Manufacturing (1918) Zenith (1940) Compag (1983)
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Hitatchi
(1983)

JVC (1983)
Panasonic
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Sony (1983)
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HD TV

Zenith (1990)
Sony (1990)
Panasonic(1990)
Hitatchi(1990)
Technicolor
(1999)

ADIEE

Apple (2002)
Ericsson (2002)
Handspring (2002)
Nokia (2002)
Research in Motion
(2002)

Google (2004)

XtZ: Alina Sorescu

“Two Centuries of Innovations and Stock Market Bubbles” , M2|=5# 2| MA|HE]
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oall ofc|Z QEvl? (ARl x| H7): £ AU olxkE
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THEA7]) =] Jge ZAow Agzpsict
A1 S £ =] (Take off) o]del AF4fe] AjHoe] £719] &t7] o
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XtZ: Rogers, Klepper & Miller (1995), Mz|=Z# 2|MAIME]

Meritz Research | 4



20214 58 26€(%)

Shakeout2 | A|ZtE|1, A
ELE7R

MERITZ Strategy Daily®23Zt 2.0

% thH Shakeout A A|&E 11 9712
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Shakeout?] el 21818t WdFE 243549 7hsAls o/ttt
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100 70 -
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1928 60 4
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-20 T T T T T T T T 0 +——
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XIZ:FTC, Comin Hobjin(2004) and others, CRSP, Bloomberg, MZ|Z53 2|MX|ME]
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