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AA, FEATANN EEAQ] FAe FFAdES F9F e deEhdl oy fEANA %
of His) FejAow @A vehgrh B4, FEQE TIEAEG E5AQ BT ddE s
EE oFAES YEHUT A, HEAGA A JAEE A7l ool Ee]
Aoz A depva, At s A7)l o)l E e A vEldth o) 4
He 22 BEEAQ A Fo Aol fHugddAE FEHer HEHL sS Tl
Ttk AR AAoE AR 5% SHA FES AAG o|FoE o] EY] Fo4e &
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B o=7e A2 ol ZHEAY A (eryptocurrency) ¥ FAANE Alold] =g EEdod|a
A= Mckinsey X 314 (Higgenson et al., 2019; Batra et al, 2019)9 Yeld S5A M) &5dS 7H
gFelA AH R, 5 HaAEddA SR1E AbaEe] o] EEAQl A s el Wl Eal gl
& SRzt grh EEAR] ARSI AAR A v R e dHoR FEIL Q)
ouvg, EEAMY 22 A 3% #Hd HA ARnE WHsHl AES L vl 1
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ool il EEAQ B ARl 5 3 FER e AEEked digh sds Ths st
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FAQeN B2Ae AT Azd QS AEel EAsd AHZel ga A%

% WAL Fa Ao B & vk Bz Dol WA 7]gle] HAAge] FEa

2= Kim(2019)0] It} Higgenson et al.2019)0] wh=w m]arol 4] 2018del] T E o] F

AL 1200 R AT glon], of A7l 60% ool AEAT hEAre %

of glthiL @}, o5 ABAKY Hopol A BEA 71&o] AEAS mﬂz 71%e) ke A4

g Zi‘ﬂ7}7} T3 Zlo] ofya EEAQ AAZE BRFVF o RS Adejop drha B gl
TP ded diwel 7P F& alEroldts 27he] WX H(Occam’s razor) Aol B A Et
H, Eﬁxﬂ?l Xlgﬂ < ARE s Xﬂ’\]f’a‘ 7FsAol Avk= Zlo] o]&¢] Xttt} o] 5o w

21 2017 Fuk7]o] Soj9bd FEAAY] EEAQ A8y BHEE B AEITHES A HY
S AFsA ggerH, ¥494 *3%7}—53011 oo A7)H AL, H]-gditol
st Ao] At
S, FAFSE WEto| A Batra et al.(2019) EZAQ19] A TAE EZAQ 1.0 GAS} EEA)
Q1 20 ©AZ sl ok olEd wWEW EEAQA 1.0 AN E AHEAAAL} 5 A
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HE gEA A= Kim(2018), Kwon et al.(2017) 5] St} A&3h viel mpzizixz B249
Aol Aas BA HW ok folr|A Al HEY Sl VleRE He 3o BYEshd Kim
(2018)> AHEARA S} HASstete] AAS =t 4239 AHEAH 1 H‘Sﬂ%ﬂé =
skl 9tk o]9f 22 =ofw dAl EEAQ A I Aol digk esiEnt ofuel i W
6’1:0]] g3k o38]E Ja 9tk
E3H Kwon et al.(2017)> F7H4 238 AMdlE Algsich o5

AN FaoR SEEAS %‘%-3— ARt o) mE vEHzt g9E B45
oA Awgh wpel o] FHAjo] Asto

w5 A el A 9] llﬁxﬂ FHOR o]

o o
o= Fu

FEol froprl A % l e 1 9}71 e s OMEL H}p desia A4
.

o] ICO FAZ 19} ) }04 Park, Park(2018)L ﬂaﬁﬂwloﬂ 3t S Al 2AE v
7] 93 AHEA A J&L dolel AT D8AES Zxskar 9ot w3 Lim, Kim(2018), Choi et
al.(2018) 52 AHEAUAY =g HEAo] o5 53 St AdER A&stal qivke o
TAILE AASIL Tt

313 Batra et al.(2019)S EZ7¢ 20 GAA 7P EY E=ZA9] =, Q9
o7 Au|22 e EE4|<l(blockchain as a service, BaaS)—J =048 7Fxsa 9t} BaaSyE EF
o ST EEA Vel FES desleled A 7198tk BaaSE AMEAIEC A B
AR Al 2gle] 5 HE&-& dASHA xTMD} gk FAb glo] dolHu 4 AZEg &
R F e =7E ATETH, AEska ﬂﬂo}ﬂl E5AQ AR 29 55 Thset dlF
39tk EEAQ AFY A S0 7H”Z‘ﬂ Al A AA DAR Holgke A AxRV|HES] E
SA T B4 @ AR diddnt 1 AGUES FE OS aRAQl FaAkE #E0t

2 21|, A4 &= JoT(internet of things) %5 EFAQlel] T5Fo=M B T3
HARE e o) FoAAl Ha auAES AlFE FAH e AR S g4 FHE
SAHI 2 AR A EEAY V] FEE
=Het

AEkE HEEA )=

Jm oo

7o)tk Kim, Ahn(2018)94 7S Sahel
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th olA Y AP ESE 392 FA Hie olf v ARYS dFE Mg sheAde] e wEgd
ZH(confounding effect) S “}7] 913+ 24| o]t}.

AATE Faste] @It Vg dES SAste WHES A9sElTE A7 Brown,
Warner(1985)5 & Ut} o]&o] AAgH *Hﬂ?ﬂ?“&‘ﬂ% 285t dx 4 A5 FollA Horsky,
Swyngedouw(1987) S AP WA o] Frl5el ol 1| X FIZ, Agrawal, Kamakura(1995)= 5191}
o] Bl FHo] FrkeoEe mX= &3%E, 183l Chaney et al.(1991)2 2AF EA17F F7F
Fo)Eol| A= g3=, 183l Lane, Jacobson(1995)> Ha= 3gAole] Frp4=9)Eo mX &=
2hE 7 ARIATFEHES o] &8t BAET o] AtElES thdgt AR RS FrHEeEell
ek @714 S EFs=E QoA AR AT o] dubAel M ER ALHA eS B
=Tt

2. A7

1. AA o] 35 E

Syt A EE5A A digt T FHalv|sd dig FAlgle 54 ARAY FHoR A
|5 A5 797 E SV 8o #eE sfdge] At HE 2 EE5AQ A
of or B o EEAQ A Ho 849 guAts dYAES hsstA tal, oldd w
g} et Aro dgAQl sgeo] AT + 9ls AoE gudrh 3 EEARIY T 27
gAY PalV|ze] Uit Fabe g5adE S5 Al dAE AL gigt AHaHE FE F
AT A E A|F3UH= Chatterjee et al.2002)2] AFE F&38l1 o9} 22 7MdS At}

29. :L ]_oJ o]).]-_l':ol

3
Higgenson et al.(2019)0] w2 %7] Z2x¢1e] ubd& FgAH|
o

2o oA F FJO*D} o5
L 20129FH 201597H4 & Hﬂlé E5A019 A3re % gt Aol FH oM,
20163 L7 FAL A EHH R FIbeEYaL, Ve A
] V3

A= 7] AFsA o S
A kol AuiA ol eyt AAgA AefFr]A A A2 Akl el EEA9
Eal= 1949 224 wakdivta FrbEn e 20179 Suke] o] =
At B AREES EEAQ VEo] U MG AU ZIdeEe] Agol Fu7t HA eokA
U Egdesttta =717 A ASATh B AdEEE

on, A ALl UHoH'\LA ool A71E7

T EEAIR Ve ASUEYAL] EAE 7q?<ﬂi s, olydt AHUESNIAE FF317]
el = 7IdE Abelel ﬁﬁ}% Aol a7¥M, ZFEstE doly ot AlagE &gk diqfR 1A
st FrHkEofok gl Ty EEAQ] *}?37‘“4]-4 o]9] & O]ﬂoi T U e 1o
719l = EAjekA] k= 3ot} Higgenson et al.(2019)9] WEW F-g2kdolA &5 &
bl wlsiAl 1871 WA 24719 A% A 7)=H E}O]J/\}O]iol Al ZFEI Qo 2718 Oaﬂ%%
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23. reAulE H AEQe o) dedE

Higgenson et al.(2019)0l] w2 EZ791 20 Al E2A49l0] F&8 4 & /A=
2ok A, Ax7IdEe] dolx AHEARAL EEARIl vk gd HY B
(incorruptible record keeping) Az lolE FA&= BHQstH, o] Aol SEAQD AH] 9]
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4 714, 99 A5 100 FA A, NHEARE] FA Fo] AYEAUA WY g
Aokshs Qo ¥ Ytk EE o5 AT AYEAUAY 4YFHALe olsHAZ
o olgala gk A BAZ WEA Sk taA ARe Pl Fest 3R
AR glek. FOUTHE o5& AYEAUA % FEANt BEANY A FoF 2
H9Y BHA 10 DAL Wo} ol ARY FEAMZG] Y FLH BHAQ

0 HAZ HoAENSS Zxsta Stk ESAQ 2.0 @A

24 1ot 2840 FaAkE Bt 7beskAl HAtE Aol o] &)

B = otk o]yd Ak Ak wEthH A YEAUA A e Az

Mujagle] SEAQ FAR gk oo Ee] 9o #A AAHo] shssit) o]#d EEA 9
T

2 oo do oN o>J mz = m[>
modE O mo m O mo of 1o ob 1o 10

S

o (S

G,
ﬁ,—[]]:ﬁ

M 4> AREADA AL BAFE A7l ool go

| AuAew 2 veni,
AR Aoahs A7) ol gsolge dudon 4A yed

HE7F 7199 Fobel WA= dEgE BAE] fste] Abd AT iy

o] BigKinds 22414 ZEIFS o]&3sto] 20141 1€ 19~2018d
12€ 3199 51d¢] 7|7 3k EEAS FApdge] #e 32& skt 2014133 20154 €
FEMNFE T3] Aon, 2016W5EH vt Al EFAR] FAVE 2AXH R A HASS



1300 oy & =gz

4 Utk

AR .

HlaA ©@7)7ke] FE7|M = Estal AA] EFAQ R 225 17670 8T 7 AT
EEAQe frol7]d dAlel dlgsts 27] 71e2A ofA7R] 7oy HolH HEk §la AN
20 ANAE PAE A o] ®E E75al 275 Aearly bird investment) & 18 7|9 7HA] =
F7 el et RS AR of 1% tE FAH W vt A

Table 1. Sample description
Years # of samples Industries # of samples
Before 2016 28(15.9%) Finance 42(23.8%)
2017 32(18.2%) Service, logistics 39(22.1%)
2018 116(65.9%) KOSDAQ IT 60(34.1%)
Market sentiment # of samples Communication, etc. 30(17.0%)
Low performing month 105(60.0%)
High performing month 7140.0%) # of total sample 176

B =S 201490 27, 201590 671, 2016We] 20719 EE-S AAEAL, 20176l & 3270
FEE, 20180 116709 22 AT AT 2Ee A3 V2 vt 2o

ARA FANE FUA9) FRAAANE YOR FAAZ0] 54 BEA EAREe #a
HEs ARSIt Wk FAF LEAel Faprae] tald F Al olge] sk s A
ol JlAbe] MEAMe] $HSE JAE EROR MRS EF FALEE FAT @AE
NEom AT eI AT, oo, Wi, FARY, WELE 5 /MG Q%e 1A 5
AT T8 APE0] EAstEA o FE AuRgon, o5 AHER <13 e & I (confounding

_]

o] =
FAAE FA438H7] 93 717 2008 2 A5 200 ool A 7 ES FEA ALlst

Table 1> flollA] AW e A 2 dAG H= ol AAE 1767] H2S A7, A,
AR 5 ket V]S Hgete] 3 BEO HFS HoFa gtk dxdE B 2018
do] FHo] HFo] AAY 659%F AAT AR FHRE At o, AgdEas F54Y
I FEARAY D FZAT Al 4be] #53 BEXE Yehga ok 3 A AeAl7)

R AR SEle BRe o Be HFS ANGT Aee ¢ F Atk

B R AT WY B AZete] 71950 BEAY EARTE d7]X 4o AAYN
A mAE G@e R ST 5 QS 0F FANGe] AgHoT AEITL 0
3 =AE A ARATe e B =R AL FGudedld AlFaE ik A&l 84
8 FAE FHel RS ol §a S W3l E)

S o Aur
& PAZ 19Y Yo Yok = BEY FFVORE w2 Folol WAL IFol O
#Eo] BERT 5 Q] el FMEY thewel Fvb B3 A9 Best ok B =R
NNE HEAQ AT ‘

A} ol dslES WANIIEA ARE HASH] Astel day-l, dayo,
& ARSI ol AR BA odel AurEe] glA

S AEsL, T AR 24 olF I ArIE Frbd vAl= 2] A4S HAEsH] flgtold
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2 Mcwilliams, Siegel(1997)°] F=2]& 37]A|7]1 g § F(confounding
cffec)® ATE7] AsAOIT, WA R HEA FALE 0|9]8] FH @Q1Fo] FrhrelE
AolA4E weggre] 74 o AAA Hrt o]

2 e

e Fol/ H9 2EA FARES PR AAGRTE TG MR e Gge 2
Beta s5abl BEA FAREIL 1976 WAL 9] A 29& 2R 8 A
o] ot
ARAAT PYE o2 AAH 307 Aol AP GRS Aol GaA ol
& ZEE ATNEG AT 5 DRl WARE o g5 Fold BEAA FARE 9%
& wol 1 gdel AAZ A9E FAREN BHA FAREI Yt RS F 5ol
EAG Ao B 5 o AU Ee Aol2 eItk AL o359 E AR(bnormal
rewm) & THE3} 2 APl ojs) Z49 )

A,t*E[Rygtmtﬂ] (1)
of Aol R, = 719 i 49 4 FEoli, ER,0Q & t—1o 7 AR 7F F
ol Aol vehtes 71 io] Lo 7l otk o] AolAe] 7ti9)E L Brown, Wamer
(1985)°] A GRS ol&ate] FA AT AR o] AAskE ZIgelEe] 744 FHe v
7} 2t}

E[Ri,#tl‘Qtfl] = &+BRm¢ (2)

ol M R, =t TRF7HF A8, o9t g SFAY FALEL o]de] 2007 )

d &S R, E R, WA HAxAs LA FAMeR FAY AsFAA o oFgA F4

H AFFAAES Ao )] HBAFAE SEE Ateter AHEET o] A AR E

29 oS #AA4s7] 8AE Loderer, Mauer(1992)7F AIA3E 2-EA %S AFES 4= Q) o

A AL =S Yol A LA ¥F3] B YA E(standardized abnormal return, SAR)> thS-3}
2t

2 1 2 2 12
SARit :ARit/ SI X [1+?(Rnut7RnL) /E(RnutiRm) ] (3)

o] oA §%= Al
s, R, 200% 2 ¥
7124 IRt 4 & 2008 QJusit gl AR 9=$ 717H3

FEshe d9 AT Eel FHA ol Aol A 7PEsA HW SAR, St CAR T
2t} o] AF 54 wFel &3t 719E] E5AA FA 7
] YaME EA AT &ate 71959 CAR 5
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B9 o4 F7HE AsM AR EE AR e 2o
2= V/N(ASCAR) ®)

o] Ao A HiF4 o] /4=¢] & (average standardized cumulative abnormal return, ASCAR)-> ASCAR =

g AT Aolghs <7Hd 1>
3} it FTAH|ANFYE(ASCAR =0.4528%,
JEL dayooll A 7HE & g

(e}
EAg AYd ZF day—1Y(ASAR=0.2343%,

o
lo,
ot
o
o
-
19

Table 2:= A Fol Slojr &5 FA7}

S AA% Ade dehia ok 33U

p<001) ol ¢l Fhol vtk dd
s

el A
MNEN
o
U
=N
o
o,
=4y 4

(ASAR=0.3640%, p < 0.01)% YEFT}E w3 A 5
p<001)°l o8 o] Eo] UEh olg|AAAE o8 AR FFo] TS & & 9
b 283l day+1Y(ASAR=0.1859%, p < 0.05)°] = F2]3t o] A& o] byttt o3t Ay}

T2 <M 1>8 AAsh= Aol

Table 2. Abnormal returns to block chain investment announcement(total sample)
Total AR, _(n=176) Winsorized AR, (n=160)

SAR_, SAR, SAR, , SCAR = SAR_, SAR, SAR, SCAR

Average 0.2343 0.3640 0.1859 0.4528 0.0783 0.2534 -0.0003 0.2861
z-value 3.1237%**  4.8542%**  2.4794**  6.0375*** | 0.9957  32218***  -0.0036  3.6377***

Stdev 1.6705 1.5333 1.6927 1.6354 1.3985 1.3740 0.9026 0.9379

Skewness 2.6309 1.5297 3.2321 2.2854 2.4439 1.5205 -0.4028 0.8247

Kurtosis 11.2737 4.3577 16.0514 7.8292 12.1822 5.1907 2.3704 0.9463

Jarque Berra 705.0471  82.1642  1555.6059 324.2436 = 721.3752  93.6504 6.9702 46.2556

JB-prob 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0153 0.0000

* p<0.1, ** p<0.05, *** p<0.01. Unmarked z-values are not significant

S, Table 29] Q8% o= AA B2 k9 5%E AAT o5 oldglEe]
e} 9tk o A3 FAH4E(ASCAR=0.2861%, p < 0.01)¥} HETFA FE(ASAR=0.2534%,
p<001)Z frog o] FFES VeEPHS eI v} webA <7Hd 1>0] A ey A
gy, Fa=E ﬁxﬁ&%’ %! S AAs7] 91380 Jarque-Berra A S A Ay AT E
S AEEE HolA g, oy # =i HAAIL AAERY Agelle AT uE A
ym 2714 AA4o] dags ALt A8k 5%E A A o] %] A HANA FAFES
day+1914 1% el stellA 4

Table 3> T8t oldolE IAEE Alol¢]
FEL day0 F day+19] o5 AEY &9 AHHAE YEpa Aok AA ZEAM A9 5%
o} 3H9] 5% AAG o]F9] o] FFEe] A olgfg S AuIAIE ¥ AA dEhdth o] 7
_0’_

%

i&ﬁlT FHS AA S gt day-19] o]

ol 49l s%ek a9l 5%2 AZAS7] ol hol LEA | dayost dayrle] o]0l &7ke)
of galm AEA et oleh ol oo Auelt FAATAA feldlor & Al
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Table 3. Correlation coefficient matrix of the standardized abnormal returns (total sample)

Total sample Winsorized sample
SAR.,  SAR, SAR,, SCAR SAR.,  SAR, SAR,, SCAR

SAR | 1.0000 -0.1851 -0.0200 04742 SAR_, 1.0000 -02747 -02591 04792
SAR, -0.1851  1.0000 02078  0.5532 SAR, -0.2747 10000 -0.1199  0.1497
SAR, | -0.0200  0.2078 1.0000 1.8585 SAR, | -02591  -0.1199  1.0000 02279
SCAR 04742  0.5532 1.8585 1.0000 SCAR 04793  0.1497  0.2278 1.0000

3 Table 4= AXHE BFAR] FATE 719 F7Ee] ol E =
Atk gk o] drdEe FE 20179 o] %9 V|5 EE5AQ] FAtel disiA vEhva 9l
S gold = gt} oA ES 71EA el 20170l e AR dFAYe] ARFEay)
7V AZEHASAR=05463%, p<0.01)S & F Jouh, 2018FFE = TRFLY oFrdE
(ASAR=0.3636%, p< 0.01)%+ H-2l3 Fef= ek

Table 4. Abnormal returns to block chain investment announcement time

Total AR, (n=28) Winsorized AR _(n=28)

Before ASAR., ASAR, ASAR., ASCAR ASAR., ASAR, ASAR,, ASCAR

2016 SARs 02330 03720 00793 03035 02330 02870 -0.0081  0.3035
z-value 12393 1.9782** 04218  1.6141 12393 14711 00425  1.6141

Total AR, (n=32) Winsorized AR_(n=28)

5017 ASAR_, ASAR, ASAR,, ASCAR A ASAR, ASAR, ASAR., ASCAR
SARs 0.5463 03586 0438 07757 = 00772 02102  0.0385  0.3450
z-value  3.1061%** 2.0390** 2.4938** 44103*** 03956  1.1761 02011  1.8349*

Total AR, (n=116) Winsorized AR, (n=104)

018 ASAR_, ASAR, ASAR,, ASCAR | ASAR., ASAR, ASAR., ASCAR
SARs 0.1485 03636 01803 03998 = 0.0377 02534  -0.0082  0.2656
z-value 16075 3.9364%** 19514% 43274%%% 03904 2.5849*** _0.0845 2.7224%**

F-test(p-value) 04937 09994 04987 04512 | 0.5603 09718 09604  0.9196

*, F% %% mean p<0.1, p<0.05, p<0.01. Unmarked z-values are not significant
42. BEAQ FALESL B A195e) AP wAE B9

Table 5= <7Fd 2> 3L <7} 3>l Bidt AAQARE AAstaL ok SEAriel 2T &5
AL FAe) 3U7ke) FF3) Wt TV ST E(ASCAR=0.3720%, p <0.05)> o3 ¥ gk
S Uil 28a g Y 5 day0 ] 53 B ol E(ASAR =0.3908%,p < 0.05)
= Rt o fe dehldth vt fefgtEo] 5%EA ool ATt FEAHA AR Sl
gl o
o)
5
A
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4
N
mqm

3 ok "ojAle= Ao E YERT A FAE FY ol ES WAATIA
e 7HEE 17E A vk B 58 &3t 5% SHAE A|AZ o] Tk o]
J?“%J frefidol Al WA A g dHs Kolal 9tk

SHA ) day0o] FEAH A AA(ASAR=0.5174%, p <0.01)3} ZA2H IT 2FI(ASAR=0.2664%,
<o.05)9] E%ﬁ}%ﬁow*"‘a—"— Tolek e #e dEhlon, of F 4y xFEst At
S & 27 0.4470%(p < 0.01) &} 0.5247% (p < 0.01) & YElyth wakd fEAE A~
o] EEAN FATE o] ol ES YEHATE <7H 3> AEE I 9SS
o A AR AT FEAN A et 5% SHAE AAS o]Fo ]
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Table 5. Abnormal returns to block chain investment announcement(sorted by industry)
Total AR, _(n=42) Winsorized AR, (n=40)
. ASAR_, ASAR, ASAR,, ASCAR ASAR., ASAR, ASAR., ASCAR
Finance
SARs 0.1144 03908 0.1391 03720 | 0.1075 03964 0.0830 0.3371
z-value  0.7450 2.5458** 09061 2.4231**  0.6831 2.4884** 0.5279 2.1430**

Total AR,_(n=39) Winsorized AR,_(n=35)
i ASAR | ASAR, ASAR,, ASCAR ASAR, ASAR, ASAR,, ASCAR
logistica SARS 02111 05174 00458 04470 00072 02997 00065 03589
cvalie 13248 ST 00875 28059+ 00446  1.8324% 00395  2.1343+

Total AR, _(1=60) Winsorized AR, (n=56)
KOSDAQ TT ASAR., ASAR, ASAR,, ASCAR ASAR, ASAR, ASAR,, ASCAR

ARs 0.2723 02664 03700 05247 @ -0.0362 0.1509 -0.0504 0.1810
z-value  2.1198%* 2.0741%* 2.8809*** 4.0846*** -0.2597  1.1352 -0.3823  1.3615
o Total AR, (n=30) Winsorized AR, (n=28)
Communication, ASAR | ASAR, ASAR,, ASCAR ASAR., ASAR, ASAR,, ASCAR
electronic,
manufacture  SARS 0.2497 02788  -0.0106 02990 @ 0.3163 0.1251  -0.0357 0.3434
z-value 1.3747 1.5349  -0.0585 1.6461* | 1.7699* 0.6411 -0.1833 1.8261*
F-test(p-value) 0.9714 08652  0.6985  0.9227 0.3016 05645 08623  0.7733
*, *%%%% mean p<0.1, p<0.05, p<0.01. Unmarked z-values are not significant

43. S5AQ FALLIE aPEARAS AR FEER T4V vlR= 23

Table 6> A HEZ &S AWAE HAT <M 4>
Ase AE AAs A HHEFo o] FYAHA €2 AHEAYA
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Table 6. Abnormal returns to block chain investment announcement(sorted by investor sentiment)
Total AR, (n=105) Winsorized AR, _(n=94)
e rfL:n‘:ﬁng ASAR | ASAR, ASAR,, ASCAR @ ASAR , ASAR, ASAR , ASCAR
month  SARs 0.2812 0.3799 0.2556 0.5293 0.1292 0.2031 0.0323 0.3730
z-value 2.8960%** 3.9126%** 2.6329%** 54511 12794 1.9471* 03179  3.6345%*
] Total AR_(n=71) Winsorized AR, _(n=66)
High ASAR., ASAR, ASAR,, ASCAR @ ASAR, ASAR, ASAR., ASCAR
performing
month  SARs 0.1649 0.3406 0.0829 0.3397 0.0000 0.3198 -0.0491 0.1624
z-value 1.3964 2.8846*** 0.7017 2.8767*** -0.0007 2.6701*** -0.3951 1.3264
F-test(p-value) 0.6518 0.8681 0.5080 04521 0.3486 0.4508 0.5158 0.1629
*, F% %% mean p<0.1, p<0.05, p<0.01. Unmarked z-values are not significant
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An Event Study on Blockchain Investment

Jeong Hwan Leel, Samho Son®

Abstract

This paper surveys recent trends of global blockchain industry and tries to confirm
whether such tendency appears in Korea through empirical analysis. The major trends in the
global blockchain industry presented by McKinsey are as follows. First, there is a possibility
that the blockchain commercialization of the financial industry will fail to enter the second
phase of the industrial life cycle. Second, there is a tendency that the blockchain business is
active in the industries such as the distribution service and the manufacturing industry.
Third, the uncertainty in the crypto-currency market is likely to increase the possibility of
commercialization of blockchain in other industries. In order to confirm whether this type of
blockchain trends exist in Korea, this paper conducted event studies of 176 block-chain
investment announcements from 2014 to 2018. Based on this empirical analysis, this paper
found that the main tendency of the global blockchain industry were partially appeared in
Korea. The fact that the major trends in the global blockchain industry are domesticated in
Korea helps to clarify the current complex and erroneous discussion on blockchain and
crypto-currency.

Keywords : blockchain, event study, abnormal returns, event window, industry trends.

'(First Author) Assistant Professor, College of Economics and Finance, Hanyang University, Seoul 04763,
Republic of Korea. E-mail : Jeonglee @hanyang.ac.kr
*(Corresponding Author) Assistant Professor, Department of Economics and Finance, Soonchunhyang
University, 22, Soonchunhyangro, Shinchang-myeon, Asan-si, Chungcheongnam-do, 31538, Republic of
Korea. E-mail : sch35@sch.ac.kr

[Received 20 May 2019; Revised 17 June 2019; Accepted 20 June 2019]



