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Human or System Strategy for Effective Knowledge
Management: Based on the Event Study Methodology

Byounggu Choi

The knowledge management is increasingly an important strategic weapon for sustaining competitive
advantage of fims. Firms are undertaking knowledge management initiatives and making significant invest-
ments. However, there is relatively liftle empirical support for the impact of knowledge management on
performance of firms. Understanding of the impact of knowledge management, this paper explores how
knowledge management strategy influences firms' market value. We examine this issue using event sfudy
methodology and evaluate the cumulative abnormal retums for knowledge management strategy an-
nounced by firns from 1998 to 2002. The results show that fimns” announcements of knowledge management
strategy are positively related with firms’ market value. Specially, dynamic sfyle - which emphasizes both
(1Y knowledge reusability through information technologies and (i) knowledge sharing through informal
discussions among employees - has higher performance. This outcome presents empin'cof support fo argument

that the emphasis on both tacit and explicit knowledge results in better market value.

Keywords : KM Strategy, Event Study Methodology, Market Vaiue
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iF B3 (knowledge-based view) 7%
AALACZAN A2 (knowledge resource)

o 2248 23T Qo ol /Yol A4
Ade D02 BogezA Ay, NEE

N, wE FAE 5& T FAAHE S5
g 4 917 rf]]‘_C)]E]-[Davenport & Klahr, 1998;
Hansen & Oetinger, 2001]. Wt ©& 7Y
of AXe EHA Fx, FTf, & T A4
49 250 71d A€ ATHLE AL
Aot ZEY oA digse] 7192 A4
d9E s S0l ARG HRIeH
2 AXAY YF 84 (knowledge manage-

_ ment enabler) ZAtA ¥ 2H & FFT QIS B
ol ol¥A AFHoE &8 AU

HEY AAE ZFa YA ZF A& Ao
olgid FAY WAL A ANAEE AF 4
77 FFFg. qudtd AAAY e
ANAY FHFLAE oA%A 8T AUANE
ZA743t7] w&o]ti{Hansen et al., 1999; Zack,
1999].

AX7ZY AEFH #hstod AFHA g
A7 o] gohBierly & Chakrabarti,
1996; Hansen et al,, 1999]. 7]& 79 =8 &
AAE ogA AAHF AFes =28 AU}
& olE A 7|YAFH T A It
At dE =9, Hansen et al.[1999]2 A 47
% HAEFES A2 A A& (codification) T T H 2] 4]
Ffr(personalization)2 F&3l2 F AL 80
20 HH o wet FhstE 7Y F AFES
% 93t 71l v AFHo|gn 3
A 18y ol @ V€ A7 A4ED A
o] 714 A HA = FTFE B4 Y
N3 &4 FAEHA FRHUTE Ho] &
AZ AAs ol ot ¢, 1999 v & Z
Y AZF AT E0] olHF FAE FEITA A

=50 gtout Ao 2t 73 A (intangible) A

Aoz Azt A43Y Aol /YA o
Ar G A AHA 2B AR A

o] th[Grover & Davenport, 2001].
o213t AME M A B AFelA
oMl EA T (event study) HHES &85t
A2 7Y Ao 7144 WA FFe o
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z[: o
(return on asset; ROA)# 22 AFAEE &
shod ANAY AT 7198 o) #AE
o5t Bierly9t Chakrabarti[1996]% 7] =9
214 AkBA AXEE g FA A (innova-
tors), 7% A} (explorers), A& A(exploiters), il
HA(loners)®l 4F8 02 FHRIL AwA 2
A7 ol &3 FANEFY & WA
5%01%& A5
FOoUA F¥ d7e A4, HAA, e

oo e

a4 T 2L AR SHAAM A2HYG
Ao & 719 HE BA3A T Choit Lee

[2003]2 AAAG 2AE 7IESE T 540
719 €& 4= 3 (passive), Al 2FF 4 (system-or-
%4l (human-oriented), %523 (dy-
namic) S¥ow BEsiy AAA A B8
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o
>
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% ZA(self-reported measure)
TS et 4 £33 4AE 2As90 4
F E4E B A5 AAAE A /94
#7t 74 doldg AFSHATH Tumer et al.
[2002]& A% &89 (market turbulence)& 3L
Blate] A4 Y HekE A # A (specialist) Y
B (generalist) & 7830 A FAE Ho] &3
g N2 g AE vudyn. 2440
2 dego] A EdAd #Aglol vA A
goll vls) Hofde FA3Ft. Schulzst Jobe
[2001]2 AHNAD d&EE A4 A A& (codifica-
tion), U5 Sh(tacitness), F 4 (focused), Bl 53
Hunfocused) 2 FE-3FA . vl =3} dvlae] o
FTHZIY ZAE B FHE Ao BE AH
of ula) ¥y A I’Jr(overall performance) &4
oA Hold& AFaAct. o7k AHedy (o,
nhAE A4, 43 A, 71eA ) 223t 3
A, 82E, &g, 29 AR} 2e5E

71447} Holds FAs A

A A F8o A7 AFH A nAe
H 4A4e @A gosta ARG A o
7144 #E va BA8¢Th Ordofiez de Pablos
[2002)= 123749} 23<) 714 & HE OS2 Bierly
9} Chakrabarti[1996]9] A 479 #AZF FF&
ggst] ANZF el ulrs ngf z} ;1}

A} el ok %017} “9}0
5 = g Zol7t 9l
ukA s ), o) 5 A 94[1999]L 11570 =4
& Y 22 ARG ddE 71T
A5, WEAA S AREA, ARA4
A
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L to X odpe
o Hi o2 o

4, 437 A% f902 L5
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532 A ¥[Choi & Lee, 2003]¢] th& o H]
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ARg | o) A Brjo] 2} &(ROS) T A7 s me} A EE AN
Az} (199 Btz FA244:915(ROA) 71;‘;} AR Higkele A% BY

! H7 =T RARE Y kel By

&3 (71 o) .
Choi & | A% 0 AERE 954 A% s 5
Leel2003] | 254 g o 53 | AT AFFAE FAE Aol U
a5 B4, AREEE A185R A 984 A7
AE3
wAmg |Tumer & | 444 A2H A% 7194% 29
g |Betts B3 AFNE @ B Aed | BE7)e] 3
| [2002) R A9 Ve 9 R A8 B
494
) A AALE =23 A7 =0
Schulz & | 923 AN o 48 A oJ‘]'n‘ﬁ"
]obe[zzom] %gi}} (ox?u}zj ;Hy,}]) FAs | =g AT FAT Ao Us
! N, e ANERIT 2E44 A% 88
i A%43
3459 §(ROA)
A= )
S e s e AT4T B A AEE B Rl g8
de Pablos i ﬂuna; }Eo ; 01057} A | HAFA G 28 Al
200 00 ROA, B0 ANRY AL FIF Aol
ekl A, AE S |
(A7+ 224 435, o9
oA 74 3)
43 A% 3}
A - F714:9)5(RO) 333
84 9 | AFFAY | AT WA | A3H A nAFA 43 5
[19%9] | A%¥A4- A 434% S AR | WRAA - AEEAE ATAY B
ANEFAR | ARE, £94 Z49
A34 A4, N8
2.2 O|HIEANT dHHE7|H J|Y7IX| &X [Fama et al, 1969]. &% AA7Hd0] g

OHIEAT WHEL 934 £ unantici-
pated) 71} o|WE(d, AAFEF A HH)7}
7149 714 F(expected profitability) & 9]
g9 TEEZ YL (portfolio)oll WXE & =
A Tt e WHELE & AR (ef-
At

ficient market hypothesis)l 7128 %1

Z71E 719 Ao ZRE HAEE Hy 2
389 #A 7} (present value)ol™ 7|49 &
A E=E v g3 A 42 (future profit potential)¥
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mEkA olHIE Fof WA F7he wWakge
BT o|HER QI3 AAH 71H e A
(unbiased estimate)@ 1t
& Warner, 1985]. &, o|IEA -+ ¥
Ed g AR dHGoZHE W 33}}5 ] g A4
9] &(abnormal return)S &Aoo 2H It
JMETL 71957 TR JFE et b
id=
OJHEA T HEL 7)Y [Chatterjee, 1986)],
249 Z(takeover bids)[Jarrell & Poulsen, 1989,
274E /M Chaney et al., 1991] 59 Fof &u}
otz AR7|e HA EoplAx s o
€531 . Dos Santos et al.[1993]2 1981
FEH 19877HA 56 2 Ax 7199 ARE
W& FA F 3 (announcement)?} 7144 ol m)
Fe EASAT E4EAT A4 P41
7]%"“ WE BAFIE 797 E SUA )=
13414 (noninnovative) 4 27]& | )
-,-1}5'— < 7]%17}?]"“ FEFE XA G F
A3 At 4 Aol A Im et al.[2001]-& 23874
o v AA1HY AEI e A ¥, AET
(industry), 719 Z7)(size), Al A}(time lag)7} 7]
A ARG FAAY G v e IFE B
Astith. 443 A7 A e 7]%}
A7) &9 HAE P W At WElels
*8 BAE P F43HT
Chatterjee et al.[2001]2 A B7]< %4 (chief
information officer) 4142 F37} 7147k o] 7|
Ae FF= B4 19873 5E 199837}
A T8 967 BRI E 9 AEFLE £
Mg A5 7%-“%-7] FE AYET ol BE
AeA FR7|E A FIL 7147EX 9
o3 #AL 31%% dAsk AT Subramamﬂ
Walden[2001]> AAFAH A & a7}
7197 Ao A e S 5‘*—13}5&‘4. thot7t,
F1E A o] A% 719 (brick and mortar)
717t &4 AAAAH 719 (dot com) 7]k

R
T 3O
0
e
g
g
=]

A7}, 7144 2k (business-to-business) A7 2 ¢

7} ¥} 27t (business-to-consumer) & A g A €
A7E, HAE (digital) AFU7F F3 A F(tangible
goods) 7t @E 7197HA WEE FA B4
5T 199813 251709 o|WES 4T A
BE/199 A2TLY &5 LAY 7149
AEF 49 7197HA "stol= Zel7t gl
oy 714 ARAL AAFAY Tt 71
T ARFAY Fad v o 22 71479
H3LE JtAgth B, HAE A F v &
FAEE T 7t 9 & 71979 W3
FiHek 9 T}, Sabherwal¥} Sabherwal[2003]2
AAY &% Tt N197HA A vAE 9%
EA5H9ch 1995\ FE 20007HA] EEH A
A &5 E4S T A4 HF(creation) st
&4 (utilization) #& F7t A4 Ffr(shar-
ing) & 1o HlF 7|A7A A ¥ B ¥
< VHE FASHT = 719 £4E83 A%,
B84 FE ARVEY AT met AXA
3 5ol 717 mAE @’7%*:0] Wl
FA AT oHEAT HHES B8 AHY
& Fopy dFE A7k 719 FI(announce-
ment), B8 ¢ 9 7| 5& 7|EOE g93tW
s < 2>9 2.

X7 GH 714483 2+ A seb2 ¢
ofgf& APl EREUR ol= (@) A 3
A AAE WgskA] Zehe= A3 (conventional)
A2 g9 B4 [Knight, 199913 (i) #4739

> o X

o9 o) okt 847t 7|4 FFE vlA =
Aol 7] gt Davenport, 1999]. o|HIEAF W
HES A4 AAANRY EARS BeT &
U THECE HFHo o ARAXH S
A Y S IS TFT BoklA F3A A3t

g &A% 8 2851 UtHIm et al., 2001;
Sabherwal & Sabherwal, 2003]. w2} 2 I+
= o MIEAT HES LI ANFE A
o] 7147kAe| WA= FEFS Fopstnat gt
ol 7|E AANAY A 7198 1Y B
3¢ BAE Hoh WEstA ¥ ACE JojEth
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3.1 XA HH H=

ANAY A 7|Y7HA] 749 BAE 24
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& 71 HAH(priori procedure)t HE
2ol FA A (for-

rlo

A4
Tr%(workmg manual) &
mal) 402 HeH
Pizzo, 1996]. AMg&4]
2 ?L 349 Hl 53“/%1

. A3 751 Bl (strategic commun-

ities)= ©]2 T FEAAN TAHE AU A=
o] th[Strock & Hill, 2000; Swan et al., 2001]. &
A R AZRTAL AETA S A

of ZFzst™ &34 (integrative)ol I A =53 (ag-
gressive)l A& Ztent olgd F389 7

< Z2ZF3ol| WA H (encultured) A2 ®TE of
14?% 22749 29 dset FYe 7teAd
= ARA2AEE 7238 Blackler[1995]7F A
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3.2.1 XAIZY mEfa JIKIHA

Nedza A%e 719 A4E A sha
ﬂ%‘?%%°XM%@%%%§MMHB1ﬂ%
HAFoRA ANEHE FUANLLEH 7Y

Mg ALY 5 YtHSarvary, 1999; Shani et
al,, 2000]. 719& I E&HH (intranet), T Hl ]
E] W] ©] & (shared database), %ﬂv:ﬂ' Al 2~

AN F 9l ol & ﬁP%QE 317-‘1
AeHl gom W $HE ATFoEN 1A
HEEE ALY 7 JHGrover & Davenport,
2001]. ¢]& =49, Ernst & YoungAhe] 7% ¢IH
H7tel =, AY2AE, WA vt (benchmarking)
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71987 stelA AgHoz BAE 23 g9
He) AN T N 2R FA Ao A &3}
I AT A2"FA A%E B85 Y O
A 71Y9& 718 WAE ZHE X (best practice)
€ EY EfHos TH 2 28 F oy
N2 AY718E & o BEA 4T £ 9
I AYHeR A 23 97t A AE
(value chain)& & T HA3A A7 2H
7197 E FAANZ F Ath[Schulz & Jobe,
2001]. WetA BAAEL A 2HFA A #d
Tt FHHOE NEY Aol F1 Y
< AFZ 3o F HARFYES BY Ao
0. o] S HiEoRE B AFE A2HFA A
T2t v #4E ANE Aoy ARHoz
197HAE SANE AL 7HFd.

7Hd 1: N2"EA A% 39 719 T anmnounce-
ment)= 7|49 ¥A449)&(abnormal
returns)? ¥ #A 7 Y& Aol

AHEEA AEE 719 TEEEAA WA
(embedded) ¥5A& 43T o 2N 771X
s FUANE At 719e AFH ARYE,
H34 A Ed, 4 Y W EH (mentoring) & &
&8t FEE THFLEN 412 2 (shared
mental models) & 7]€# 2% (technical ski-
Is)3t 22 e ¢EAE 280 F2d
A2 4EAE FIHE FIANA 84 ¢
e WiE F=dte 1A A FE 3 (custo-
mized) MEIAE AZTOZH 7Y AAY L
FAANZ F At dE 9, BainAtY A9 2
# %l 2 E % (brainstorming) 3} 38 Fat9 A
7Hed Y& FHL o8 ugoz 1A
AA Estd WL A ¥ HHansen et al.,
199]. =& vlEgA A ARAAE B A&
Tty g ZAAEY 2ol =3
%2 A4 o] A(involuntary transfer)& 4358
PAZeEN 714 248 E& #A8 + AT
[Zander & Kogut, 1995]. WetH FaaEL AL

2ol Hs) FYHOE e
AT stol MYYFIE
e 498 T Aotk & d7E A
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M4 2: A9FA A8 29 719 ED(announce-
ment) 71949} ¥ A4 &(abnormal
returns) & 9] #AAT}F & Aot

AN2"HFA A5 AFFH AHE FA9
Az 4538 A% 7IgA4FH 38 #A A
dajME 7 7HA dast Ao A " A
e NadFA T AEFH Ag 25 2
e 23 AL oA T A H(stuck-in-the-
middle)[Porter, 1980| 2.2 v &3y F A 7}
+d 3hue] Ao x-S TFOEA 7PA
H}E FHALD F Jdve A3 olth[Hansen et
al,, 1999; Swan et al., 2000]. t}& Asf= ¢dd -
g 379 AF4E& AHst 2 Miller, 1992] Al &
d34 A% A AG%E A 42T
o2H EX3E FE dFEEAHE FIAZ
F 2 H[Jordan & Jones, 1997], ¥l F2A 4 #A
E 53 14 9F AAS AZFozZN dF &
H4E& FAANE F Atk A o]t Nevis et
al, 1995]. £ A7 49| A E v o 2 o
54 Ay 7|QAH e #BAE szt
ot JUstE F Ay A 289 7948
I 74 BAE NEH QTR ol B 4
FA77H 18 HolA $7] W ElHBierly &
Chakrabarti, 199%; ©13]4 €], 1999]. wetA] &
dFdME 4538 HAZ 71gFias 7197
Tole FY A & AL 7|gsty A
FA AY Fau A2"BFA A Fad 0l
0 B 7H7AY SH:E 7HAH & ALE 7]
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BTA XAZAE At AR 22 ALY BN XAZY B
3 9 #ATE & Aot W& FF GFAY} wthe AL FRA 2~
7P 4: 4FH A #YE Fue A2dFA B 33 AHY A3, A} 7hsE)
EE ARSA A #E Fael vig o] Ustus Foln[@=23d, 2008]. °l
HAdrd et o & 49 @AM e EgE B o AANHF Aol Z1U7HA
AL Aotk nAE dEFS ATl wet estd AeE &
A% F o
3.2.2 MgiF0 mME XAHY Mt oY
7k 743 5: AAH D Aol WA E (abnor-
mal returns)o] VIX& FFL 71Qol
B GT7AEL IHY AAAY AFo) 7] £ ATl we gE Aot
Yol £3 AT YFE Tty FAE 9l
. 4 & £, Cardinal et al.[2001]& X149 £5F V. d7uby
o AAT 749 FAE F389 2 Kusunoki et
al[1998]2 719 9F& YT wE A4S 4.1 Xt
=

(multilayered) A dobaldth Wk B
AFAAE FATE AR, F§, Aulx 4de
2 EF3 ol5o] Ze WiAERE EA3ln
2 gt

Azdd 45 A
ke 719l /‘l”:é!%u‘ il A
Aol Wal) 714937} Hold Aol
AENLELE 159 BN BRS¢
THNelson, 1991]. webd =34 TA LSt
FHE Jblo g =4 °](dynamlc) A3 2
Auth F838th 79L& ol Azt
FHog AU 71 W) FEX
Bgozn 14 g7 9e A
o7t Ut 48 E9, A%Y
TAHE e Al EAsE 4R
Aoy JITAAE 58 GEA
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