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(Table 1) Prior Studies related to Bigdata Investment

(a) Firm size

(b) Industrial Classification
(c) Sector classification
(d) Vendor size

Researcher(s) Methods and Measurements Main Findings
- Measurement of investment effect by real option
1 i icing theory. . . . . -
mode. ba§ed on option p r1 cing theory . Assuming the Big Data investment cost is 50 million
Jang and Lee | - Estimating the probability process using the . . . .
. . .. Wons, the option value derived from the increment is about
(2014) Generalized Ratio Method (GMM), then deriving Lo
L . . 3.85 billion Wons.
the Black-Scholes partial differential equation for
the option value derivation.
- Measuring the performance of specific shopping | (a) Before technology introduction: 0.15% ~ 0.25% vs.
mall firms that introduced Splunk's big data Since the introduction of technology: Rising from 3% to
analysis technology through case study 7%
Han et al. methodology (b) increased the number of visiting customers by 2.5 to 3
(2015) (a) Purchase conversion rate times
(b) Number of visitors (c) Improved return visit rate by 1%
(c) Number of returning customers (d) Combine with existing business knowledge to enable
(d)Operational intelligence enhancement more effective operations.
) Hadogp technical staff" investment, analysis of - Data-intensive industrial groups showed higher Hadoop
correlation between SQL (Structured Query . S
Prasanna . .. investment (productivity improvement).
Language) investment and productivity .. . .
(2014) . . . - Increased productivity when Hadoop invested in a
- measure the correlation between data-intensive company that previously had a strong foothold for Hadooj
industries and Hadoop investments pany p Y S P
- Analysis of big data investment effects by the firm value of the invested company increased 0.21%
employing case study methodology based on from 0.11% on average during that period (+2 days from
efficient market hypothesis theory disclosure).
- Analyzes the economic investment effects by (a) the magnitude of the invested firm and the investment
measuring the cumulative average excess return | effect are positively correlated
Lee et al. . . . .
2017) (CAAR) of a company (b) there is a negative correlation between vendor size and

investment effects.

(c) Regression analysis showed no statistically significant
correlation coefficient

(d) Regression analysis showed no statistically significant
correlation coefficient

104




7|42 Hl|o]E

FRZE 717kR| 0l O|Xl= S o

w2 A 7S ATdaL, 54 Ak Ak
Hlglo]E] Fxp B8-S sHTHI 02 TP S o
SA JHH = oF 38590k AJES T
o @ 71 e Bldoly FA 719l 5
e °F7l Fehs AREE - AARE ol
FAL 5 (20152 58 =2 HG©]
:5:4% A8, 75
A, A 1A # BE F5
sttt webA, 56
= 7HAESL WH oY 4 a3k
+ A< & 4 Utk <Table 1>
A3 71])e) T 53t 3
A olo 22 A3 A
otk

o
::’

IS

o
1

oy FSE

-
401'
-
=2
Y
rlot
ﬁo

ot
P
filo

j‘l
~
D
N
s
o
s
o
e
=
N

ol
QL

1=
=

X A Jm

m{m
o i

=

mw o o
RS )

r-{m
il
Py o
Loox
ol
o

e Hm xR @ A

¥ APE 7199 Mol ol the 3t
Ao BR187) Sl AL T
Al 483, AL TPIE

23 584 A VS o2 EdE
Av. w1, AT dolelsh Aol W
2 NdHoz ARsA BAREe] G5 w
w03 ABH 0w Tl 4 ek
Aol oS & PHECR AL 5 Ut
(Im et al., 2001). 53], Ar3] 78} S Fofol A
de] 2ol Qled, I 992 A (Shah and
Parvinder; 2014, Dyckman et al., 1984) -oF<}
&0l HXE Al2®H] FOF (Chai et al., 2011;
Chatterjee et al., 2002; Dehning et al., 2003) A
& AFdAE 4A FAL = Aok AT

o i WS it mlm
S m[o

oo
o

PHES 4 @9 71Ee] ARI(CIHE) tgk
HE-S S50l v A3 Yot o
2, Alkhatib and Harasheh (2018)% AR AT
HES 5319 20163 69 2399 &t xe
BN E(Brexit) Aol tht A2l W& 2
Z3lgth B AFoM T o3 o =8A] B
A& ARAHEEH OlE F2F FANl ik A%
AAES] WS ARIATTHES B3t
ATt

AAATEREEY 7P FAAL EAL FA
7F A HAE 93-S e AR S
ZAE F Aok Aol
2014). 78 ZAXZA =
o] AIE A YNt

O

oA R

_pJ
rE
_l>_4
i
o
T
==
)
ot
2

zl
H'O‘H/H 71 st &O]E B2 AR o
T} (Im et al., 2001; Chai et al., 2011; Chatterjee
et al,, 2002; Dehning et al., 2003; Hayes et al.,
2000; Oh et al., 2006; Dos santos et al., 1993). Al
HFEARY 5 o8 2] AT & ATolA

105



Riy= a;+ BiRm: + &

o . HE Y =Y qe SYA

B i7]¥e WEA T AAE £
AR ZEZZF] 09] 3] o] F

Lt Y9 i)Y LA EfEit]=0

mt

it

7149 WgHAlTE S o oJ| AR A%
£ 7|02 Hof & Ao thg ool Ar|H
o olu], RF -FY7}EA HE(equally-weighted
index)®} 7}X|7}EA] 3 (value-weighted index)<]
AR 7} A tH(Dann and Mikkelson, 1984). &
Y 7}5A] E(equally-weighted index)= 71E 71
o A7IE FABtL YA 7HEetr] wEol
B 7195 23 &l g FF#HEE A
A @tH(Sorescu et al., 2017). HFH, 7] 7}5A) &
(value-weighted index)= 7N'& 7149 AIA7IA]
o Wt 25 0 &2 JhEstr] wikel 71 B4
7\]'—-/] 757%% g3t} 11 ol 7| FAE
AR A FAE f8 A o

]76 7EA] ol wlglste] B2 AAS v
WHP@ ]TH(Sorescu et al., 2017). ¥ A= Al
2of 7|Hkete] Al XEETQ Ht 9
F4 A 5L 7FF(equally-weighted) &
o= &, webA Hldoly 4 34 7

2l A7HA WiskE Eld o+ Q)
. Brown and Warner (1980)2 “T¥71%%3
7 W B8 A THR7FE ol vl S 9
A= AFHo] F7RITE A S Wl
oel] A Eof A AFES ARIATHHY
£ &83 REEY AWt “FYERE
S o ¢ AEdga ATt (Armitage,
1995; Strong, 1992; Brown, 1989)

=02, 54 7199 A 71 79

—_—

>

EO]:
aE=

106

do
=
R
rr
[
2
1
o2l
N
~
of
rO
1
ol
N

z
X
jz ~
o

I
o
o o

o g
m
N

B P zo e
>~
o
e
il

B
2L
i ofy
ot
X

N
o
o

o]
o
o
i)

CAR(t ) = XiZ¢, AR;

CAARy =TI, CAR; @)
AFFE 2 AR 9] sl
7}e] 23 F]ES T 7k 3k
9] E(CAR)®| AL g}, 18]l
B AT 717 m)SE Jb=E
Wi 232 E(CAAR)C|ZFL 3H=H]
717roll S8 & I (conpounding effect)”}
7} 3t} (Goel and Shawsky, 2009).
= '3H 3 }7‘4 o] frastr] #J3lA
g of Fhrt. whehAd
79 49 ARE 29
A A% 7H ofEfoll A B
7t MES A5

A4 7]

—
—
N

J?l
N 2 ° Y
2y o

r&’ﬂ 4
O o P 2 ol

dg 10 )y d

Jzijg;l%
w o lo
o o
>~z;ﬂllo
_'_4_L4
[T

oo N R B 4 R
> =
Y
)
)
tlo
W E
>
ma%

X

o

ol

ol

38

R

ko

to o
2

g A 7]1ZHevent window)S] T+& He %
H5BCAARS 43 7hg HRH =
2 A% E¥(market model)©]th (Im et al.,
2001; Chai et al.,, 2011; Chaterjee et al., 2002;
Dehning et al., 2003; Hayes et al., 2000; Lee et

. 2017). WEpA] B AT s
A4 RP0E ¥ U, 24 Ao AiAe
A Ask7] 98] A A 2 (market-adjusted
model) = Tl &0 AEste] 2 HF 39
E(CAAR)S AT

ofgf o] 4(5)2t Al(6) AN EI A =4
239 MdA Aol YERATH (Agrawal et al.,

AN mge =g



7|9l dlHloje| &

A7b 717kR|0ll O|xl= Fg o

2006).
ARit = Riy — (a; + BiRmye) : A 2 Q)
ARjy =Ryt — Ryt : N 24 23 (6)

ARt .t Y9 7)Y ZHF)E
Ryt ¢ 9979 &4 +9&
Roe : A% ZEFZ] 09 YA 79F
“ G Y 2YE e YA
Bi 179 WELAE AAE $1F

=

g 2x0]:= E¥o|t} (Shah and Parvinder 2014;
Dyckman et al., 1984; Sorescu et al., 2017; Kolari
and Pynnonen 2010). A 4 2L a; HH
I 7+ 714 AAA A8 Y= g A4
07 12 7Hgsith. & wler A i FA35=
GAE ARAA A =, ol a84H =&
A 7hsAe o] 23 54t (Jong and
Naumovska, 2016). ©]#|3 282Q SH ¢
'5‘H/\ﬂ o] 232 Het AlFBy7t M AF Al
3} Hk-S-(overreaction) 3= AL WA= 72}33
< 7}ZIth (Bondt and Thaler, 1985). A7 &

IRk} APAAT Y-S ATl ES ‘ﬂ'%‘g}‘ﬂ

54 7149 54 713kl @ 234l ES S
S

N

a7l WEol FAERE ZA3t7] Elggt
W 2ol

32 HOIH =&

B ATE S Ho) 9 AolEQ] Wojme
Sr2e FhElmElel Qe weoly £4 #d
AE dlolEl £ =3, g 1YL A

£ o Lo

:-

Aol A 719 = Hldoly
=, ‘Hldloly =90, ‘vldlo]E Fxp, ‘HHolH
=, ‘HdolE M 71Y=E T3 71AHE A
AT =R E 9671] 1AL FA] HolH F 5
Ne] dHeolEle 7198 R87F e A A
i, HF oY tlolHE ZAs sd W

S o}gf 9] <Table 2>l 7+2F3] Vel

=3 HolHE Y o W ¥ HolE A
T #HE 5] fal o=H o' FA AL
e o BE AR ok, s dolEuo] 2
(ol w2yl Qe g 719 =7t 234 =
< 7S FE3AT 7199 HHloly Fa ¥
Aol g &= 7)17Ee 20109 HE] 2017 d 0]t}
EAdAR o R wldoly T FA| tlo|H 9 7}
20139 71H o2 FA F7Fsk L, <Table 2>
ol e} J5=o] A= tlolEl el = 2013
8 201797k 9] 57 =7 A A HolE 9 T
FE®4917N)S zkAgE =gl AE1
(finance WY non-finance)S} W F%F W
FA AL we A AR FE A ¢
AT

ThS o2 <Table 3> 33 FA 9| 3714
Ao, Fd FAIZE DA EREAUSAE
Uebdlth. & A= ddloly B4 7199 T/
(ICT 714 & H] ICT 71 vﬂ%ﬂ g ¥ 2§
714; 2 719 A2 719)E EF7sta, 3A W&
< 7lHP°§ H]H| o] B ‘T‘X]"’] T 3T

]

4 Lo

=

4= 9 75 99 75 FAHMH A L
AA NS ERSAT wEkA, A8 BF
7% 28 Ao u]e At} WA, 71de] dF
TR 1074 A=EEAYEF 20 bet =
7199 ICT 119S BE&a9. weld, 26
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(Table 2) Variable Description

Measurement Variable Announcements
(samples)
2010 2
2011 2
2012 3
2013 11
(a)Announcement year 2014 2
2015 21
2016 22
2017 18
i 3438865
(b)Market Value meilxilmum
(unit: 100 million Won) fnmum 868
’ average 256513
Finance 47
(©)lndustry Non-finance 44
ICT 29
(dlndustry Non-ICT 62
. . Big (upper 30%) 33
F:
(e)Fim size Small (lower 30%) 31
. Exist 42
(HExistence of Vendor Non-exist 49
. . Built 21
()Build Condition Expected to be built 70
(Table 3) Example of Announcement
Example of Announcement Classification
ICT
Since last year, Samsung has entered into a pilot project to create big data utilization plans for -
the entire group or for each affiliate and division. In particular, from the beginning of this year, big

we have created big data scenarios that can be adopted by each division. oracle, EMC, Teradata,
IBM and other companies are testing to build a big data system for Samsung Electronics.

Vendor exists

Expected to be Built

Samsung Life has built a system that can respond to customer complaints using Big Data.
Samsung Life plans to use the system to improve customer service.

finance

big

Vendor non-exists

Built

Cheil announced on the 22nd that it developed 'Social Power Index' which can know the
influence of companies and individual brands in real time through Big data analysis technique
for the first time in Korea.

Non-ICT
non-finance

small

Vendor non-exists

Built
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Jldel gleolef

FRZE 717kR| 0l O|Xl= S o

7193 ICT 7199l BR/EA @2 7192 “v=
71977 vl ICT7 I o2 EREAT o
o2 71d Ry 57 V1SS A AE 71
< 71FoZ U 49 30% (3370 7192t 3k
30% (3170 71d)elth olw HlmrbsAdS A
317] Y8l A/8H9] 30%9] TRl GEA &

= 719E Al 24 ol A Al 9lekdh mhA|
Hog «Hly FE id 3419 W-8o] B
oE] 75 HE WHE I Yoy A
We&s @i JEA ARE dAdsigon, «F
= A e A9 W&ol FAE 8 H
olg] 71&S =% S$RIEA Rz st
aiu}. <Table 3> A HA| oﬂf\lﬂ 75%, Ad718

A, T‘%PJ} 3}% 7144l 6H%%_E‘r. @L/\l W&
BHAAE Ay =7, 7= &8 FA 8

¢

71"“F(ﬁi)°ﬂ o gt E—’Eﬁ =As3 7+ 7|9
2 23 Y E(CAR)S ST AR AT

5 o] &al A VA WstE A A9 AT
(Im et al., 2001; Chai et al., 2011; Chatterjee et
al., 2002; Dehning et al., 2003; Oh et al., 2006;
Lee et al., 2017) oA dukd o= 4 73t
¢ &3 Al @) HEF Al ByE FAT F
AT A S FaL AR 713 A Wi 29
Q&S =43}, FnGuide TZ 1A=
A 7133 AR 713E Aol 3t e A
AT webA, e F4 7Ibe W 67l
<l 1809 = 23 1L 1H4 (gap) 0¥ °]th.
Sk, WEl A58y 4 Al KOSPI A5=5 "0}

1r

—IN' I rL

I“H nﬁ° -W

A= AAsAn

AR B2 AHgElA 7199 73 23
SolBe T W FoY ABE thed gk
A A, Sood and Tellis, 200901] o)sld thre] &
Al o AR FEFES F11 AX= Aslo] WY
A WA S EJJrE Agsof gt & =
o| A, & 7]l ofid Al3z2}o]Z(earning surprise)
U S FAIRE T A A E S SIS F
Ags o T F AL FAH ) E(-) 3AH
O E(H) AE FEFS P dtt. wekA B A
S4 71l Heolelo] tg FAE Ha
]—7_:110i o:]o]o] e EHH A=
AR Adegste] 38kt
Armitage, 199591 2|5} FA| L ARA

4

t e AL me Lo o rlr
|
= &l

i

[e)

e o

ot

7I1ZF k8] Aol AW B At SAs A
st 74 W 23 $E(CAAR)S 54 2
= A F Aok mEpA B AT 1) /‘}
A 71 Mgy Boe g2 AR 7Ibe
Adgste] SASATE AR 7I3E A 44 5E &
297 E Fo B, AR BL(FTA 1A B
®Y) A, F2 tAZQL FAE &g 5 A
At

2 AT A% 7 RIS 78 7w
%3 495(CAAR) S4< Tl A =3 A3
o] Ade vl Bryskdth 34 Al FnGuide
ZZ A ‘/\]72}224" E 2 3-EWI(equally-

weighted index)’ 28g& MAAsla ‘KOSPI
150 5 715 lJE A3 T Fnguide®] W]

o] 2, o REe 54 AN o
F20) AgH 705 e 5 Ade 5

O
TVEANAA G 71t =5 FYsga 7S
ot 3o}k 3k CAPME] B oA & uf o] 7}
Ao nE Z49 HﬂE} AFE AN A5 22
7 3
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4. A} BA AdoE gAdo R B2 7190 A% 7L
Fedthe S AS5HoE WY
2 dATe AR 713 AR B 4 AR
B 29 F70x] AAsiga dA Ax 9 s7hA| 4.1 MF 23t 2N
WS 283 A= <Table 4>0l] UYERAT 3
o Al7l 717F ok wleolele] Exbak 7]l - 4.1.1 ME - Finance vs. non-Finance
2 P 23 F9E(CAAR)®] 0.92%=E =2yt 7199 A 29 SARLS 7 HE =
I o FF 0.05004 FAACE FostAth & ’“°%(CAAR)°] 0.89%%, 0.05% o=
| A Pl 48 71 9] Yoy &4 23 Tl FAA R FRAH. &, ANF FAAE
Z BA3F Lee et al. (2017)2) 2 7H0.11%~0.26%) o] 5§ 7149 HHolH FAE sAHAE <l
9} AXFHHEA, A3 o =& Fro|th melA, A%t AS st} uehA, 7Hd2E AA|
F1& AA AT =, 71he] HHolgol Holtk o] A= 5§ 7I9EY IT T4 A
(Table 4) Market Reaction Result - Market Model
Market model (-4, +2)
Announcements
Samples CAAR (%) t-value
(a)Full 91 0.92% 2,507+
(b)Industry
finance 47 0.89% 1.966%+*
non-finance 44 0.88% 1.500
(c) Tndustry
ICT 29 0.80% 1.194
non-ICT 62 0.99% 2.269%*
(d)Firm size
big 33 0.48% 0.840
small 31 1.77% 2.469%*
(e)Existence of Vendor
Exists 4 1.46% 2.966%+*
Non-exists 49 0.64% 1.241
(HBuild Condition
Built 21 0.43% 0.526
Expected to be built 70 0.95% 2.236%*

*Sig. at 0.10 ** Sig. at 0.05 ***Sig at 0.01
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7|9l dlHloje| &

A7b 717kR|0ll O|xl= Fg o

A7 BEAAREAA 3820 2= ol &
Atks A8 A7HIm et al, 2001) ZH9}=
A%t 8= o] Ak 58 7IdEC]l A
sk tlolEle] A7)+ Woista Is HE
t27] wl &l (Flannery, 1986), 871221 ¢
B Ag] 24 el Blloly 4 /\léé! =
2 A HAEANA FAARJ] 2EE F

ge shelr) WEola o4 ;m

rr

22 oo & e oo

4.12 ME{ - ICT vs. non-ICT

ICTR ERE217]€) 74k 7]04,] x589 =

|

oJtA] FUth ‘E‘l’@, H] ICT 7]%1-/] “é]
0.99%°] 1 0.05 %

ANA Fo ek webA, M3 AR EHA] &
Tk IT F442] 835 4% b A <
T=(Hayes et al., 2000; Chatterjee et al.,, 2002;
Chai et al., 2011) 2 et 17 HoJHE B+
= MM 7199 1T B4 3AI7E A% FAAE
oAl T38HA AEE AT Aoletar 713
31, Hayes et al. (2000)$} 22 A+E 1 A&
ASHo=z Bty SANh ol¢t 22 ==
ICT 7143 ¥l ICT 71949 HlElole] &2 34
Aol AEHA Btk fE= o] AHE Al
F FAAES ICT 714l digh 2521 7]t
£ 8b7] wWZelgta Mgt 1 o]f+= ICT 7]
Aol Hldoly Fas FAASAA B gAgt
FAZ dhohgolzd 4 Ql7] wjEolth ¥,
HICT 714¢] HEloly Fal= A1 FAaks
ANA ZEe ZINAE 3t AR T
2 HHA F UdS Aotk oS THEL AL,

& 719 A5 A ICT 71 of 3 W] 4
W7} ddde dEvde otk

i}

4.1.3 7|1 37| - Big vs. small

917§¢] F HlolE T A 7HA| e A
30% 7199 A a3 243 Ht 23 9
E(CAAR)O| o3t 4 wHA, ti=k &
30% 7199 73 HE 23 $FYE(CAAR)S
1.77%9] 3L 0.05 ol A o)t WA 719-&
Ao g o & Yyt 23 AO]E(CAAR) Zx
o] gk 2ufoll D3h= 1.77%9] #S ¥dol
Fatel 719 Z7] 2ol foldk #AVE 2
UehdT mhebA, 74 AAE AT o] A
= 71EY IT BAE AAHATHRHESE &4
Sk Im et al. (2001) 3} Hayes et al. (2000)2]

= = W4, "ol EAE 474
ATTHESR %-1'& Lee et al. (2017)3+= &
s s AT} Lee et al. (2017)
= 74 B 23 ? g(CAAR)JJr 7199 =2
-0.353(p-value: 0.02)%] (-2
«l ATolA= g 2
I} S & 71540l ol
A< /\1%3‘6‘}71011 E% L}Q 21e zka gley
g} o Z&slr] wZolth e siAs stk &
Sl
o}

2
4

T Al g 7A=Y S 25 HE
. e A AEst AHEAIAFO] E(Capital
Market theory)oll <A3%, 714 FAI7F AFL
2o X FFHE 7 7199 Aol ko
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X0 o

0
-

oy 44 Al 75 G4 WE 7 A=A
of tisl FA3] TR A3t =EEH AU Al
o7t d& W B4 7199 v B 234 £
E(CAAR)> 146%01_1— 0.01 F=AA F99
o}, whE, W gl Fol% grol 525
A et wEkA, 7]'”5 A A =Yt} o] Az
oA AF3 thEl)l o] E(Agent theory) O =
3|4 3tH, Bllo] el gk °}°/\/§ FAH(“Hl T
A=)l tiste] A FAAES dEd A
2 A T (Aubert et al, 1998; Oh et al.,
2000) Hth= WK o] MEde ¥ g4z <
A0 M = Aok F, 71H AAF R
HdelElo] tigk < TS ste A Hoe,
AE Wit g FallA FAS o A% EXPZPEQ
e Ao Z QAETy B 4 9t B
ToA= A8 AFHOh et al., 2006; Chai et al.,
2011) ¢ o] Wi o] qFRol| HF3hr] Hrhs,
e o] 5o 2¥& T Fos 2945 =
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1998; Oh et al., 2006) TH2]<l ©]& (Agent theory)
o HAoA A BAAENA ESEALES W
Lok FAIE AAE T e v, HiE E
St A 2El FEo] A ETE BYE Tt
Fdell et 7IHE o1 5 A7) wZol
O 2 JNHAS F Utk F, FA=E <
A 2=®ll FEo] REATE W8 A=
v Ae) d5E ARTES T3 9l7] wEo] Al
& FAARe] WA A g FAld tig 71X H
7he] AAZF A EA FAT FAZ Qs A
28 FEo] Mg Folghs U8 FAE HIE
T35 oo g 28-S Hzsta JATE
o] 75 AREAS wo] FrhE Tl o
g 7k BrF A= 2 Aok

%)

E oo m

3}

42 &M Z1} ZZM(Robustness)

AATE (4. finance:
1.966**-> 1.834*, small: 2.469** > 2.238%**) It

3 2 B 23 £ E(CAAR) & AAE &
=2 3lggit). (4. finance: 0.89% > 0.74%, small:
1.77% > 1.39%) WHH, 74 Hd =3 FJE

(CAAR) °] 53t ?_Zl% #E AT iy
F: 1.46% > 1.57%) &, o™ F2]9] A4 7]
]

)52 FY AH FYEANRAS 7]
£3) BYstta ARETE £ ATt 5

CAAR Z3}9} '3H 3 t-value %;E 2=

A4 EﬂiE

Aoz



71249] HlHole FEXT} JIdTIR(o D|X|= AE oI

(Table 5) Market Reaction Result - Market-adjusted Model

Market-adjusted model (-4, +2)
Announcements
Samples CAAR (%) t-value
(a)Full 91 0.84% 2.179%*
(b)Industry
finance 47 0.74% 1.834%*
non-finance 44 0.83% 1.243
(c) Industry
ICT 29 1.24% 1.636
non-ICT 62 0.98% 2.238%*
(d)Firm size
big 33 0.33% 0.563
small 31 1.39% 1.690*
(e)Existence of Vendor
Exists 42 1.57% 2.956%**
Non-exists 49 0.33% 0.645
(f)Build Condition
Built 21 0.34% 0.407
Expected to be built 70 0.92% 2.177%*
*Sig. at 0.10 ** Sig. at 0.05 ***Sig. at 0.01
5. A2 U MMA of BAST SHEH 0 ARH BN W F
MEe AT ARE EEIUT AFHOE F
5.1 22 HE B4 A9e gew 2ok
AT A1gel Mdolel Bl g A o) A A e A
A ST S R, T 3 A o e g e L T e
S e o o= /i'}é‘ﬁ‘ :%74]3122 7‘336‘}93\‘:]'150] fjit,
o 22 o)) 2], 255 AE BE. W A% ‘T‘X]'X]":E‘_'o] 7lj§-ﬂ ‘i‘f]olﬂ Tf}—é 78
§% 2R, T3 48 TR AU AT o P8 T A S Le
Aol @7E 9a okl BA HolelE Sqe o ST T AT e
UoR Y3, B ATE T Al 4
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Hhlely £ a3k8 SAYL TS V1E
o8 FEsA 1 719 27] 1A T4
39 30%, 9] 30%2 FEAA EFAA 1 &
HE AU wWEel 9 B ZolE S

=9 F4 &
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Az - Yoz
oA ololE AU 4RA WA AAsHE  FA FA% W7 FHYUT webs wEoly
Hb ETh RA SHEA BHAAY el B FAE 3E 34 /delE JAA =6
3} 2t FeARE 989 5 YT FAT AT /19
A, Welole £a B BASll A oAl BA 4R O@ AW F 4 Ak 5,
Fele Aot g Aoleehs FAlol tsl FAE AR A194e FAE 2ol /19 71
OB AT B AFAS0] Aztals v Sweld mvHoln FAe] AL ulolE
olf FAE TR AFE WP TS5 98 ARHED O Aol B a3t
=4, BHoly Fa &35 A& 7Hx e 1 T3 HlE oy FAE AA 2R LS Sl Al
ANA F= 7Y HolHE 7o 2 SAYPT= g AJNA F& A& HEE B8 AFT A<
Holth. oy F2 a35 ST A8 A+ A5 18 W ANF 7HA Y S-S VIEoE &
o] 7b wie- AR T2} &3 54 VES o @tk S5 "t Zo] adHoltth 1y
2 7149 A =3 35 7199 Al 3 HdolH FAE W0l AlZE Fo] Zhe
A7 E TR ST AY A= ml= 7] 7192 FA AR S st Ao| ARdEn. siA T
4 dlolg 7o E AFE Lee et al. (2017)°] A7F o] Z 7109 Ex g} EAHOR
FLAT & AT FAE oS FF AFolA= FrolshAl gthal sjA HHole FAE aest
O Be ®gd t3 £4 345 A0 A ook Fhrt-ghal s A E = itk E=3H H|
om Qe A7 2 Aol ICT 71949l A% A &3} vl¢- e85z
AR, A AT PHES 5 54 529 24 o7 Wl FA7F AFEH I ICT 719 %
A =wolA de] 220 ‘w8 719 i ¥l 2§ 0.1 FrolrEds vAA XA, o=
719, 2 719 o 22 719, AR 76k 71 g A3 Ugkr] wiEel HEloly F2 &
o v AR ZIRE 71 Wet HEo] S5 A H7} E2AEA et B 5 ok 28 714
g, dE {708 WeE F FA aE = o A¢ Hdloly FAE n#sh= Aol vy
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Abstract

The effect of Big-data investment on
the Market value of Firm

Young jin Kwon* + Woo-Jin Jung**

According to the recent IDC (International Data Corporation) report, as from 2025, the total volume
of data is estimated to reach ten times higher than that of 2016, corresponding to 163 zettabytes. then the
main body of generating information is moving more toward corporations than consumers. So-called “the
wave of Big-data” is arriving, and the following aftermath affects entire industries and firms, respectively
and collectively. Therefore, effective management of vast amounts of data is more important than ever in
terms of the firm.

However, there have been no previous studies that measure the effects of big data investment, even
though there are number of previous studies that quantitatively the effects of IT investment. Therefore, we
quantitatively analyze the Big-data investment effects, which assists firm’s investment decision making. This
study applied the Event Study Methodology, which is based on the efficient market hypothesis as the
theoretical basis, to measure the effect of the big data investment of firms on the response of market
investors. In addition, five sub-variables were set to analyze this effect in more depth: the contents are firm
size classification, industry classification (finance and ICT), investment completion classification, and
vendor existence classification. To measure the impact of Big data investment announcements, Data from
91 announcements from 2010 to 2017 were used as data, and the effect of investment was more empirically
observed by observing changes in corporate value immediately after the disclosure. This study collected
data on Big Data Investment related to Naver 's' News' category, the largest portal site in Korea. In
addition, when selecting the target companies, we extracted the disclosures of listed companies in the
KOSPI and KOSDAQ market. During the collection process, the search keywords were searched through
the keywords 'Big data construction', 'Big data introduction', 'Big data investment', 'Big data order', and 'Big
data development'.
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The results of the empirically proved analysis are as follows. First, we found that the market value
of 91 publicly listed firms, who announced Big-data investment, increased by 0.92%. In particular, we can
see that the market value of finance firms, non-ICT firms, small-cap firms are significantly increased. This
result can be interpreted as the market investors perceive positively the big data investment of the
enterprise, allowing market investors to better understand the company's big data investment. Second,
statistical demonstration that the market value of financial firms and non - ICT firms increases after Big
data investment announcement is proved statistically. Third, this study measured the effect of big data
investment by dividing by company size and classified it into the top 30% and the bottom 30% of company
size standard (market capitalization) without measuring the median value. To maximize the difference. The
analysis showed that the investment effect of small sample companies was greater, and the difference
between the two groups was also clear. Fourth, one of the most significant features of this study is that
the Big Data Investment announcements are classified and structured according to vendor status. We have
shown that the investment effect of a group with vendor involvement (with or without a vendor) is very
large, indicating that market investors are very positive about the involvement of big data specialist vendors.
Lastly but not least, it is also interesting that market investors are evaluating investment more positively
at the time of the Big data Investment announcement, which is scheduled to be built rather than completed.
Applying this to the industry, it would be effective for a company to make a disclosure when it decided
to invest in big data in terms of increasing the market value.

Our study has an academic implication, as prior research looked for the impact of Big-data
investment has been nonexistent. This study also has a practical implication in that it can be a practical

reference material for business decision makers considering big data investment.

Key Words : Big-data investment, firm value, market reaction, efficient market hypothesis, event study
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