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I 9t} 4 Francis and Schipper(1999)+= 7] HeFd 7] %
of tigk A Fo] AN A7l web A= A A E
WAy staL, o] glwkg 747X 7 HaE v E o] AF-AE] THA
A Aoz oo, A e 9y 18A gL 71dite] 3
A E O 7 FHE e Feofgh Apol= gldth Z2iut Hand(2001a)E HEo] 27
= Aol Fake 9ES e RE A 98, A A& St
£, 047_'“711“‘3] X]%ﬁ‘i, AA 2] 7HA], V1] dE 59 A AP E
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ke w, gad el W@ AE% F34

A E2 1990d o] A &HH o=
Abell o g TX}“ A&Ho 7
7FA (PB)H &= F7FAIZL
Lev and Zarowm(1998)% ATREE] Aol ik me BAA =, =9
WAL 719 2ol zbolE: YEWEAE A sk
SAFE wHoloH AN A&
9] T F(H)Y AHAAAE H v B
S(-)e] FAAAE UrE‘rlﬂ A A A& 2% A ke A
oA zpol7b frte vk FAFskar 9t

2 =] o]
R O
Fuddnel dat A Ao B AZv= D Ao A9A

W7E A Aoz vEhd vk AEaabgel s a9t gl

th Falk and Miller(1977) = ASA3EE o= 7y e Bdsd
Fan] A Fo] ujEde] JIFe wA = AHVNS FAT Ay FII} A

ez 2=z Aol 2&7|3kS i s Aoz YETHS)
vt 7I9ES e R TPt gl A Eo] AbAge] glom, 719

4) o]} v]3k AFARE BT 92% A2 Chambers et al.(2001), Healy et al.(2002) 2
Wy Add(2004)e] ATE E 7 Uth

5 o] dFolAe ulolAite] AS AxvIdHe 2 7IdUHA e SAARIE AP0 AAE
HolA gevhs RS wAsta, ANSE 2SR WEkete 248 FYsATh

6) EEo] AAH A+ o]9e|x= Hirschey and Weygandt(1985), Chauvin and Hirschey(1993),
Hall(1993) <& Fad7dH] AZFo] kAol ke FAE AAet glou, Bubiltz and
Ettredge(1989) 59 AT-dAe Fadxdn] XEFo] Aol gitke Avtd AFARE A A
A o]r;]_
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NAAA BHEHE T3 247 98 w
A= AFNLEH AFo] 77 #AAAZE 74z
gallgd ¥ £2421(2004), N 441(2004), ML A
(2006) & & & Jou, Faxxu Aze] 7|47 HHAd o] UdrkeE
AE AAEE ATEs Fald 244212004), NAX AL 2004), 2%
oF FA3(2006)9] ATE & & Urh

FAARe] frgel  wel 7IdUEX IV gEA AA"ATda FAseE AR

S

i

= ik
Jha FAsta dtd 28y Choe, Kho, and Stulz(2000)2] Aol A]+= ab=
ANA el FAAELS NAFAAE HE] ALAQA HHZFHA E sy,
U 7| #FEAAE HEAE EEstthal Fskal lo] Adnkd FAE shal
ATk 2 ol5e] AFE AFEEol Hi, AFHUHESY A& JAAME
Be ATe M Aok E=3 AEed d9E(2004)2] ATl = 71 el
TABhE o)A R 2HE FiL VYol F
3

KeN
BFole odARE FAIE] Aol =l FAAE] dFIHe FAS
] o =

at7] Aol I F4ES o= FAAsel W= Aold= 7 o

BN U F, o9 FAlel we w7le]

A7 FR3E AAFAQ AYsdE ARE 24 o] &%
29, o5 A g VAR Ee] Ft Fed TES SulsTHeEA
o] FAIF Fzbel 2FFL A Ao eyt gy oY Axst &
Fol wAE AR did FRd T xdve SASELS TAHA Fokoh
5, A= FAAE] U HQdFEAb ARl vl FapdeEre] SwoAE -4t
Ak oolglgh kel 997 AW BAFEo] $dUsty] wEolgtaus B FE
Sl Adtolty g, k& - AAT - A (2005)0] ATelAM = 2=l Fab
Ago] AR g FHutA ghste] v]ojstn vk FAE AAEL
S Addsts gl AEuge] v

e man AYS PO & 48 FHFR0N AT

ol
o
ra

7) Seasholes(2000)9] Aol = 14718 F27HS A8 oan Ads dutssied B33 &
A7 9lE Ao Holw, Choe, Kho, and Stulz(200009] AFolxE SAS 40g o
MR @rm, zdsoEol 5% o4l A9 Aust 98 A0 sAAsm o] WHEY ¥
Aol Atk
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AT, B ], AR TR, =l FARe] A gl 719 AA
A ddAd FHe #AEAdel dom, dFF AEES AAA d9daH =)
o] #HAo] A+ Aoz ey 9t Leland and Pyle(1977)2] A9 A A&
o]Zo A= AGAet FAALE Aloldl AHu|giAH o] Qv AS AdAE ARl

o FARAN LS BPoRH e Agysel WF NEE Al u
A ek 53, Black(1998)9] ATelA F3stm gl A3} 2
Ae Algel At BA A SR Fe AFolu
At FAA Abolel Auuty BAL AT = 9l
& Aol FAe] XL wA BkE 5 9l
AgAe FAe Beves %
(2000214 ¥ & Aol AIAE W EG 7|
e A% AR FFRFGe] WAs Ve 2
AR WAAE A £ sbsdel Atk & AFAA FEHC] ¥
Fae WA WA= .
ool MAATAM B F %ol /1) RPAabe] B A Fo] A ol

EA

ro o

=
N

Aol W A 2de ATAL AYHE FFL FHOZ o Fof4
grom, Sevket AuAge] S5HS HGety] 5ol FAA FFol vkt 7]
YA Agol et EAE BN Arolth B AT AL AAATEC] wA
2 H4A 2| A9 ITRA] #4S AT 2 ITAAe og gust
N9 AAY J4A R YA BRgel QEA] 2L B

. ATHA L W554

1. A7} A2

A A AAFAN A WxEtE ITAFE 57H 2 FA T o5 AFE 247 100
A e w HrhHEY, FAAQ BRI e tea 2k

A A, 1TE7 (environment) e-H]| =22~ 7]
2b A, AR Ao R g Ee] glom, uASg e e FEhlgddt v F

O

B FA7A) WA ARufigol wobdel wel heAske £ gl A WA g
NGB | ol BARLE ol WA/ 2 AANDEANA Aurn)y Do
Al e S eles olvah

f
i
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FUA BAS AU N 0 47 HYR A BHL AR
93 BAYH T WS, 4 BRe WEA 724 DAL Frse] F4
.

4, ITAY 3 7|9 (resources and infrastructure) S ITHFA &, e-BH]ZYU X
L5 AT AFAR A, AFHe EYA, bdd @A E A A~
g, ZgA2~ 9 stol=gkel, dHolE o]~k E9, 18]l e-Hl =Y FE
3k QIALSE A =E SA T Aot

AA, ITZZA A (process)= ¥ 2 e-business ¥, FFA SHe] vl =Y
2 ZRAA FPIZRAL A ZRAA ALEZEALE FHG5 A

A, 1T A2 (human resource)< e-H| =Y 2 a8t H 174 G X}, 9,
THEY e THe AR FEEY HuFdAet 9 =
zo gk 1A% A F FAHsH, TP a4
2y 2z mele FHld 9 249 s8I A

Al A, IT7FA = e-businessZ5-E A o)A 3 4
A¥kA 7hx e} 7o), Fegso® Qg px| 9 g9 so® SAHEY

olf gt ITA = 7Ia7Idel gt IT7HAE SAekaLat st 2,
ITA, ITZ2 A2 ITAA AL ] IT7HA S A4k 583 addde] 7HdH
of ATk wek Ao 47FA] QAT =S
s M Aoz o ols AT

slo] S
b 1 IT8 4ol £S5 IT7HA7F =4 YERdh
74 2 D ITAY ] 545 [T7HA7F =4 YEbdoh
7Hd 3 ITZRZ A7 2555 IT7FA7F =4 VERd o
7Hd 4 IT AR o] £S5 [T7HX7F =4 YEpRdth

FE AL g A Fo] 7IAVMAISE A EY Y= TAE B B
Eol Aok AUdn7E 71 kA oF B Aol Aok TAE Bl ASAd A
E2Z+F Lev and Sougiannis(1996)§— H] %3}l Hand(2001a) 2 Hand(2001b)
of A+, Al =420 (2004), WA (2004), WM HA U(2004), HEE
HA7178(20060) 5= & F Aot olHd AF/EH] AEL FH= AR

-u
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= OSU}D} = “’F 9) a1 (Peles 1971), E%E
(brand)dl]l &A% o) 7F AE& 9t (Falk and Miller 1977). T3k Fa A
AH] A Fo] AAMAAS A YduE FAES H A EE Hirschey and
Weygandt(1985), Chauvin and Hirschey(1993), Hall(1993), A&l g3 =A<l
(2004), MAd7} A3 L(2004), =HE} FAS(2006) & & 7 Jow, v
o E=AE AAst YdE AFEE Bubiltz and Ettredge(1989) 55 & 4+
=3

¥

AAdn 2 Fuddue] dig AZFo] A F A sedsta vk
AR Qe ITEA e Ans 543 32 /b4 Aow 7o
& 3, 71900 AR E TRt AR 719e] AAH d9d 3R FA45
dEd TAHAQ FFE v Aor VgAY woA v 22 VS A
kel A5 4 A

71 5 IT7HA7E 28 719das BA4 d94% =4 F490

M6 TR B 71995E FA50 80 A e

IT374 —
ITASl CEERCEE
—P IT7}]
TR s
ITZEA 2~ | —
ITaAAA-e




el ITF A7 745008 2 44 7ol vAs 9% 29

73, ITAY, ITZ2A 2, ITIA ARl o] TT7RA o v A= @S the 3424
& T3 AseH, IT7HA7F A4 994 2 FAFd 8l WAs 9FE= 3
7l

A2 B gE et

B ATAME IT7H7E 7191 244 993 2 FA5 5o

2 Hbshs] As 20029% ANFAFGIA AQALR)NA BER T

He A5E olgar AAARANE 0029 oz A&Hom ITHA
=2

of gk AFE WEstL YA dnke] FUHE AFE JFE FTATFHE
R8sk o R Z1del viek Ags e vhekAl Al vk whEkA 2 ATl
M= A7 el tE IT7FA o et A4 A57F dad 20029 =12 24

B
Fo R grhl0) FA AR xEAAVES S 2
@ 20021 %= A A B A F-ol A ITA 4
@ SEve FrrsAA ol Y A~
@ FnGuide Databaseol Al F7kxtg 2 A ZAR7F 44 7Hsd 71

@ TS AT 714

AT AE A9 1T/ AAH 999e] dael GFS v
& HAEAE BAdE A

m
Ohlson(1995) ¥ Feltham and Ohlson(1995)& ®] &3+ 2k

3 EY
sto] Ap71RpEofl gk A GT7EA A =G F A E AFgeE AS 71e] 7kl A
A A o3 9 A(economic goodwill)e]gtil Aeldthll) HEHog R AlLH
TERTE AAAH d99E 7129 FAteR xFEsetAn. B3 FAFdE

4

10) 20029 % 50070 71l g AFE Txsidony, dxd Azode s 7|gEe] udd7]
AEololA olE AT HEWS B Ao EAudoz gkt

11) Zrojo]e}H 7} 2 & (residual income valuation model)ol A& & 27| AFE-0] 71X = =327}
2o wgfzTtolelo] HA O] FoR AT wEkx A|AFEL] A|ZTEA A =L
28 2gher AL GGl AGEA @42 7199 VHAE YEER olE AAH dPdHoR
Aol 4= U
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el ITR A7 #4508 2 44 ool vAs 9% 41

Aoz el Qukld IT7HXE A 9= 24 =9 3uz ITSA

g WT(ENV)E Fato] 0.6034= vebu IT7FA o vl8) ITSHE S £
2 d1u gE Aow Yyt ITZZA 2~ H5(PROC)SH ITSI A AL S e
W= HEHRYY Hare Z7F 05351 2 2 0509322 vEfya glo] ITYH
Z2A 29 ITAAAY FA] oA =& A5E F55a A 23 Aoz

2)
Btk O W] WMes2 & Aol SAEAHeR AHgE Aot

<E 1> o V=S

g ES AT Z|CH gt FEEHEA
EGW: -0.1046 -2.8188 3.6689 0.5917
SRt 0.8463 -0.8987 6.0678 1.1309
CSRu 0.4214 -1.4498 5.5293 1.1680
CSRe 0.8815 -2.1198 5.5293 1.4432
CSRss 1.3694 -2.6534 6.4575 1.5699
CSRu 1.9695 -1.8893 7.3795 1.6733
ITVL: 0.3410 0.1430 0.7710 0.1429
ENVy 0.6034 0.2710 0.9290 0.1419
RESO¢ 0.5152 0.1430 0.8600 0.1359
PROC: 0.5351 0.1760 0.9510 0.1709
HR¢ 0.5093 0.0220 0.9620 0.2155
INCT 0.0792 -0.2344 2.3796 0.2733
R&Dy 0.0102 0.0000 0.1278 0.0204
ADV, 0.0148 0.0000 0.4531 0.0490
OPI; 0.1270 -0.4213 0.9430 0.1461
FOWN; 0.0724 0.0000 0.4531 0.1317
LOWN; 0.2900 0.0000 0.8477 0.2180

F1) B S 152709,
2) wir, wx, +E BEAROR 212} 1%, 5%, 10%FFNA 79129,

A EZohE el W FHdAE 2% A <& 2> AN w
o 2t

<E 2>olA 719del AAH dgAe AR F()e] FppAS shAe
Aow et ITAA7 7198 444 498 G4l e Aew 2 %

of #AEE W<l ITVL, ENV, PROC, HRWFE FA7|HlAE 1008 7+
S48tk B ATolAE ol E 10022 Yrglerng Jo] vhgo] Hr),

i}
[o
i



42 RS IRETIE SE275%
Aok 3 IT7HX S FASE QA4S E 1T, ITAY, ITZZA 2 1T A=}
A 719e] AAH GAAR FHe FRAAE e Rew JEp 117}
Al TFARLAERE 7YY BAA F9d P ot sow - Atk
<E 2> T HEo ahEpi EAMZn
i EGW, SR CSRu CSRe CSRis CSRu ITVL, ENV,
SR -0.014
CSRy -0.061 0979™
CSRe -0.111 0.823™ 0827
CSRgs -0.151" 0.748™  0749™  0915™
CSRu -0.153" 06817 06777 0808™  0.84™
ITVL, 01917 0241™  0219™ 033%™ 02777 0.248™
ENV, 0.163" 0.198™ 0158 019" 0145 0.059 0615
RESO, 0.279™  0330™  024™ 0286 02577 018" 05307 04707
PROC 0.141° 0266™  024™ 036  03% 020" 07477 054
HR, 0239™ 0194”0197 0283 0231 0I182" 06827 0509
INCT: -03127™  0.061 0.058 0.054 0.023 0.014 0.024 0.011
R&D: 0266™  -0034  -0.069 0.077 0.020 0.040 0170™ 0261
ADV, 0297 0210 018%™  0.081 0.052 0.114 0220 0120
0PI, 0431 0374™  0381™  0266™ 0254 0192”7  -0.010 0.013
FOWN, 0.137 0.015 0.018 0.103 0009  -0.0%9 0243 0219™
LOWN, -0071  -0.004 0016  -0026  -0.023 0045 -0050  -0032
<3 2>9] A%
RESO, PROCG, HR INCT,  R&D ADV, OPI, FOWN,
PROC 0697
HR; 0648™  0678™
INCT: | 0050 0062  -0172"
R&D: 0.145° 0.187 0.162" 0.062
ADV, 0228 0134 0.173" 0174”0051
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Abstract

The Influence of the Corporate I'T Investments on Stock Return and

Economic Goodwill

Ryu, Sung-yong” * Kim, Dong—hun"

Intangible Assets are more important determinants of firm value than
others in a digital information-based economy(Lev, 2001). Prior research
reveals that investments in intangible assets such as R&D and advertising
expenditures are associated with firm value. This paper examines the effects
of the corporate investments in the information technologies(IT) on stock
return and economic goodwill. The sample consists of 152 firms listed on
the Korean stock market in 2002. To test hypothesis We employed multiple
regression models. Results are as follows;

First, IT environment, IT process, and IT human resource are positively
associated with firm’s IT value. Second, firm's IT value is positively
correlated with firm’s economic goodwill. Third, firm’s IT value is positively
correlated with firm’s stock return. These results suggest that the
investments related with IT are effective in cultivating firm’s value and
Stock investors can make the best use of firm’s announcements related with
IT wvalue. Thus the authorities concerned need to expand the public

announcements related I'T value.

Key Words : Economic Goodwill, IT Investment, Stock Return, IT Value,
Intangible Assets.
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