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g A el 7|Zk ol Z|Zte| ol x=Y Ao|HF

. MR 2t o4 (DA) M ghgolol HoiZi(|DA|)
T gay | m2EA | [w0l| | @@a | E2EA | A0l
A 7]zF 0.004 0.085 0.002 0.061 0.060 0.007
Aee] o]d 7|7k 0.001 0.076 (1.38) 0.054 0.054 (5.94)
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TE W@zt | EEREA | | xol| | =B | EEEA | | ®of |
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A VIF 3-8 ela 23}, o) 4.81, i 1.692 JeR} A7Hsl 439 T2 44
okt

rlo
=3
Y
i
>

(H 4> Pearson MEEHEA

@ @ (@) (5) 6) 7) @) @ @0 ) (2 (3 (14 @15 (16
(1) D4 0.08 001 -0.01 002 -0.03 0.3 002 -0.73 0.6 0.02 0.07 0.05 -0.01 0.71 —0.02
@ | D4 1.00 0.05 000 0.06 -0.16 0.07 009 -0.11 0.10 002 024 007 020 005 -0.08
(3) COVIDI9 100 0.60 0.67 0.03 -001 0.03 —0.02 0.05 000 005 003 0.11 001 -0.13
4) COVIDI9 dis 100 -0.19 0.1 0.03 0.04 -001 0.02 000 001 -0.01 0.03 -0.02 0.06
(5) COVIDI9 non 1.00 —0.06 —0.04 000 -0.01 0.04 000 0.06 005 0.11 0.03 -0.21
(6) SIZE 100 0.16 -022 0.18 -0.04 -0.01 -0.15 0.02 -022 0.09 0.41
(7) LEV 100 023 -0.12 0.19 0.02 -0.09 -0.01 0.10 -0.17 0.04
(8) LOSS 1.00 —0.40 0.19 0.03 0.7 -020 0.19 -0.36 -0.11
(9) CFO 100 -0.25 -0.04 -0.15 0.16 -0.13 -0.30 0.10
(10) FINANCE 100 001 0.09 002 008 000 -0.05
(11y CFovoL 100 001 000 000 001 0.00
(12) SALESVOL 100 0.09 024 001 -0.08
(13) SALESGRW 100 0.05 0.13 0.00
(14) MB 1.00 -0.14 —0.06
(15) 74 1.00 0.1
(16) BIG4 1.00

1) Mge] Fee <F 2> Fa
2) ETAE 1%~5% FEdlA SAXCRE foldhe ongh

2. 3AEAH

<# 5>& £ A7 A WA M S A3 %’4%1 3| AE AASkaL ok WA
g Ad AAE FAAIE AT EW, SIAF RS AS AFH Yo r SN S W =
=19 #uu] 7|2ke] 23 A X(CoVID19)S] AAT= —0.001=2 HEPSEA R, SAA fof ¢
T2 10%2 Ta @A Yetgth a8 AR R de s dAde] dygte s 57&‘8}
of A% AxE AvEH, 32u-19 WY 73k X3 AF(COoVIDI9)S] IAAST
0.0030.2 1% FollA] BAFCR frofatA eyttt
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vebsith. 2B A S} Ay 7)3E Alelol] EAjste &(—)e] #HEAL o] Y2
o Ay ke AT Gy 23 o] zolof e FEEUE 7HeAdol Atk a2l 1 o]
& EEXE A= vke 2ol WY 7|3t AdAte olde A =AY U1 ot =4
718 BT M F Atk HolA] olggh et o]l dido] AE o] YR 71sd ol
T mElme B EARTE A A3k o)z FEABE B Lhzhe ol
NRrart ST, ol zge) WRAS AT 9o Sulg. 2, A 1 ool
24e) BPRS 2T i glont olg sIgtel vla) SAYRe Wo] setarke AL dd
g % oo
CH 5> 7Hd 10 ofgt 3 =2MEn
THZEA kol THZHR Aol McoHZt
g
3| HA S t SHZ 3| HA S t SHZ
Intercept —0.031 —2.63"" 0.123 8.04™
COvVIDI19 —0.001 —1.80" 0.003 296"
SIZE 0.002 5.53" —0.004 —7.08™
LEV 0.019 7.63" 0.026 6.92"""
LOSS —0.002 —1.58" 0.002 1.18
CFO —0.494 —52.52"" —0.001 —0.05
FINANCE 0.002 2.57" 0.005 451
CFOVOL —0.001 —1.38 0.001 1.29
SALESVOL 0.001 0.25 0.050 12.20"
SALESGRW 0.20 10.15™ 0.008 3.58"
MB —0.000 —1.43™ 0.003 7.75"
TA 0.353 35.98"" 0.044 3.74™
BIG4 0.001 1.21 —0.001 —0.46
Industry dummy 23 x3t
F —statistics 291.74™ 17417
adj. R’ 0.846 0.132
VIF 1.69 1.69

1) W] Hele <i 2> Fa

2) wwx, wx, w22 1%, 5%, 10% FEolA BAHCR fofgs
3) BAAAS i 719 2 EEAE Bt BAFE A&
4) AAERS 11,8307 719 —Axola AMd9) 7|3ke] sjgahs FE-L 384870 719 - A,
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o= ST A5 Z2 U199 Uigt EZAA FA(COVIDIY dis)e] HAATE 247 —0.001
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& <if 3>5 Fel B FAIS 719 Y o] 7)Ttel| Blal] AR wAAy
Adlgte]l @A Aol YERA] 52 ER1g v itk o] ¢k Al FAEA Az A
SAA Fegse]l WAl UEhd Zlo® Helth
<E 6> 7t 20] CiEt 3l =EA
R eyl R eraolo| Hoigh
4y
s AT t SHZ 3| AT t AT
Intercept —0.031 —2.63"" 0.123 8.00™
COVID19 dis —0.001 —1.71° 0.003 1.87
COVIDI9 non —0.001 —1.05 0.004 253"
SIZE 0.002 552" —0.004 —7.05""
LEV 0.019 7.63" 0.026 6.94"
LOSS —0.002 —1.58 0.002 1.20
CFO —0.494 —52.50""" —0.001 —0.05
FINANCE 0.002 2.56™ 0.005 450"
CFOVOL —0.001 —1.38 0.001 1.29
SALESVOL 0.001 0.25 0.050 1220
SALESGRW 0.020 10.14™ 0.008 3.57"
MB —0.000 —1.44 0.003 7727
T4 0.353 35.94" 0.044 0.44
BIG4 0.001 1.23 —0.001 —0.88
Industry dummy xg xg
F —statistics 286.417 17.09™
adj. K 0.846 0.132
VIF 1.68 1.68
1) W] Aol <i 2> FaL
2) sxn, wox, w2 Z7E 1%, 5%, 10% Foollr BAH SR fodhs o
3) AAF R 719 2 FEAES B t FAFS AEF
4) AAEELS 11,8307 719 - ol B34 SARSA)EES 1.7442,10470 719 — A=,
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: 20201/20214

il A:7kd fofl tiet 4SS 2ot

2020 vs 2015—2019

2021 vs 2015—2019

o
Dep=DA Dep= | DA | DEP=DA Dep= | DA |
Intercent —0.030__ 0.124_ —0.037__ 0.122_
nercep (—2.40) (7.93) (—2.70) (7.56)
—0.001 0.002 —0.002 0.004
corip1g (—0.94) (1.19) (—1.78) (2.76)
Controls ¥3t x3t X3t ¥3t
F—statistics 298.847" 13.92 265.54" 15.13"
adj. R 0.849 0.127 0.847 0.137

il B:7Hd 20 thet MAS 2ot

2020 vs 2015—2019

2021 vs 2015—2019

o
Dep=DA Dep= | DA | DEP=DA Dep= | DA |
Inercent —0.030 0.124_ —0.034 0.122_
P (—2.41) (7.91) (—2.68) (7.54)
. —0.001 0.001 —0.001 0.003
COVIDIY _dis (—1.13) (0.79) (—1.29) (1.47)
—0.000 0.002 —0.002 0.005
COVIDIO_non (—0.37) (0.94) (—1.35) (2.46)
Controls ¥3} 23} ¥3} 3}
F—statistics 296.29" 13.68" 261.50" 14.85
adj. R’ 0.849 0.127 0.847 0.137

1) Wge) o) <3 2> Fa

2) s, wx, #2 A7F 1%, 5%, 10% FEolA BAHCR
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(1) W&37tx2 ) &dLmxE
Dep=DA Dep= | DA | DEP=DA Dep= | DA |
Iniercent —0.023 0.115 —0.052__ 0.125_
P (—1.71) (5.79) (—3.73) (6.62)
—0.000 0.002 —0.000 0.003
corip1g (—0.60) (1.24) (—0.33) (1.82)
Controls X3t z3} x3 ¥t
F—statistics 240.81" 14.00"* 165.51"* 9.54"
adj. B 0.862 0.157 0.859 0.133
g B:ojE St &4 EECR FE5H0] 7Hd 28 MASE 23
(1) W&37tx2 ) &dLmEE
Dep=DA Dep= | DA | DEP=DA Dep= | DA |
Iniercent —0.023 0.116 —0.051 0.123
P (—1.74) (5.81) (—3.68) (6.53)
. —0.001 0.003 0.001 ~0.000
COVIDI9_dis (—0.98) (1.29) (0.84) (—0.18)
—0.000 0.001 —0.002 0.006
COVIDI9_non (—0.04) (0.64) (—1.17) (2.65)
Controls X3t X3}t >3t X3t
F —statistics 236.33"" 13.75™ 162.78"™ 13.75™
adj. R 0.862 0.157 0.859 0.157

D W9 Ho <& 2> Fa

2) sk, wx, +E 22 1%, 5%, 10% FEoA BARCR Fol3S on|

3) FAAAG N9 Y EFAE 59 t BAFS A=

4) FE W 2015% *‘eri 2021974 MjEZ/1E AP BELS 6812719 719 - A=A R 1 w|E 7HA
= A3 TEL 501879 719 U= AREE AT

HER BAATE DY 7170 AP FAL oA Al vla) sAeA R, o] o)z
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ol zgel YPYE oAZT 4 Grkn L4 £ Utk AW, JE e APATE Z}
~192 %9 BHAYE (AT oA vk shdeh aeme At Aey A1
o ole € 2Psast drkA At g AAFYE BT 540l Ak B, oS F
ANAAY AR FEAT DA S G EAES AL D Rol R o] a7 T
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FZLE-19 BH 22 AR 2

33

39 BA8E Y5 TEHSE S4AE 1 dRE Y= 0|28 ¥SE St
Fo AT AHsE (1) 2 2 L, TAATE <k 9>o AR WA,
Pd 13 #Aste] Z2u-19 AdY 712ke] 23 RS Yehlle CoviD199] AATE
0.483°2.2 1% $Fo|A EARCZ 8oslgth o]a3t 23t= A 77kl AR 7} &4
= QA& 7heAol oA 713t wls] Frtethe Ale ofm|gthin
<E 9 TERL—19 Mo 91} Xpasy
2 7t 7td 2
S| AL z SHE S| HA S z SAY
Intercept —14.453 12.33™ —14.385 —12.18"
COVIDI9 0.483 6.60"
COVIDI9 dis 0.589 6.76""
COVIDI9 non 0.323 2.99"
SIZE 0.407 922" 0.406 9.12™*
LEV 1.333 510" 1312 5.02%
LOSS 0.707 757" 0.700 7.52"
CFO —2.572 —5.12"" —2.591 —5.16""
FINANCE —0.022 —0.31 —0.021 —0.29
CFOVOL 0.041 1.05 0.042 1.06
SALESVOL 0.291 1.18 0.281 1.13
SALESGRW —0.179 —1.73" —0.170 —1.64
MB —0.054 —2.24™ —0.051 —2.16"
TA —3.329 —827™ —3.338 —8.31™
BIG4 0.451 440" 0.420 420"
Industry dummy Included Included
xtsmtisn'cs 620.80"" 633.02"
y’—test (1= 52) 436"
pseudo. R’ 0.160 16.07
1) ¥e] o) i< 2> Fu
2) sk, wx, #2 2HZE 1%, 5%, 10% FaoA SAHCR foldS on|
3) FAAF e 719 7R FFeAE B 2z SARS A=
4) AATE FE 1L17149 719 -9= A2,
1) £4AkEe] g SHUFE st A RA(OLS) A 23, A=) 713k E4akE 459
o] o] 7]zt Hlal o] T7lshe o2 Yelyrh 1ela viE SRR viE AR E o R FEd}

of 231 A 2 It AL OLS)E A LI
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COVID -19 Pandemic and Accounting Quality

Kim, Hyun—Jin" - Du, Zezhou™"

<Abstract>
This paper examines the relation between the COVID—19 pandemic and the quality of

accounting information. Specifically, the paper investigates the differences in accounting quality
proxied by accruals earnings management during the pre—COVID—19 and COVID—19 pandemic
periods. And the differences in accounting quality between firms disclosing and not disclosing the
uncertainty about COVID—19. To estimate accruals earnings management, this paper uses the
performance—adjusted discretionary accruals model suggested by Kothari et al. (2005). The
multivariate regression analysis incorporates data from the pre—pandemic(2015—2019) and the
pandemic(2020—2021). According to the analysis results, this paper finds that the quality of
accounting information deteriorates during the pandemic period than before. Besides, this paper
finds that deteriorated accounting quality is more pronounced for firms not disclosing the
uncertainty about COVID—19 than firms disclosing the uncertainty. During the pandemic, firms
experiencing sales decreases exhibit a stronger tendency for deteriorated accounting quality than
firms experiencing sales declines. This paper also reveals that the probability of recognization of
asset impairment increased during the pandemic than before, and increased firms disclosed the

uncertainty than firms not disclosed the uncertainty.

<Key words> COVID—19 Pandemic, Uncertainty about COVID—19, Accounting Quality, Discretionary
accruals, Assets impairment
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