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A 3% v A E HIAE dHolEdAA A A A 22 ARkl diolH F 3 EE 4
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1}o] 2 (python) &} & 3+0] %= KoNLPy2}= 9]
BHHE o] & U% 3 etolB ejgo] 2§+
Kkmaghe= 7] A& ©]-&3f FAl B Z(tagging) =
A3aA ek g A7) A= A2 IDS(Intelligent
Data Systerm)"ﬂ?*‘ﬂw Apde] Al g flsl st
B2 AE 23S 288 1 A o] BF
Fata & 4 JokelFF 5, 2010).
ﬁéﬂbé A4S 53 WALZ gl7E AS Al9dt

WA FARE BACIA AGA7] AL 24 719 £
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Zhe FH|aE] SYHe] F gl 10] E 4 I=E
¥ 53K Normalization) 2} A3t

3.4 E=%}(Normalization)

§ 819 449 2R A5l we e
golel £7 2 057} AR @ kel 27
J U 7helaele] 31E 0014 1 Alo]e] ke
Zte 2 %73} A7) Ado] BQ 3l Gerard and

Christopher, 1988).
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AneAZt QEAS HASH] Patel BEH E 2 7199 B o F AATFD Qi IARHS
SUASES B9 oY 18 vl BES AAgoRA BAEA e o342 B4V 7}
d ) MEER vAFE A9 ANSAT. Stk okd A2 o2 AAS] A A<l 5
oeld A4S Eujz RYe) EAS BT A umy o
FeAE FHeT 7 SYAFFO] FLS
W@ 4FL FEAE derd & 9l Ak Ko, 1 =i
Jmm meldelln Bl MEF R TATE  C g Aes Suusss ve
2 ] 22 WHE 0] TRIDR(Term Frequency- Inverse ) _
. oo BAEA 2 o) HS dEY u,E
Document Frequency)(Manning et al., 2015) ©] A3k N i
B Qe golz uhE Aush s EE her Vo8 SOt RN 2RE JI9S A
5ol 2o} olnl WA wAwe Fdtel e 2 ow A A Bl HFAEE v 1 e
el shed B shzol ofe) el s DG SRR AEE AL
7 Ee dols GBA WE ke A8 1 3. Ef ot <7
e WEE TRIDFE 4887 93t
flel AL 1Qades S8l 719s A2 st
3.5 1{d EM(Panel Analysis) 5 AA 717 g HAS W 2ol o & 3
F& W /19 AR A e Hitols] vl
B ATE 01 22710 E 0179 327 gz gAEn e 9uAQ) sdege) 4
Z 14709 271 69719 2+7 thE 7|H O 2R E A3 1RAET PFe] RS FLals Aotk

Akl BEo) @2 dHolE g 357 Wi

o A& 9Jste] A3 ARLAHE AHESATH
(Berrington et al., 2006). ¥'d H2¥S &g3ko

°
2 A7IA g4t BEEA 3 o] 2/ (unob-
served heterogeneity) 5= S48l 9&g 7|
4 A PhBaltagi, 2001). wekA F2 3 7)<
719 e 7 o8 & 2 54 71t 5
Tt £ HolHE vg o= AAlske
Ao sdEAHe] 2 S8HL 2 AdFE
T8k e HlolE Y 5 713to] 270 o] ¢e]
71T > 2)5 7AW 43g 717ke] AlAIE Hlo]
E{7} o}y 7] wj ol 12} 2} = & (First Difference
Estimator) 2. ¢+ 124 &3} X & (Fixed Effect Estimator)
¥ 919J g ¥ X ¥ (Random Effect Estimator) 27} 2+
AREEl T o] B o] oS ddste] #AS
KBS A=

UA 1487 By SHAS) 7|HY

£

A 2

Aol M IARTRY o
2op, 21 s 9o 47 WA
o BFE Aesel WARALS

1o rlo lo

B,status,, + Byrecomm,, + Bokrz100,, + Bawel f;,
+ Bscommuni,, + ﬁﬁwor,}.clifeﬁ + B, female;,
+ Bgautho,, + Bgreward,, + B, train,, + ult

=capy;
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A=k A3 3 =
Reward Zlg 37]? ;H}H];]Hﬁ%q ie‘é_% ol dolz}
—_— LS B S Y Ry 1o
By + By status; + Byrecomm ; + B5kraz100; 5 o] o - =
- Weliare | 5 71 S 28 7k B geie
+ Bwel f; + Bscommuni; + Bworklife, = TONST R W VoE
C | A 271 o] AR ARUA ) ATt BE ol
+ B female,; + Byautho; + Byreward, ommiunt| ey gol7h y& %¥3 ¥ gk WEE
— - — [ A ) el 9obg oFga B dolEn)
+ Biptrain, v, = capy Worklife |} qo1 7} 1o 3 231 oz‘al_ug} A +
Fomale | S 271 Bl A7 BAE ol Fiy]
QolEAL Y9 7 SPAFE A nYAI wolh e LEd @ ¢ vea
5 = 5 o 5] . A B o wg 8 gE 9ol R
27 5dai D EFR YT B2 A train | S e e G aae
= 7o KRX100 | A 7] ¢ KRX100 tf¥] 3jd 7] W55
B A7l sfAAL 9F olo] W& & = A B =S| Jo] B 1S o}
T’___‘_l‘]’]' 3H = ‘I’:|0 /\1 ‘I’]-J 5 770 4 Status ﬁ% aﬂzﬁg;igjxiﬂglzﬂqiﬂr;]gggﬁl el
A3 2ol ofd AJAE FHAMI g elof st I =
R A 27] 2] P71 4 HIE ol
A7 B g W TS A Hed sk coomm | s 1] 2 RAAe) 719 F4 Mg WEE
AR o B EAHE=ET] 7)ol 1 712 £ 7199 A 271 tiHl s 7]
878 (Hausman Tes) & F3 SHEFEA 719 31 Covr | NhseimsaEsun i)
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S flst LIFaAE o] 7|Y¥e A7t & HEE olxle I 24
V. 93 A3} Z WEE 13 AT E e 59 4
TAE Zte 02 YeEth £8 uS FHd
4.1 AEEHA gk 389 719 E = HEES U 99 1
il gLl tigk 3B 719 =& HEE
<3t 63} Zol, A HolE-& Sl FA4 I g AAHAE YEUE AoE YEET
g 349 719E =& MEES 2R At
T 7S e FHAAEANA FHsk= RIEF 4.2 o2 B 21}
HEE, A 283 B tigt 3] &
of HEET & @A eol Uesth B 719S g A 24S XIS wolaR
HHA AR ARUA ]G tigk 349 719E & do 3t A= <X 7> gk
(FE 6) ARIEHA
Cap |KRX100|Recomm| Status | Welfare | Communi |Worklife| Train | Autho | Female |Reward
Cap 1
KRX100 | 0.06 1
Recomm | 0.06 0.00 1
Status | 0.04 | .092"7| -0.02 1
Welfare | -.103"7| 0.02 | .068"| -0.02 1
Communi| -0.03 | -002 | 005 | 003 | -074" 1
Worklife | -0.06~ | 001 | -006" | 002 | -0.05 | -0.03 1
Train | -0.02 | -005 | -0.01 | -0.02 | 004 | 002 0.05 1
Autho | 001 | -099"" 002 | -002 | -083"| 000 | -0.01 126" 1
Female | 0.02 | -0.05 | 001 | -0.03 | .102™"| -0.03 0.04 | 174" 0.00 1
Reward | -0.05 | -004 | -004 | 003 | .0827| -068" | -0847| 002 | .08 | 006 | 1

(F 7) #llo|A~2H mids|7iE4A 2t

Fous | S9us SARAEY Lt
Co eff. t P Co eff. t P

K 0.948 13.305 0.00(**%)
Recomm 0.015 1.543 0.123 0.018 1.899 0.101
Status 0.010 0.890 0.374 0.014 1.324 0.186
KRX100 0.102 1.607 0.109 0.102 1.588 0.113
Welfare -0.035 -3.557 0.000(***) -0.031 -3.249 0.001(**%)

A7} | Communi -0.014 -1.699 0.090(*) -0.012 -1.430 0.153

HEE | Worklife -0.016 -2.099 0.036(*%) -0.015 2.151 0.032(*%)
Train -0.004 -0.478 0.633 -0.003 -0.339 0.734
Autho 0.002 0.232 0.817 0.003 0.413 0.680
Female 0.013 1.378 0.169 0.008 1.019 0.308
Reward -0.010 -1.223 0.222 -0.010 -1.386 0.166
A% R = 0.031 F = 2.625 P = 0.004 R = 0025 F = 224 P = 0.014
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WEe) 7150 AARI0] ok AARle] e ks
o171 71doleke FolA AEe) AZo] Ee Ho
2 2 % glon), ¥4 AFF A7k B Aol
Y ERR Y S Aoz rele Yol 3l
8 4udn @ & sl

T AKEAREEY S 9 7A€ oz
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ot} PEL % 1079 9%
g o] % “Ap g} “ulo)
19 2421 8 A2 il el 958 %
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He 89 299 7 S¥as IAAS7} 0ol
£ ARMS A48 Rehe F3hE Bel o E
T 9F A4 BRI AR, B AT
g HAZHoz 883 = QYW dxo u%

7Ur“ OW H ]}\U%-‘/} B 525 vﬁ—%
49 BA} Anrhg e G Rl

Haol AR Fou gk FEoA

RS 740; ek

A7)0 AdeiA 719

2
A A7 5 B WEES Fas) 3

HE,
_I

o 244% W5, 20 9 5, A3 <
o 4H ¥EFEol FYng MFE FEHUTH FEFS vZ v, A B, WAL E, A3t
G 71 FHFTE AL AR & 7MY G, B BN BF S5 59
aolq BAF FoluEt Uehd Wi e B 98-S FE o Yy
(E 8 72 7| migsl724 Z2nt
zaws | =guws IAEAEY Sl e
Co eff. t p Co eff. t p
A 1.130 0.000 1.000
Recomm 0.038 1.580 0.118 0.038 1.644 0.104
Status 0.007 0.323 0.747 0.007 0.336 0.737
KRX100 -0.027 -0.196 0.845 -0.027 -0.203 0.839
Welfare -0.058 -2.869 0.005(**%) -0.058 -2.983 0.004(**%)
Al7FE<d | Communi -0.026 -1.466 0.146 -0.026 -1.524 0.131
HEE | Worklife -0.027 -1.668 0.099(%) -0.027 -1.734 0.086(*)
Train -0.022 -1.247 0.216 -0.022 -1.297 0.198
Autho -0.012 -0.664 0.509 -0.012 -0.690 0.492
Female 0.006 0.384 0.702 0.006 0.399 0.691
Reward -0.023 -1.546 0.126 -0.023 -1.608 0.111
SAH R = 0208 F = 2.265 P = 0.021 R = 0208 F = 2.449 P = 0.012
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(E 9) Hio|2/HM2k 7| oids|7EA Znt
zawe | =ouma IHENR Y SRRk
Co eff. t p Co eff. t p
A 0.924 0.000 1.000
Recomm 0.024 0.602 0.550 0.024 0.626 0.534
Status 0.187 3.161 0.003(*%*) 0.187 3.288 0.002(***)
KRX100 0.360 0.986 0.329 0.360 1.025 0.310
Welfare -0.125 2.371 0.022(**) -0.125 2.466 0.017(**)
Al7kEel | Communi -0.119 -3.010 0.004(*%*) -0.119 -3.130 0.003(***)
HEE | Worklife -0.087 -2.003 0.051(*) -0.087 2.083 0.042(**)
Train 0.128 1.507 0.138 0.128 1.567 0.123
Autho -0.054 -1.259 0214 -0.054 -1.309 0.196
Female -0.029 -0.419 0.677 -0.029 -0.436 0.665
Reward -0.080 -1.742 0.088(*) -0.080 -1.812 0.076(*)
EAZ R = 0343 F = 2264 P = 0014 R = 0343 F = 2773 P = 0.008
(10> M= 7| aids|H24 Zdnt
zawe | =ouma IR ENR Y FIEHEF
Co eff. t P Co eff. t P
&5 0.794 8.036 0.000(***)
Recomm 0.033 1.701 0.090(*) 0.041 2.320 0.021(**)
Status -0.001 -0.031 0.975 0.008 0.355 0.722
KRX100 0.160 1.801 0.073(*) 0.158 1.781 0.076(*)
Welfare -0.019 -1.440 0.151 -0.011 -0.941 0.347
A7} | Communi -0.004 -0.283 0.777 -0.006 -0.446 0.656
WHEE | Worklife 0.004 0.321 0.749 0.002 0.201 0.841
Train 0.004 0.355 0.723 0.015 1.885 0.060(*)
Autho 0.007 0.775 0.439 0.005 0.595 0.552
Female 0.019 1.550 0.122 0.025 2.808 0.005(%%*)
Reward -0.001 -0.134 0.894 0.001 0.108 0914
SA% R = 0032 F = 1234 P = 0.0267 R = 0.126 F = 5.814 P = 0.000
Y/ A7t A 719S T FAAEAA <3 1157 <E 12>5 £ FAdA o] &5 697)
FHS g HEE WS T4, AL BT F 7199 Agdre} A £& F231 697] 719
AR R fFou|gt FFollA &) FEs T o] Pt AP =R QIE 7Y, H A FH
Foll HA= o E YR o] Al o = 0 B2 7Y 7 23 BT 1§se 7199,
oA SAXCE Fov]stA YebE W Fet T 20 BF BEeA] ¥ VY F AFeE
AR WFEo] BF 59 S VA= A= 2




I H-0l 48
= Ueytt 3, Clo|qlsl, CIAIYAS, ol=d AT, <Y,
Hit AP9E 1o eegon Hd A 5 SKE*‘E%I’ LG*PLW* SAHYEHE, GSE4
Hop g2 7|92 =3, 7]okAbE A}, o B, 717tL, gErelof, gkl okE, A, Al
kg, v, A AL, SKatolH 2, -8l sk 2470 7@0] A BH”OIE}
&, 71923, GSEH Y, 223, =g FAL KRX100 H&E Hye 2 239 AW s 4o
AAE2E, ddlsEd 137) 7190] AneH, #] 3] “*01“111” HAZ FAAA AAA A F
B APEE B A HoE b HT WE Sudel JFL oA HsE 49 BA7) S
Y F v} JL 7|PJo2E ARAZE LGH FEFS v o G AHPE AxY 71HlA
Fel2, vlod, tha, -2 theAlof, & U E 2ol o] ws FHo] FEHp]
UF&B, TR gt50], BGF, A Eg|L, CI24 o] JES vA = AoE YERTH
(B 11) 80 MEdzEct @3ien g 2@ Eot B2 7| oids|vE4 2ot
Faus | sgus LARAEE ELEb At
Co eff. t P Co eff. t P
& 1.028 18.591 0.000(**%)
Recomm -0.006 -0.233 0.816 0.032 1.247 0214
Status -0.023 -1.005 0.316 0.010 0.382 0.703
Welfare -0.039 -2.058 0.041(*%) -0.057 2.860 0.005(***)
Ry Communi 0.001 0.135 0.893 0.002 0.161 0.873
Mg | Workiife 0.001 0.088 0.930 -0.016 -1.093 0.276
Train 0.012 1.012 0313 0.038 4573 0.000(**%)
Autho -0.008 -0.605 0.546 -0.007 -0.582 0.562
Female -0.005 -0.371 0.711 0.000 -0.011 0.991
Reward 0.000 0.013 0.990 0.003 0.187 0.852
EA % R = 0042 F = 0709 P = 0.7 R = 0.171 F = 3.637 P = 0.000
(F 12) B MEHT 2t AHAo2 AP B g 22 o+ 2ot M2 7| iids|# 24 Zn
xaws | =guws 1HaIey S RuR=Re
Co eff. t p Co eff. t p
s 1.114 21.567
Recomm 0.022 1.020 0.309 0.026 1.231 0.219
Status 0.032 1.639 0.102 0.036 1.837 0.067(%)
Welfare -0.058 -2.686 0.008(***) -0.053 2.559 0.011(*%)
Ry Communi -0.044 -1.996 0.047(*%) -0.039 -1.819 0.070(*)
MEs Worklife -0.033 2.264 0.024(*%) -0.037 2.607 0.010(*%)
Train 0.010 0.353 0.725 -0.001 -0.048 0.962
Autho -0.007 -0.475 0.635 -0.003 -0.185 0.853
Female 0.039 2.119 0.035(*%) 0.028 1.659 0.098(%)
Reward -0.006 -0.449 0.654 -0.009 -0.638 0.524
EA % R =0075 F = 2477 P = 0.01 R =007 F =25 P = 0009
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An Analysis of the Internal Marketing Impact
on the Market Capitalization Fluctuation Rate based
on the Online Company Reviews from Jobplanet

Kichul Choi” - Sang-Yong Tom Lee™

Abstract

Thanks to the growth of computing power and the recent development of data analytics, researchers
have started to work on the data produced by users through the Internet or social media. This study
is in line with these recent research trends and attempts to adopt data analytical techniques. We focus
on the impact of “internal marketing” factors on firm performance, which is typically studied through
survey methodologies. We looked into the job review platform Jobplanet (www.jobplanet.co.kr), which
is a website where employees and former employees anonymously review companies and their management.
With web crawling processes, we collected over 40K data points and performed morphological analysis
to classify employees’ reviews for internal marketing data. We then implemented econometric analysis
to see the relationship between internal marketing and market capitalization. Contrary to the findings
of extant survey studies, internal marketing is positively related to a firm’s market capitalization only
within a limited area. In most of the areas, the relationships are negative. Particularly, female-friendly
environment and human resource development (HRD) are the areas exhibiting positive relations with
market capitalization in the manufacturing industry. In the service industry, most of the areas, such as
employ welfare and work-life balance, are negatively related with market capitalization. When firm size
is small (or the history is short), female-friendly environment positively affect firm performance. On
the contrary, when firm size is big (or the history is long), most of the internal marketing factors are
either negative or insignificant. We explain the theoretical contributions and managerial implications
with these results.

Keywords: Internal Marketing, Big Data, Text Mining, Job Review Data Analysis, Market Capitalization
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