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Distribution Information Technology Investment and the Market Value of the Firm
: Focusing on RFID case
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Abstract

Purpose - This paper investigates how the market value of the firms are impacted by distribution information technology
investment in Korea over time and across markets, industries and project characteristics. This is the first empirical study on
the market payoffs from the RFID investment in Korea. The purpose of this study is to provide a appropriate guideline for
investors and practitioners with respect to the announcement representing RFID adoption in Korea. This reaction guideline
will stimulate the practitioners to monitor and evaluate the benefits and costs of the innovative RFID technology.

Research design, data, and methodology - This paper employs event study methodology to analyze the payoffs from
distribution information technology investment announcements over a fifteen-year period from 2003 to 2017. Event study
method is based on the assumptions such as market efficiency, unanticipated RFID invest announcements and no
confounding effects in the data. This study collected the information on RFID investment announcements by using a full text
search engine Bigkinds provided by Korea Press Foundation over a fifteen-year period from January 2003 through December
2017. This paper selected 88 announcements representing RFID adoption by 46 firms. This paper estimated the payoffs
from RFID investment announcement through events windows by using the market model of Mcwilliams and Siegel (1997)
and calculated the Z-values. Using this test statistics we could infer if RFID adoption make large differences in abnormal
returns across various classifications of the firms.

Results - There is significant positive market returns from the announcement representing distribution information technology
investment in the pre-2009 time period, the significances of payoffs disappear in the post-2009 time period. For this reason
investors or practitioners can understand the importance of market entry time and the fact that the greater rewards may
belong to early innovators while late imitators cannot reap such a rewards. This paper also find that there is a large
differences in the payoffs from the announcement across markets, industries and project characteristics.

Conclusions - Analysing the selected sample of 88 announcements representing RFID Adoption over fifteen-year period from
2003 to 2017, this study find that there is not only significant abnormal excess returns from RFID investment
announcements but also there is great differences in the abnormal returns over time and across firm sizes or affiliated
markets, industries, and project characteristics. This means that there are considerable values for the investors across
various firm classifications. The findings of this paper provide useful implications for the practitioners to make judicious
decisions whether to adopt the innovative technologies in general or not considering the various concrete circumstances in
Korea.
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0| Chatterjee et al.(2002), Dos Santos et al.(1993) S0| =
3k Yersol IT SXjel BE AP0l ojso| AP

[yl

apof w2t chEat 22 7tEs 28t

<7Hd 2> RFID X} HE=Z QIs) EE7|7to| FEt7|Qf
27|19 7t Ol g+ E0| XtO|7} LtEFLICE

ot

3.3. RFID EX} 2tEQ} ASA|RH A|ZH7HL|

Im et al.(2001)2 7|YSS A, 7|92, J2|0 &
H AERE FR2510] IT £Xp Y'7t F710f 0X|l= gg2
=MSIRUCEL 0|2 CH7|Ye| A0 FXFEEIL F7t0f| ofF
H d¥HE OXX| 22 LHSHQICE 2|0 AT(Ye| 42
Ol= 2ol F7iHt30| LIEfHES =QISHRICt OlF2 3 IT
EXtdtg 7t MEtE =2 (newer announcements) A|EISI=
(older announcements) HHEELCE O 52 F7} HI2S HHAA|
7= AMdE LHSIRACE R2(LiEte] 2 HefaAFo A
ZE 7|YEQ B2 7IYHE7t BAHAFY A%E V|IYE
of Hsi 27t & A= HGE|BEE, AXAHYE J|HEFRe
T2 72RO ofYste EREUCE B0 2 F27t ¢
C}.

<7Hd 3> RFID £X} LE2 Q) A£AIE 227|180t
TAC|E £47/900] F7h O|M% S ol
7 LhEHITE

3.4. RFID SX} SHEo} A28 ARTIK|

Vijayaraman et al.(2008)2 ZO|ZEHAAO|AM Q| E} AtQ 2|
Z=X ZZ|0| RFIDLt Z2 MZR 7|&2 &5dk=d U0A
8% ZFQ0IE0| O Aol LMol Hefrrlo|Ll At
AN ¢Eolgls M2 XI™stn RUCE 0|2 RFID =0
Cigt 3ol Xto|7} Atz XtHMo= LIEHES XMt
RACL 09| =2|& WELHH RFID EX7L ZE A0 A
AN SYUSH BN JHKIE ZHeftn 2 = gled, MY A
H ™o met B2 S5XHE0| RFID 7|22 S&d5ts HY
2 RSt Xto|7t EXStA ECh ol2{st 2HEof et
RFID £Xt ZF0| 2E Ao 7|YUE2 O|FA & = /UX|
gl RFID £Xt 20| w2t MYUEZ 27| CHE JHEEQl &t
20| ZME ZAdS od" = AL B =R0ME
FnGuideo| MAEFO| Mt F2 7|STOHRIS| UEOIA
RFID EXI7t O|R2O{X|&= IT, M7|HA}, =S oLt A
JAES=2 F1, 7|&AtEXtel XA RFID EXE 33
QE, 248D, MH|A, BLZES, EMEEMHA, EAMY, 3}
b AMY, 28Y, 28|, SARE, 9UE 52 L ofLt

o MYIAELR FOIM RFID EXp ZEIF O & 742 LY
J8ER M2 O FIHIEE ZYATICE 7HEs 280t

ARl JhHES ol Mols Moz EXfeIR V|0 &
ool YELL WOl Cfet HHe IS 2D Chat
Ze ot Jhg e

<7t2 4> RFID £X Zx=2 23] MYIAFE F7t OlY=+
&0 XtO|7} LEFHCY.

3.5 RFID EX} 2tgQ} TZHME AZAO| A|A7HL|

<7td 3>Z HFESH7| 5o CiA Xe|Hez2 fE2st 7=
THOfKIRE 7| &AL XIe] LE-2 Chartterjee et al.(2002)2| EXt
i FEYnte dUMSSHE ZHO| UCEL OlE2 FE IT
QIZIIAEHKO| Cfot £Xp Yr7t SEMHA Aol it
EXt 2EHECH F7F 930| § =A LEtHCHE AME EY
FRACE RFID £Xp 2E ®2& FEOFE0AM 2(L2ke] =7t
AHAIR S T2 SEAHIA MYo| ESEO UCH=E AHHS
ool o= ULt £ XA RFIDQF 2HESN LE|Li2 =
7t AEALEL] HAME FHOX|= A2 HItklE=0, o=
=7to| YAMHE ZXSt= Karlygash and Aigul(2014)2| Atd|
ot CHX=E HO0|1 UCL $HH, Chartterjee et al.(2002)Q| Z i}
7t fE|Lt2te] 40 MEECHH LE[LtEte] J7HAI-HALY
of BAHE RFID £Xt WEe= HEOl 7|Y¥E29| RFID £Xt
La0| Hei F2 o|lydrAES LA Ao|2tn FEY +=
QUCL 2t CHSob 20| Ehest JHdE Mt

<72 5> RFID Ext &EZ Qi) I7FE AIR-AIRD 7|
gFe Z=HMES AStE 7|gSe F7t ol
TS0 XHO[7t LEFHCE
4. GpgEE

4.1. HO|E| +7

2 =22 RFID £} @7} 7|90 AIIpHo| 0jXls
2 2Aot| US0] ARIAT WHES HESHACL RFID
SX wE0| Cff Ywi SZAZTEO| MK Bigkinds

FA AMIZ=ME O|8SIRICL wAZHMI|RE= (RFID
OR Radio Frequency Identification)E O|&3d}RUCt. HEL
2003 12EE 20174 1227HK| $£=Z&ISHSHCE 15E0|2H= H|
o AY|7ke| HET|te HEe A2 RFID 7| 9™ X7
o HE|HE(early bird) FXIZ2 2ot 7|YIHX| 2utE EMT
2= QA SiFRUCEL F, 7|22 BFEO| Qe HEOIME 7|Y¥E
O RFID X7t 7|Y7HKIE B7IAI7|= AHHIE gelg =
ALY

2 ==20M B20] =t 7|»E2 2003HE 7|ECE
TFASAFOILE AH2jA AFO| S&E 7|P=SS UME §
=0 O[ME ol HE 7|3 EHOo| U= 7|PES HHeE
stof o] 7|Y¥EQ| 7|&FAt = 0|2fe| RFID 7|&9| okt
2 4™ = U= HIEES 7|t = Uk 7|YEQ +=2UE
OO|E{& FnguideOiA HN3Zdt= 7[Y+AUE XRE 0|8SIR
C}.

ZAMK| o= 25t Bigkinds H|O|E{H|O|AE= & 25,529
74| BATVIME MISIRUCEL 2 =20MEs 220 gaE &
RoF MESHH MESH= 2YE MASIRACEL O Yol jIE2
ChSob ZiCh AW, LZHX|oHE CHYSE 310 7|AKHS0| &
d RFID EXt 2Eel HALZ=E ZAFSIRUCL TreF SUsSH
RFID £Xt &x0]| CfsiM & 7§ O|&e| H|=0| Bt=Ekl= &
20z 7t HAY YEE 7|ME MESIGCE W, ZF 7[ge
MAYLE 2HOIM CHE FR3H AHFHAS0| HMSHK] UAUXE=X
£ ZESIRLCEL olE W 23, 0| Ex, HiE &xE, F

=]
g

N
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>

g, HE &35 9 OEt 8% AH4E0| RFID ZaYU9|

| =X5t0 wEtE d(confounding effect)7t =g 7o
el 718 B200M HMASHRAC Eot 222 JE7|
A= 3x|3, A0l RFID SEXILEYZEE
2 O[LHOIM FY7|ZH0| SEHK| 2 dR0= EZ0M
HIQAStRACt. of2fsh Ao met B2 MEIWFE AXA &[0
2 =29 2T HE22 88712 HFERUACE Of2f2| <Table 1>
2 B2 YEAJIYE, LS5AYY, HESRY, d2ln ¥R
A O 22 PESIGICE GEEE BB RFD X7}
ol O[F07 s 2005EHI} 2008HAS & £+ U2M,
20104 0|=0f= RFID FXILHEO| Sl=7} JAXSHH E0ELD

oo & S A
2leg =olg & 9.

oQ Hurp
8 o of A
o ]

S
o S

<Table 1> Sample Description

years | # of samples Sample period

2003 5 (5.68%) 2003-2008 58 (65.91%)

2004 9 (10.23%) 2009-2017 30 (34.09%)
2005 13 (14.77%)

2006 8 (9.09%) Market

2007 9 (10.23%) KOSPI 55 (62.5%)
2008 14 (15.91%) KOSDAQ 33 (37.5%)
2009 8 (9.09%)

2010 4 (4.55% Industry

2011 7 (7.95% IT, etc. sectors 38 (43.18%)

distribution, etc. sectors | 50 (56.82%)

2014 2 (2.27%

2015 3 (341% Public pilot project

)
)
2012 | 4 (4.55%)
)
)
)

2017 2 (2.27% public pilot project 16 (18.18%)

sum 88

private project 62 (81.82%)

42, FHH

RFID £Xt &HIt FIH0] OjX|= G2 Aoy SHEE
g B8 =™ 4= QCk McWilliams and Siegel(1997)0] [t
20 AT HEHEO| ENHSHA MESHY| siMe FAA
0| H835| =2H0|1, 7|Yel 523t 2AHAHELl RFID £
A7t of7|X| 2 ZO[o{oF i, Ql3td, 0] W,
HiEE s, FARS, HE A4S 3 J|E O 388 AtdEqt
GAIX| foF metm byt EXYSIA| QEOoF SiCh= &2 M 7t
K| MEMZZH0| JElsior SiCt.

o|et 22 HNZEHO| P=EEL=E BEES =8t O 2
=20Me EXERYE TEE 3t 3YEZ  AtdEf(event
window)2 2 MNSIALCE AMHARLE day—1, dayl, day+12
TMECE O/ME AEEZ 322 A TR olfe
Mcwilliams and Siegel(1997)2| #1010 2} C|O|E{0f| LElS
o2 Qlsk FEE X|Chst F0|7| ITO|Ct O|ME AMHAEES
Z0[A =M £33 HajA7|€ot Zo] #27F 2 7|¥Ee E
Hol mA HEE QB Wl 78 Y £+ ACH
RFID £Xp Wa7I A7 HEY =4ES Hlud He
SHA EES) H = UA ElCh mEE FX 0]2[of = Brown
and Warner(1985)= AAEO| ZOX|H ZESHZE Z9 &4
‘& (power)0| HOIEICH= FE X[HStD QUL 3Y 7Ho| At
& 22| HIEY & FOM 71 8% A2 X gR

My

I
=)
[o)

| H|%
=

F=QlE0|Ct. 2Lt day—11t day+12| H|
gt == QI day+12| +=AUES E25IA
EXAELl HEo| Chet CHE0| SRR
QX7| WEO|CE 22|12 day—1 F=AES AtA
| 12{3t= OlF= OlsHEAXIZS AlEES
8 O|M 2o HEFE0| g = 7| uj

ay

I ox
O 4>
rr 1o

ok o ﬂﬂﬂl
Jo
rr 4o o
| s

oft FIT

o 1% ©
[o]3

S

=2
>~

S|

oA
ne

N =

Ho Kozt rr k1 ox mo
M
— oft
m
Pl
mII
fl

M =2

=20M= Mcwiliams and Siegel(1997)2| A|XMEZHEES
50f RFID SXPUE7} O|ROIXX| g2 HPo| HAH
|£0| MAMEICID JPESICH ANRES UY wER o
1t AIREEES|Q 408 Zio| METAE MWD ULt
AZZEO| =X ZEHs|A= Le et al.(2018), Le(2018) So
=0 HZE £ Ut B =R0IME ABEEE2Q $9E
O| CHz|H=ZE FnGuide?} N|Z3dt= MKF2000K|= +UES
olgsloict. d2|n e mE 88H0f ChejM ABRES
Hoto| 9s10] AASMY O 201W Ele & 5, day—201
YZLE| day— 2R 200Y 7to| FHI|ZHS M Of
RH7IZHS ASMURRE 2012 O|F(day—201)0 AIZk
Sto] ASMY 29 F(day—2)0 BRI QA EEI|Y
of %|AXkSY mRtOlElYl MEEHO| HEZ a9 K&4
£0f Cfst EE7|Y $o80| UAE 58 CF2R Ze Ao
Ats BlHAS 0|830] FHSIALY.

bS

4> 1A
19 o

(1) B, =, +BR,, +e, (i=1,..88, t=1,..,200)
Of AMoilM, R, = 887 B=7|YS UM 7I¥ 7t d=

FE702E Ue t2e] BHEF +YES LIEHHCEL
= AHEZEEZ|Q(FnGuide?} M33dh= MKF2000 X|Z)

m,t =
7t MEsts 8712 Wl tLo| +=AYES LIEHEL O] Ao
M o6, e iHH BE27| US| AZFAE0 st 2/H=
Mol FxtetE  LIEFM  EXbetel  J|CHXl=  00|CKZE,

Ble;,)=0). 0] Z7YAlZ 0|82l0 iR E27|0| 747
AP0 ZHe B A4S (abnormal retums) AR, & A
2 2t Y Qo oSN AR

g 5= Utk AR, Ql(event
window) &9| 3t29Ql rU(r=day—1, day0, day+1)0f 2
o ARl 40l £HE +08 710 AOZ £ & IUr

o 2009 710 FH|ZH Sot B|FLHS Sotof X
ASEHASS ORfel (2) ATt 20| FAO| HILSO)
AL AT

o k> do oz

o
Qrﬂ
mu B~

(2) ARi,T = Ri,T_ (a1+ BiRm,T)
(i=1,..,88. r=day—1, day0, day+1)

ARAZ Y 527|899 HIFEYST=AES 2 20| ALt

ooz 0| U2 7|1=2 B0 AALM US| EFS|IE

=2l E(standardized abnormal returns, SAR.)& C}31

5

(3) SAR,,= AR,/ /VAR(AR,)

O] A{0i| A
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1 200 o

VAR(ARL,T) :*SY/QX 1+ 200 (RmJ'_Rm)Z/E(RnM - R'm)2
t=1

2 Holstct o] AoM S AIRZHOIM 7| iof CHsiA A
AbEl FEXLO| BAS o|Ojsta, R, FH 7|7H200Y) Eoto|
AMEEZEERQ +=AE HFut2 LIEMHACE MHRYES A7)0
ghMisl= HIYMRQE0| HAEE iidE [ECID 7PEs)
M, SAR, 2 Xk 19991 ARHE E2nE MELC}L 0 &4
S MHRIER Ul EFL0 LIEHt HIYMAES EAHH
So|dE ™@WItsH7| Al Loddrer and Mauer(1992)7} X|A|
ot Z SAKXIE MBS = UCH

(5) Z= ASAR, < n'/?

1 _
O MO ASAR, =--x D ISAR,,0|ck. SHH, QojlA A
i=1

dAE (94R, )2 Of2fet Z0| 3|
oHofl AHlbtet = e FEFUE CARE
A C ol 7 2]

.39 719 RER J|Z ool

(7) Z= ASCAR, x n'?

O O ASCAR, =——x 3] CAR, Olct. 01 7t

i=1
Z A™EANZS 7|ZC2 RFID EX} 257t ofE i
O A|RZIX|O Sol3t P& =1 QY=X|E =2 W 2= 9
C}.

1L

5. AZEA 21}

5.1. RFID &t ZE7F TH| 7|l AF7H0f
0jXl= =at

<Table 2>= <7} 1>2 ZHSH AME MA[SID ATk &
HOIME= FA| 88700 RFID Xt £mO| AFHIZ0) T3t
EFSIBT FHOIMLUSB(ASCAR)I EESIED O|A4o|
S(ASAR) U ZHHEAZ SO| LIEKL Lk BIX| 3Q 7to|
N7IQED0| FRAAB(CAR)S HF 887§ RFID EXILE
ZOIM 4974(55.65%)7F 0| 4L LIERAT LIHX| 3074
20| #0182 LIEIHCE 3Y7to| AALEQ0| Chet BES B
FETO|AOIZ(ASCAR = 0.4760%, p<0.01)S EAHXO
2 QOfth 0| ghe ZHe HOZ LIERTE w3t 0ASH Hiet

20| MAHRER Bo|M JHE 2 2Y EFEtEA0MF=AUE
(ASAR, =0.3200%, p<0.01)2 EXILEAOI day0Of LIE}
SOM, day—10|= [Olst o| $AZF(ASAR_; =0.2969%,
p <0.01)0] LtE}GCE HHH day+10i|= {2[M0] Z2 49|
£O1B(ASAR, | =02074%, p<0.1)0| LIERICE  day0ot
day—10l& F2|H0| =2 ¥ £=AEO0| LIEHtD day+1
Ol= F2lstX] &2 Y| =AEO0| LIEHt 42 Jeong and
Lu(2008)2| Zutof HetstA Hetst= ZAntct Oj=at Opk7t
X2 ot=m2| dR0% day—10] F2I3t L2 HIH&+=AEO|
LIEfLH= A2 RFID £Xt 2EE 35t 7|Y2| ofsiztA
=0 ozt EEEO| O|RORMSE € = ULk 21
day+10|& [QISHK| A2 Aol = E0| LtElt A2 RFID
B LEE2 Q5 AFe| FIIXFE0| wH FYQ day0df &
SHoz o|20jHSS ojnjeith. MuHoz olafst Anis
RFID SXUEAS HE2 3/0f F7jo] BajA() O|u+olE
O| LIErE Z0ol2ts 2|2 JHE(HN)ES ZotA XIX|5te RACH
Z, o] EXpRet FFEE2 U 7|Y¥E2| RFID FXto)| of
SiA 5| R2HQl HEZ 20| ULt

<Table 2> Abnormal Returns to RFID investment announcement
(n=288)

;:tsll::;: AESC:RB(%) Z-value

Ovezr:ll 8F§t)aturn 49 (55.68%) 0.4760 44650
day—1 . 0.2969 27851
day0) . 0.3200 3.0025""
day+1 . 0.2074 1.9458"

ok

"p<0.1, "p<0.05, ""p<0.01, Unmarked Z-values are not

significant
5.2. RFID EX[2tEI} A|7| 7|7kK|0f O] =}

<Table 3>2 <7td 2> A%t ZWE HAlSt2 UCt
RFID 7|&9| YHNEHAE Lieesd B 7182 271= O
B, oot 2 HolMe =22Y 38%71 7|22l 2007E 1}
2008149| O|FA|7| =, 2003 5E 2008WETIK|S EE 7|7t
T |2 2SR, 2009HERE 2017ENK|IE HE0|
712 2F5IRLh #2o| MERE RFID 7|&2Ho| XJ|CHA
2 4ot MED|ols RAMLE BE2Z2 587 =TI
=0, O] S0M 3374(56.89%)7F AFAR =R 7|7+Ql 3Y F¢t
Yo| FHFAUE(CAR)E LEHHJULD, LHHX| 2574= &2
FHEUES HEIALE AHRER 3Y S BFEET+
HO| M40 B(ASCAR = 0.5981%, p<0.01)2 Qo[A0| OjS
=2 Y| ¢S LIEHHRACE St APHRIER SoIM 71 2
BESHE O|MLAS(ASAR, = 0.4100%,p < 0.01)2
FEUQ! day0o LIENGRH, day— 10| {2|H0| &2
(ASAR_, =0.3427%, p <0.01)0| L}E}GICE oHH
day+10l= 5%01N QOJ3t o] 2UB(ASAR, , = 0.2832%,
p < 0.05)0| LIERTY,

o

3 |

10 A pE rf
|-|_|II
fl
i

02 4m me H
4>

10
1]

B0 2EY[0s BESHER+Y4El BEHET
Ol==0lE0| 2F Cf wolct ZutE LEILAX] 1 T =
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7|2te| HEt7|et Z=EY|0| RFID F£Xt ZHEE LELH= Of
= E7H0 AO|7F LIEHLED AOIM Ql&Ql ZO|C}. O
2006'd O|=0j RFID £Xt &HI}t 7|0 22| o|e+=UE
4HMA|ZICH= Bose, et al.2011)Q] JIRZADIQ} YL HBt
St= Z=Mo| QT A0o|A AZsH HEQF Zt0| Chatterjee et al.
(2002), Dos Santos et al.(1993) S2 UHIHOZ J|&HH9|
XI|EA 712X 81 HAHE =2 Y HERZ st B
X, 714X THIBEAN S0z 27t HUAERS 2
ob Muto| B, sPdE XIS MR, stEruE St H9|
M3 S HHSH, 7|aYTe| HtA o HOS0M AR
of LSt TEFXE 2 ZYXE2 HAXES0| Hisl
RFID X282 N M2 Xg M{stA ks 9712
ItE HMAISER QUL OlF2| ¢IT+ZntE 2009 O|=0f 22|
Lt2te| RFID X7t 7| ol & o|4e| |olst &o| =AES
LHAF|X| R OlfE F2H22 dFsiFn UCh F,
O Al7| RFID 7|&0| £Atsts 7|YEQ| 90| RHX 52
SYFXe| dgg 3 oLty UX| ZoH7| 2L He=E
SMEICH

mjo rr 02 rtr

F

<Table 3> Abnormal Returns to RFID investment announcement
for Sample period

Positive ASCAR(%), ’
Retums | ASAR(%) | ~value
The first half of
the sample period | 33 (56.89%) 0.5981 45554
(n=58)
day—1 - 0.3427 26105 "
day0 - 0.4100 31228
day+1 - 0.2832 2.1568""
The second half
of the sample 16 (53.33%) 0.2397 1.3132
period (n=30)
day—1 - 0.2082 1.1404
day0 - 0.1461 0.8004
day+1 - 0.0609 0.3338

"p<0.1, p<0.05 ~p<0.01, Unmarked Z-values are not
significant

52. RFID EX} SHE7} AR 7|Q7kK|0f OJXl= ot

<Table 4>= <Hd 3>2 AW AW AR Ack @
N 722 ANTEE B A%7|90] £Xf WEE 5547 &
HE|ED, 0f B 277§(49.00%)7h ALIRIZS J7tel 3
Y Bot Yo SHFUB(CAR)S LIELYRLT, LIDIX| 287}
20| £HAASS LIEHYYCL AIYIES 3Y Sot BE
BE HOMSAB(ASCAR=02245%, p<01)2 7
5 0/40| x| %2 ¥o| 32 LIEKRICE 1213 AR
EQ oA day—10JA3 SAXOE ofn| Y Yo U
BESIHAO|MAE(ASAR_| =0.2711%, p <0.05)0] L}IE}
S, L0X| Y EESBROMSOESS Roor @2
22 LIEIIC

[}SO2 IASIHS MHEH, A%7|90| EXIES 33

o

btrr n

=

W7t 2TEIQLE, O SOIM 2274(66.67%)7 ALASIZS 7|

o FHHUB(CAR)S LIEIHYT, LiBiX]
1he S £022 LIEMIRICE MRES 3Y SO
BESIHASHO| M4+ AE(ASCAR=0.8591%, p <0.01)2
QO/H0| Of 2 Y| S LIEFYACL E8t HeHAAH D}
L QENoE AT LojM 1 2 9 EXSTRO|
HEQAE(ASAR)S EXMEYC  day0(ASAR, = 0.8892%,
ASAR, =0.8892%, p<0.01)0] LIEttOD{day—10MTt &
AMoz ool Y= Yo Y EFSGBIONLYE
(ASAR_, =0.2711%, p <0.05)0| LIE(G, LIHX| LdE &
ZSWROIMNTSES QOIN0| e HOR e AUE
Haha I CHE SHOICL PalLta DASNFY| A%
7|¢E0 RFID £t EE LEILHS ASAR 9 {240
HALAE AST|QSECE B WA LT A2 3A
SAIOIN EXHEET| S| O[SfBARISO opt Ytz
o HeYAAlFO| FRECH MTJXOR O 2FXO2 0|F0f
AN 9SS WhEn Uch HUHO=R MBEN Hme
RFID SXfUEUS MEZ 510] ALAY 7|90t DA
& 7|Qo] EESHETOINSBO| KO Liepe ol
<7tg 32 FIxetn QUL

29|

<Table 4> Abnormal Returns to RFID investment announcement
for size

Positive ASCAR(%), ’
Retums | ASAR(%) Zvalue
KOSPI sector o *
(n=55) 27 (49.09%) 0.2245 1.6648
day—1 - 0.2711 2.0103""
day0 - -0.0214 -0.1586
day—+1 - 0.1391 1.0319
K(BSDAQ sector 22 (66.67%) 0.8951 5.1420"""
(n=33)
day—1 - 0.3399 1.9529"
day0 - 0.8892 51079
day+1 - 0.3212 1.8453"
"p<0.1, “p<0.05, ""p<0.01, Unmarked Z-values are not
significant

5.3. RFID EX} SHE7} AQE 7|Q7HK|0f OX|= ot

<Table 5>= <7}d 4> ZEst ZUE HA[St ALt 7|
SHEOIRLS] YEOIM RFID X7t O|F0{X|= IT, ete. A1
(T, T71ERE M= S 34 4YEe =ZghE BN Hme
o, A&7\ EXt LEE 3877 +=HERE=H, of SN
257(65.79%)7F AHAR =R 7|7HQl 3% Sk ol FHFAUE
(CAR)E LIEFHRAD, LMK 137= 22 FHFAES L
EHHRUACE AIHRES 3% S BFEIEFFHO|LFAE
(ASCAR=0.7705%, p<0.01)2 S909|M0| O =2 Q9
S LIEHHQICE EESHIT, efe. AHYOEQ| 2R AHARER 5
OlM 74 2 U HEFESIEA O|A4=AZ(ASAR, = 0.6804%,
p <0.01)2 FXUEAR! day0 0 LIEFHCH, day—10= {2
S Qo £=OUZ(ASAR | =0.3753%, p<0.05)0| LIEFACE HE
M day+10= FIH0| H2 Q| £=AF(ASAR, | =0.2787%,

_
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p<01)0| LiEpc,

Ot iZMOZ JlArBAtSl YROIM RFID £XHE 3
S 9E, et MAIH(RE, 24uT, AHA HuFL,
SAuSAElL, SN, Sl 7MY, 38, 243 34
2, oolE 5 127 Mg mE
SRS B 5017 2EERIT, 0 BOIA 2474(48%)7t At
HAZL 77101 3 SO Yo| SRAAB(CAR)S LIEHYS!
on|, Lojx| 267k 89| LEAYUES LIEMNITE ARIRE
S 3% S EFSBRHOIYSUS(ASCAR=0.2521%
p<0.)2 9o150| e Yo| 22 LIEHHRICE IT A41E

e HEHoz MARER WA SAX2Z off| /= Y2
U EFESHHRO|MFAER  day—1(ASAR_, =0.2372%,
p<0.1)O|MTH LIEFHEL day02t day+10ME SHXH2=Z
(o Xe]

7olgt d¥ BESIEDO|d+AE0| LIEILIX| BRtCL O] &
= <7td 4>5 ZoH XIX|St ALk

<Table 5> Abnormal Returns to RFID investment announcement
for industry sectors

e (RS ke
IT, etc. sector (n=38) 25 (65.79%) 0.7705 47495
day—1 - 03753 | 23138™"
day0 - 0.6804 4.1943"""
day+1 - 0.2787 1.7182"
(DniitSrié))uton, etc. sector 24 (48%) 0.2521 17829"
day—1 - 0.2372 16778"
day0 - 0.0462 0.3268
day+1 - 0.1532 1.0835

"p<0.1, “p<0.05, “p<0.01, Unmarked Z-values are not
significant

54. RFID EX} YEI} ARALY 7| 271X of
O/X|= &1t

<Table 6>= <7td 5>8 AHS AW HASHR Ak
SABALR SHOA O|R0IZ RFID £X el 2A2siol &
174e] E2Z +HSAEM, 0 FOIM 974(52.94%)7k AL
AT 7|74l 3Y SO YO LHAOUB(CAR)S LIEHYY

. LIMX] 87= 82 +H+AES UEIRACE MHE=S

!
o

3Y SO BESWPLHOINFAB(ASCAR)S QOISR &
2 ol %S LIEFYYICE d2i0 AHYES Ljo] St o
¥ EESWROUFAB(USURSE SHHOR Ro8 &
o 32 LIEhE FRE ERISIR| Auch

oot (EHO2 BIZY|YS0| FESH: RFID £X 2ol
Z9E 4WED, 3 7240 +HE BE BN 403
(6556%)7h AIIPIES 7|2t0l 39 E9t %o LEolg
(CAR)S LIEIHYD, LIOIR| 3274 80| LX4982 Lt
EFAQICE ARIGIES 32 SOt EESTWRLEM0M4
(ASCAR=10.5115%, p<0.01)2 {9o|d0| &2 A9
LEIHRICE E3t MARIES SOIA day—10] 71 2

HZSIHT O|AM40lE(494R | =0.3603%, p<0.01)22 L}
Etoted, SXPLHEUQ! day00l= [F2|0| &2 A2 oY=
O|Z(ASAR, = 0.3594%, p < 0.01)0| LIEFCE CiRt O] HL
Ol day+10|= |2lst &o| =2 E0| LEILIX| ULt 0|
ot A= RFID EXtgEadS MS2 5t0] FRAIYGD HIF
2AY AF0 £3t= RFID £Xt Ya J|PS BFEsHER
O| &= E0] XlO|7} LIEFE Zi0|2t= <7t 5> ZSHA X
Xt QUCk

<Table 6> Abnormal Returns to RFID investment announcement
for project

Positive ASCAR(%), 3
Retums ASAR(%) Z-value
public pilot project | g 5 gq9,) | 0.3158 1.2633
sector (n=17) ' ) ’
day—1 - 0.0114 0.0455
day0 - 0.1431 0.5724
day+1 - 0.3925 1.5701
prilate project sector 40 (55.56%) 05115 4.3407***
(n=72)
day—1 - 0.3603 30576 "
day0 - 0.3594 3.0496 "
day+1 - 0.1663 1.4111
"p<0.1, p<0.05 "p<0.01, Unmarked Z-values are not
significant
6. 4=
6.1. 1o Qok
2 =22 RFID £t LEIL EIINOZ J|8o| AR
OX|l= 2a7F ®H "ol 2HEo|AM, 122 7|gr(Z

of

2 AZAIF)S| BEOIM, MYE ZHOM =22 ZERHEEQ
AN HARIX] o)l 2FEOA, D2l m&27|7te| HMut
2ot SHEZ LM AZ7|HE O{EAH LELE=XE M
Moz ZHESHN EXXE Z2 FFEO0| RFID £EXE 2K
Hoz OfEHA BIISH=XE ML EUCt HEEMENE 2H
RFID EXt gtgE HAHOZ 7|l AHIIKIE {olsHA
S7tAZCH, RAE AHO| AKE 7|YE2 EEEA Of
HAE0| HeAAEEDH EM IA LIEHRCE E3F 7aH
OfXt74 A%E APF0| Ol E0| 7|SAHEAL MYIE
O O|MUELCH T A LIEHHCE Eot HEAHAHC|
sto2 RFID EXE =3t 427t JHE7|Y FEHe=
RFID £XIE 3ot ZRELCt M 2 O|d+AdES LIE
LHQICE DOiX|Zez2 mEAHESl Fd7|7tE 2003HSH
2008E/MIK|E FEIEZ, 2009EHEEH 2017EMX|E FHIEZ
H¥stn RFID £x} &Eo|l ZiE AESIY=H, HEHRQ|
Ol E0| RO O|4=AE0 Hlg]| N =2 ASE
LIEFSCE 2 =22 45N Zit= HEMOS=E RFID £X}
b 7I9%HK0) 288 FE2 O/X|1n UCH= ZES LHE
Bose et al.(2011)Q] ZItECH= FIH0| - JES F=
Aoz E1 Qe Jeong and Lu(2008)2t SAtSH itz &

—
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Z= QIC} C2F 2009HEH 2017E7IK|= RFID EXHEO| Cf
ShAM - ZI7EKIel |elet BIH7F LIELIA] $UEH, Ol
Bose et al.(2001)2| Zifel YRE Holst= HHO| U= A
o2 HCHEICH O Zatet TSI RFID 7|=0| HdAl7|=
st 41, AIFo SHYE XY, SERnE 8% MY S0
x|& @AM XK(innovators)Qt EEIXKimitatiors)S 70| O{E A Hf
BE|=717t dFo| E £ UCL 0|t &S0 Chatterjee et
al.(2002), Dos Santos et al.(1993) 52 RFID 7|1t &2 o
AT 7le2 MERe] A HF7F LX) H5| YEH
olg Hrs|n QUL Bose et al.(2011)2 0|E Z2HZE 20064
0|20 RFID £Xt &LHIt 7|Y7HK|0| 22| g2 O|X[= 4
0| HBE|QEE2 HEHCE HoF QUCt ofst ZHO|
M 2 =89 Zit= X[SEMX| RFID £Xt ZRIt 7|Y7HK|0f
Ol gg2 EV[Eoz M 7|EQT 23S0 A
o=z Bistn Ut & 5= UL

ESH 2003EHEE 200847HK| RFID 7|22 HZESIEHAO|
OH3| ZId Fo|en, Mzte| XI|THA | SHF AL, 7|
=8 E2AY0| 4Lt EXAEL FFE2 RFID £
AHzol| CisfM =Xl HILE +HSIRICE 2Lt 2009
0|27} E|M SiLte| MEHQl 7|2EA RFID 7|=0] 7|g<2
2 stog =0 oist 2% 80| X|LIX|AH 2 2o EXE
ZHSte =HO| AXEL|0(Dutta et al., 2007) EESE Thiesse
(2007) S0| X|&St Hie} 20| Jjolde B ZX| = RFIDQ|
EQE 7IRTE= RQCE ZE310] AIFO|M RFID FXiQ|
o7t R=HO|X|PH2 U2 MEIE X|&HE1D UACH= FHItE
7+s3C}
oHH, IR29| 420 EXtLaY Yol O|M=E0| 7t
=2 ZA0E LIEIHCH, Ol o&d = s Hit ZCt
O EXFLEEY SHF To| o|y=AUEO| 517 Z=2o| O|a=
lEHLCH YEMoR o IA LIEHLEH|, Ol OlsHEAXIE
of o3t HEFXE9| 7HsME M7IRICL 7|0| AN EEXtE
£ Hi=SH7| O™ O[sEAXEO0 Qs HE FE0| LMets
& = ACE B3| HejA AFO| A5E CH7|ge| 427t 2A
AN A= AV|Yo| ARt EEE FEIL oot
2 Y = UL EDt BEXXEE TSRS FE &
S0| O|ROX|&= IT MEY EE0AMo EXLRE 7|&ALE
A MH|A REo| EXPHEO Hlg| O LzXo=z= HIKGtn
ASE L = AUALCE EXXIES AMH|A 20RO RFID 7|=
0| M8kl ZREL IT 7|8 YMoz2REH LMst= 7|37t
7|l HMMQOl AYWHOR 7HFE|0] ARRE M= o
g dUECE o IA EitsCHs A Y = UL

fl

o Loz

sy

6.2. A AIALE

= ==0A HAlSH 24 Z0s REEEAILES 75
2 Crefet Ryol RE8% o
£ & Ae= HHEL BN 2 A7 UM FSEE
AAE =0 7|2y dyS ARX[sl= RFID £Xtet HEOo|
JHMEREEE 71| AIZIEXIQl St 5, FFo| £o| [HM
of Hojoi| st xz=0| ZEH AToICh = AN M=
HE7|2t0| Met7|of= RFID 7|&2H™o| x7|EHA0f s
= AIZIZM O] A[Z|0f =L RFID 7|&o| MEX 22 o
MAEO CHoiM AlEO] 3H F7HE WRgS &g +
UACE JH ‘27|20 FEIIOf RFID 7|& SMXS0f
ChHer ol2iet Algel =8 E77F EHo|eL BE7|7t

o SEH7|0f HOETM SUFAE T2 DRSO CHS Al
ol @ots o oy Rof5HA 3¥HOIX| 32 € = ULt
0| Zi}= Chatterjee et al.(2002), Dos Santos et al.(1993)S
o 20| LEEH T FXt2| HLXtel DXt 2ot JutbiE
of ztet Ao & f&dt= ZADto|ct

CHE2Z 7|YES HHADAIY L57[YSD ILAHAY &
£7|YEE T2t RFID EXt 205 & 7t

o
N
L
o kI

o
0z
)
J

1]
o

:
N2z 2 IAH AF 257|839
OISHA EH UEHHCHE AS RISk O]
79l IT FA 2RO et F7tetss o al.
(2001)| HATZmtol & Feldhs ZnolCt. Ept £ A0
=0t 7|YS0M Rolet Fof +F0| TYltt= AdE &2

T2EMN RFIDeE 22 47|&2] HEO[|Lt Xt 7| o
JtMCHEE 20t Chet Olsi=& Mg = UL HYE=
RFID £X2 QI8 4=91F Xt0|7} LMBtCh= A2 RFID £
AE Do UM MAN o Z QIX[Stn FIKSHOF
g 297t AsS Qnleitt. 59| 7| HOiRS D 2 E Y

—

[N
4
ror -
=TI

23 o
o N
=

=)

S RFID M9lg TN AN e +3Y o= I
Chelm szt 9 MEXt=A| RFID J|sol Ii@e £3g A

O|C}. EEBt 7|=AH|XE0| &3 MYPE2 220|= RFID 7|
= dMargo MIMoz HOEoRN XMl HutE X
St 7|&0| Mutte Z2E MEtEAM HAS MIFE =+
UA = ZO|CL

OX[Ho2 J7F A|HAIYS| 42 FE S8AH|A Ao
&R UG, o] MYo £3t= 7[Y=2| RFID HE0| 7|
ol 7HMCRE £UEO| HOjHeE RA LIEtHCH= 45
2M ZAit= Chartterjee et al. (2002)°] Zitg| & Hatstn
ACH

UM O 2 RFID £Xtot H-80| 7bMCtE= 7|l A=t
X B7tet &Hsto] AFXER 2 HTE Sot0] Cidst &
OlE Z == ULk RZ2|Li2t AFOIM= RFID 7|=nt 22
MEX0|1 ANl 7|&2 =7|EA o, Ci7|¥o] ot &
7|0l siEsts HAMXEA, 7|SEOXIL A&EE A
AEO| TIQst= ZH0| 7Mooz J|VIKIE THE Ealsta
£ =7 MIOAIZICH= ARMOICE d2jn 2 =20M M3t
o2t &2 MTEM Aol IT EXjet BHE 7|& A7LZ
ot E Bostn UCHE AMME2 2 =29 MIEMZATL
RFID 7|& H&9| o 7tX| E=3t A0 3
L2t EXPHetoz M MYE| ditetE = e EXEHQYAS
eBsi=n QUCk
63. GOl TN Y H AP

B =00 97 &S CIst disto 2 shE Jissich ™
XN 2 =229 ¢4= RFID EXI g8} 7|97HK|of O/X|=
TN EDISte AHEOOL GiTo] WEs
JRXO| DXl BIE 2Mots Ao HFE & g O

EH

Jo

7
7
=1 O
Ch Eot 2 ==20(M 2HE fR2=nt 80 Mg =z
HMEO| 944 A B27|Zt #E 0|0 7[UELER F
MEssiA| RFID £X 2Eo| 21E HESHE AR 7
ZO|Ct. Ol =, Bose et al.(2011)9] 0= & =
o= ®22 7|12 &2 oo 7|¥el tfsl 5
SYEME SO Wt 7|ES MESSI0l RFID £t
o BtE 4mED Unt T AFOME 0|2t SLdt
AT, ot=H 7|FE80| = EOf MEstE FEES
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6t0] RFID SEXPLEO| 5t AmE 7t I8 ZAOo|Ch =
3 = YEFEQLIT AP E0| 2t U= &2 A
M X|LEK|H 24 (parametric) 2A1HHH
of olEst %UZf- 30*—'?'1 A0 A= H| 2 =X (non-parametric)
Aotz 2MES ZQE e QIotn
HCHEICE 3 2 =29 ¢lE 2PYsto] RFID SXHEDH Of
L2k Z[Z LHOA Z=0/9] BHUAIR HRED Q= CHATH 4
Kot o oA 7|50 M E At HE M85
0f J2{3t 7|&E0| 7|l AIFZHX0 O|X|= Zaks0f Chst
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