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]°Ur F7+= é“@ e Y= AT dAdM T nE Adu & d7e AR RS
S © S5 AAgeH,

S AR cllg FAAS R
GHOD A THAA, oloje] AT, olele] A, A BE
[.A &

A
M2 727 EREHA S o -1‘7@7‘401 RIEas EHOH :Lxéxqol WT/\Oﬂ el A Bt Zek vt
2 W85 HOItH(Epstein and Schneider 2008 ; Williams 2015). G2t #- M= S824 3}
oA BHE&A Hd mel FAU 18-S Fole JAPEA S dFt(Julio and Yook 2012 ; Stein
and Stone 2013). B0l LA}, FApAF 9 A G Ao A o] FaFE nFithe dPdT
of 7]Hkste] & Ao A = o] ZExHH Y g B8 8 Slol|A] gt Ao o
skt
31A% FAA A 88 FEE AFote AS FH R stn
(1968) °l&l ‘\”%% 3|IAIE Aol = F2 71X ¢ 3 A o]
o] 7EXHAA o tigk SAE AP S AE E=M O] thEA Q]
20 2 Ohlson(1995)7} Feltham and Ohlson(1995) T
Z ZH-7F(BPS : book value per share)’} 718 A5 A

212, Ball and Brown

dAE HYomM A E
":T; H"] ]TLE ]O]A’ '7‘7(]—

=] 9J(EPS : earnings per share)¥}
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sk 1T4 Aaltis £olelsh 43711 P
549918 F3stnA Stk 1§ Fol, ATARYe] & E& V199 S 2ArAAL o
wake ol wy_u} BWIAE dske A B F LA A% ANHLE

(Barth et al. 1998), =AY 7]42] 4y BAEo] =2 7199 A5 T} o] 7he]
A7} Grolx| = A3} A A E At Hayn 1995 ; Subramanyam and Wild 1996). 200013t} o] %
A AR Ee] 7HXAE A 8591714 COVID- 197} e ﬂ%ﬁmﬁ aQle] M e 9
gkl digk AF7F F Y= AThHo et al. 2001 ; H# - A S 2010 ; &8 €] 2021). & AFolA
= olele] /X BA e ek e FEA A e AhEH EgALE AT a, B4 o] o]
o] 7R BAA nA = FaFe] 71 S wet A3t §2 gste] A AuEazt ok
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) #EATE HA 3 22022)0 s dAEntoly 7HS o] &3] 3k 23221 WUI(World



B o] ol A5 FHAMAY 3g47bs A A8 o] 8rksAe] otEkE ¢ Jlom,
ol& <lall 7IHe B HAFol =oAL, IF 7IHY ABF S

21 THBastos and Pindado 2013). A% s

™ Barth et al.(1998)°] wet E&d/do] &2 Al qH=
o] vrolx| 31, FAIAE tWste wAtke] 7k Rl do] ol

3 2 3y 4 50 o4 5 k. E
&, 2340l 719 S40] ohd IR AR 822 48] tet BHAY sl M o|oe]
AR Setol e AR Aeom dAEA 2 ¢ A AR, 284 6
AN FARES] BE7} Eolel mel 71Qe] BAHY ARt opd Aeld adle] og 7
Y7k A%o] Fobrhel olefst At RFe) AR B e] S Aotk ¥ AT A W
Mol A AL B o] we A0 ole] @ ERpate] A RAFo] St
v Rghth. w3, B A7) T WAl APl 7)ol Bashs olejel Ao uet B34

.‘?.
SIA K] 7R B 3] #AZE AP A 02 YeheA] AT Rkt B Ao
o o] H

Gl FAAEE FEA oY el el Faro Ak Al WS Kol S,
el A9Aee w244 shlA o9 Ad¥H(income—increasing) 22| el AE 4 9l

(Williams 2015 ; Bird and Yeung 2012). 22, E324o] =& u] A]F B9 2|7} =olA]7]
o, 2dAE2 FAARS] o9 Wil e B vdAor HES Aojgta Pzs) o
& BAQ 2o upe} o])S 818k 2% (income —decreasing) & 4= 2 TH(Simpson 2013). ©]<]
z7 0] Wk BAgle] BEEAA stollA] Bl oA e FEe] & 7199 A, ol
Z27 9] FEol B2 7| Bls A Ko x| He o] Yold R oz o e 4 ItKChoi
1998). mebx] EA/do] A H e ZHXAEG T ()2 AA vk, o]z &
7 =2 719A olel @ () AT Aol vebE Ao ® ddetithy riA R Al A
Ve BT AR e RAEA e BATE =R EE] wet ApEA o
vetd 2o oot o=l EAAte o A FA A 7] FRIA S st A
Z}-"/] ol z% 718 & Al <] 2005 ; Bae and Jeong 2007). HE3F &= F AR
AFARAL el ]3] HH FA 5] R 7| WAV E FAH R & 7S 7Hs
bw}(Easley and O’Hara 2010) olof|, Beao] AR R X BEAFT &(—)e]
UAE A EEo] F& 7199 A5 olelg 5(—)e #AV ¢hstE Z oz o stk
AZFA o] 9l = 2005 H-E 20203714 f7Hed B Z AT AJA | AE 25,9007 7]

r

£ 9

Uncertainty Index)7} S5 0|3} £apate] 7ix|@d o] stedsls 232 24 & AFEs &
ST ol9fe] 7R BREAG e BAE Ha, s Bl 7I9E SA4o] v
= AellA ApExdo] Sl

2) & dTelAe B2 stellA 7]

< 3ol wet Q% AGAE o)e] 4 24 79, T L% FY
A ole) B 24 K% M Aoz AZe B4l 719 olelay 4 AL B 47
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P-AE7t FEOoE AREHTE ESEA SRS A A TRt REEATA
VKOSPIE ©] &3t} VKOSPIE U= VIX(Volatility Index)ell th-3-3t= W%
UZF KOSPI 200 A|=¢] ®E7doll thgh FApate] 71X & Uepdth dubx o=
= W BRI Botet AL onlaly] wjid WA TE FAA FEA S (investor
fear gauge)etile ERITH S|AIF Ho| 7Ex|#ed g kA<l F 7He] 34 X
W7 #7158 Aete 8o gAAFY 2olz S5

EAZAAE aoksid T 2t 3A, Bl =2 A7l o9 Zkx|#
A= 2HE THr ol vlsl, Akbe] 7B frofsiAl epAA| ol 24 st
oA o]ee] FHIIA| sfeto] A FEIEA] Feo R A EA] e A3 e =
A, A FA TRy Ao A4 279 FFd gt FES vro] 14
o A3, o] 2] FEo] T AR EAA B ] o] i A S 7hAR §E
H, o]z o] o] B AR EAE BEAASIA o] e At s #E o] v
o} A] skt o= BEAA T o]l X HAAG b S(—)e] AL o] Ho] & 7Y
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2 AT FEALE 5 2o AR, & dTelx e A B840l nx= JEd g
ATE AR R T HRY SHAA ST FEAFER Bee BEEA SHAL =
obd wj &Mzl FARAL, AGAL Az @ Fol P ApA o7 Yehe ST AAE S
AN B AFe oldt Ao PeHsirt A EY X AR E FEFS nE F o= 4
el S S FomA Aoy B T B SHEEokete] AAE st skt
53], B o] AR PR = FEFE AT E HPATFodr e F2 AR FH(event study)
£ B3l o]9o] TREHE AHAAY FAARES ] 2HE FATKWilliams 2015 ; Bird and
Yeung 2012). AHAAT7F B3 Al oAl o] thild Expalel 55 UEtATHE 2 AFoM e &

A ol SAP RS Tt 2ke] HA FEFSs AT EYTHE HellA 297t gl

A, & A7E AR RS I #AAC g A7E dFs T APgAFel e FEAY

COVID— 197} o] ds|go = R34 FZ o] B2 wo] AR 7 HAFS

HEg & B0, & - A I (2010)94E 2008 FEE ZAA97] 717t i), £ 9

(2021)°14 &= 202013 COVID—19 $17] 713tell tial] SAHE 71X BHA S BA 71712} 8] ws)
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Ellsberg(1961)E E224 slolA 5L AFgte] B2 2 & = 9l Al (zamble with
unknown odds):.th % &3t &3 A A Y (gamble with precise probabilities)< A1 .5, 4]
Ao] FE2E & F fle AL 7R L] & A% ol & 7|Fste AEFe Edvka AlA|
g} ol2]3 Ate 71Ed] Dl 7o) &-&o] E(expected utility model) O 2= AW &
o] we} o] & Ellsberg paradoxet St} o] A8 E3H1/3-2 7H70Q1e] A2 el a3t 4
n A, APATel M= B0l TR B AGAte] oabaA ol mx= FEFe EAE Al
St it

A, FAAES 71EH 02 Ad B84 794 FHuncertainty aversion)ol] <] &l &4 o]
=2 AASA sl 2E oo SREE A H4F (conservative)©] 1L H] T (pessimistic)
F-S-S HQITH(Epstein and Schneider 2003 ; Epstein and Schneider 2008). Epstein and Schneider
(2003) £ StellM A28 2ot ERENS o FAAE] Hoto| Mo a8S
=) SH(maximin)3l= WHg-& HQItha A A3l Epstein and Schneider(2008)° 4 & &84 &}
ol Al FARAFEO] <F F2& Fr2x(bad news)oll t3ll F2 F2x(good news)ol] el A Er} 73t 7%
£ Fofste HAAQ] w5 Hlta AAIgt) ol FAAREC] E4d(loss)oll tleiA] o] =
(gain)°l] A B} TA =71thes Ago] Z(prospect theory)2] 23] (loss aversion)2t= U 7
FtH(Tversky and Kahneman 1991). ] A8} okl Al Williams(2015)%} Bird and Yeung(2012)-2
71999] o9 HRE o[HE ARl R AAste] EgAo] & A7]of FARIEC] £ oY
T2(LE o] = A7 Aol thafj A Boh v o] o] 72 E o] o <AIZIthA])l thal] 2k
FAAL REg& Belth= A3 AAIQT ofdl thgk A7 g4 Shin2019)l4 = 7] o] E3E
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gt ol9fo] AVIUA S 24 X ' Afol 2 S Fol, B ShlA FAiatel
273 olafol SEHe w2 LEE = Y2 r2x(bad news)] A7)7F A2k FAAE 2 A
FAAQ WS Btte 23S AT T3, Choi(2019)= B2 o] E& A7) o]efo]
L= 7, ol FEl gt X o] FaAinig thEA| o] FojFlell w2k o] EEAIF oA
o W4 d54 A el FH(abnormal trading volume)°] T7}sh= 23S HATh oA &2l
FAAL gl nAle 9P Ade|H = FE ol Tk AIRAIM ] ©7]H ?Z}Z Bkl 234
< T 977 F2 o] FoHth

502 7|97 9Ae] a2 mgt B4 $H stol|A] gebd Zom A E & ith
AT B2 st 71 dhAase] Bl Aol wheh T 1.8, w|ef] gk
A ZRrel AT A= AHE A TH(Julio and Yook 2012 ; Stein and Stone 2013 ;
Kim et al. 2016). 7-412 2.2, Julio and Yook(2012)E tHERAA 71712 2= Fx4 &
Fao] =& 7)Y AIASo] BEAE HFelE A7E AAg 3, Stein and Stone(2012)=
E32 o] =& u] 222 2| S(capital investment)Z} 215 2 &(hiring)o] FAdE AYE H
ATk E3H Kim et al.(2016)o4 = B84 ShollA] 74} ©] 2] of| S| (management earnings
forecast) W7} Zol =il AAIH 8lF =&ollAe B stllA 7Y Addatsc] €=
He] do| Yolx]A| H =, 7883t o] FX| & A Fste A-7oll FRbE = v E(ex. B
H|-& BG40 FAAL vhg, &% AE 5)S 2l S o dl v]go] B33 3o A Eo}

ABR BYAEL oldSA] Al Adrka ATt

EaAo] 719 AR oabdA o] miA= G I == 53 - HH
(2020) B o] =2 A7]d AGAEe] AFA R A 7hedt % 9 HA AR 9
A 3lFstaxt Boy B4AQ S AAE vk 23S Ao T o] - A1A1242022)
< A8 97 S ERteke 7199 % %-Lola}u SHoA BN Tl & FFdA

2. AR 7HR=EA

AFA Rz F A FR= FAAANA F&3 FEE AFshe e HH o2 gtk Ball
and Brown(1968) o]z} -2 3|Ag AFoMde F2 79} 34 o] 7he] #EAS HYo
A A ES #8300 tg S5 AT 53], A EAQ F e FA= o]}

Ao R, 0]2]e Miller and Modigliani(1961)7} A A1 g 8] &-8HQ1 23 (discounted dividend
valuation model)ol| A1} mlg| 7]tho] <3} wede] tigh x|Fo|H, Ak 719e] Ad A4
Aol g ekx]o|t}. Ohlson(1995)2 Feltham and Ohlson(1995)

= 3 0] (EPS : earnings per
share)?} 3 ZF5-7FX|(BPS : book value per share)7} T7}& L5 A

@ % qdrke o4

=
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S AA
T AR E] TR EEA dFelM = ol ARIEAZE F7HE ARt Aol 7t
= A= g etaal shivh tEA C=, Barth et al.(1998)2 F-5&= 9171 A 7]
| 92 7192 Ba, ARaxdsge] oz wakte] 714
e eF A3l s, H Aol gk F2 7199l 4+ A
719 7Fe Aol o157 ] HHT':Oﬂ ]oé F7Fedolvd 23 S tifishe o] FEE
Hshs waktke] FEIF FasjAH, ofd we} o]efe] A RHAY L SropA| L,
ARke] 7R g L EolA = AZE A|A Tt Burgstahler and Dichev(1997)°14 & ] ]o]
Aol AAA Aol E&ol dE RS Yehle W, Sk F2 A 7EA] o 7]tetr
2ol Z1giol @A FAlA AdE G R &8s } A=A of o tiellr e Ll FA ¢

N H> o Py r:i jines

—_—

&'1-4

Erha ANAT. o2 dl8l Z1ge] Al AAA o1 A B3elee) Expatel e
e N e e P e e e
Aglo] B gE= gAld 7fsiel Ee oT(olo-u EApel e ¥ go] e A9l

AR 71X B 4 (adaptation value)©] ol Z A|AIGATE Hayn(1995)1A4 = &4 24 714
o] BF F7F-o] BAL WolRlS HolH, o] 7|Yo] Biste EAd sl Al A= A
AAIH Aoz | Xstr] wEoZ AAIg L, Collins et al.(1999)0 4 = <414
F7k—ol9f 2te] BA7} o] Huste 7|9¥e e FHE YEbde Bugl
t}. X3k Subramanyam and Wild(1996)2 7192] 4] & (probability of termination)©| =&~
= F7h-ole] BAA oo Alggho] Yolx= AHE AAIGT oA Y AP ATl A
7199 AT o] st AV Aot oF £ 4SS, 183 B4 ol E g o]
o] 7Hx#HA o] HolAle SAE AAIATh

o] F AT e 7IHEAE 821 9o 2714, e A4 a9 R B EH A E
o] 7ix|#HHAAJ L] AfolE A staAl gtk Collins et al.(1997)3} Francis and Schipper(1999)&
19601t o] § <ol o] A HHAY L stetst=t Hls) Aol ZHX#EA S SUske Al
2 WaEAE BEA8)] A AZtE £3], Collins et al.(1997) - & o]} &£x}Atolgt e F 37
A% o] A x| 2717F Aol whet 2Rl o] f& A 403 dAA e
(nonrecurring items)Z} <=4l (negative earnings)= H.113F 7|4 2] H]Fo] ol ow, 27} 2R
7142 H]Fo] =olzl AL £ Ut} Davis—Friday et al.(2006)2} Ho et al.(2001)94 & &8
A717F SIAF Ee] 7ix|BA g 72 S AT H It} Davis—Friday et al.(2006)-> 1997
ksl C’V‘]O} 5717} ofxlo} TtEolA 9 S| A He| TR AR o A FEe TS
I, Av]Aobet BiTroll A= F591717F ol 9o 7oA sttt sApLte] x| B s
= 7}?@% W, oA = o] ZEXHEA I st TR B BE shetebA] T
A AToMe UebE S84717F 7B 7H o= dEFe] thE o] = w7PE A4
283} 7| YA T2E A BT o] B8] Ho et al.(2001)< 1997'd gkt A o] 269717}
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A B 7Ix ARG vA e FIS AW E A}, o]} FRIIA| ] R FAG ] BT F
9071 stellA] frejd oz okﬂat Ag Bt dld ATl e &4 B 71gol AT
A ol g Ag 7199 A o] rix|HEA o] At
G971 shellA] o] <] 241#%17} dad Zow disila, oo dud AFE AXYT =
o, 389171 atellAl o]ele] HRIEA| sleho] HAIAE UERd F Sle SAte] R A
<o 2 A=A e Ad7E B

T =Eo g AR JXA[A Ut 2 81E 7Y 54 AL
& - 2FAR01IDAAME 71999 A, TR, AFERd] 255, 84
&o] B&7E, Ol AT dAde dugte] A&4E A
AABATE g g - ZedR1(2020)2 ME71GE FAA AR
gt F22F A7t 3R LFE v g el dig o SX]Q1 olee] 71|
st W, @Al Al el ZHXE Rhdske ekl Zix| B A o] fhAsteE A E Al
i A Ee X HAG S AHE AFE M 92003)<F FAE - B
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U A SIAF R ZExFAG o] st ke FAE BT 8
19903t T 9] 3H9]7] o] F FHH IAA LS Aoz A gL 7
Aol el 7 HAAL FolaHAl FdEA e ARE AAIHAA, ol tial 3 A K| gt
FAAES] A% A= e A etqitt. Eet, A A aQlo =z rix| iAo Aol & At
FHEToRE HI - FHA4J3(2010)004 1990 dtHe] £13+¢]7]19} 2008132 22 ZA]$]717}
ﬂﬂl%ﬂiﬂ ZH#ABA o MR = G HaEA AT Y AFME FIHE é;‘_ﬂé;}h
2Ee ol 22 23 1990 d o] Q&) M = eAke] 3| AIgke], 2008139 2
A7 A= ol S| AATEe] Fol sl steste] AR 7R 7hx| Ao le
L o] 2 AFE BYTh £8 92021)E 7Y MNEA EAo] ofd AA| AL r=H
COVID-19 $717} ﬂﬂ]ﬂisﬂ ZHxFHAG A mA= e FAE AP ST OHLWP
COVID-199] 24t & 3| AR E(o] 3} =xihe] 7 #RA o] frolstA stetdithe =2
AT 2 AFE AP 9(2022)d4 = E“*EUM” 7S ol&dl 5449 %ﬂ =
]9l WUI(World Uncertainty Index)E ©]83l a9 S X7} =35 o x4t 713
HHAo] stgsle AntE AR

o r

ot

=
[¢}
[e]
=
&l
3

3. /M8 A%

2 AFoM s B8] 7 o= dao] tidt Ao SAF E e ZEx|EH-E A ek A

d > JH.o] 7px|Hedo] Hoz| =2 A H ) )
Fo ol ZH%'P Aol ofsle]= A5 o9 7| o] Yol
- et

al. 1998 ; Burgstahler and Dichev 1997). A]7%



Al S=AY o2fe| xR 1T

Egddo] oAl HH FHAAY Savbs AT 4189 o] 87k ol otskE = 9len, of
2 98l 71919 99 Agel Fobdm A

(Bastos and Pindado 2013). &3l E3kdA] & =
@ 2vle) A5 doR BoiF o4 oka 9 AR A dro
(Hahm and Steigerwald 1999 ; Hay et al. 2006). Chen et al.(2019)°| 4=
Qo] Ak BA 7E ()] BAZ Holul, DA R BEAA Sel A ol
AR 1Ee PRI P BEES 2 7dd fah 1) Bae) sheto] Yerdtim A

1k ol A BHAH0] Al o B ARANY o8E Zeldrh 2aA ol
o=

S

& A71d] olele] B e] HolA T, EApte] R Bl Fold Aow AT 4
o i, BeA40] FAR] ARAE £ td B2 iHA Arke ZHelA o]

]
o 7P EE Aol Sobd 4 9t 53|, FAAbEe] B S T =
| AFAE FA o] FAA ofnEn oA ald us} F47HAE Bkt
2 ANl ol Apte] TRl Aol "ol d Aotk
7

22 Ay 32 M
X
>,

A
_] \
od x WY |
ox,
o

X
)
MH‘ £

9% AADA weh e AR RS A BAY ATE URE AAN G 2L 54
97\ (crisis) & 402 917] WA A 717k} 917] Ba 71zke] ZpA BAA S vl@ BAe) A
ST Ho et al2001)& 19974 @3 29171 alol 4] o]} BR71A o) 715 Bedido] =

T otgtels A2 Byla, HH - A 5(2010)004 = 200809 22 AA97] 717t o]
ojo] 7R HE gL sttt ot wApike] A HEA L folatAl WstetA] g AdE Evh
| wl, Ho et al.(2001) 1995—1996< pre—crisis, 1997 —1998-% in—crisisZ 7|7t

WA } 1, 3 - 435201009 A$ 2005 —20072 EA 7172 dle] 2008 AA 7]
BEAsth €8 2(2021)94E 20208 COVID—192 917] 7|7t & Kol £7]
A AR 3d9 717H2017—-2019)F Blwa) 2020 97] A8 Ax9] o] 3} £apa BEe] 71
dAo] stgditte 232 AAdH. B dFddAs 54 9171 28 Al Y] 7R aEy
o] opd, AREARQl A A 7] MbAQ] 8 o] & Al7]of o]} FAMke] 71A]
&l
=

N,
)
:JJ
|=J
r

| eyl e Avlsh vamel 2ok eA BAstnA etk oleld wolo] we
3} o] Uyrhdel FEl 48 12 AP

0o o o

7Hd 1 2= Mol =2 AlZ|oll EAIE RS Jha| e do] Sotzloh

4) Ho et al.(2001)°14 = 1997d = F-8917] 713He] 7IX AR & Ao En 1,7167H4 L%%Fé AH8-S)
4

oA 2281719 FEFE AFEFITL

5) B3A 23 AR RS X HAA 3] FAC the) ()9 W oS Jbed AL ol
B0 T2 48 JHIF B3 gator APzher 4= glvkE H(Camerer and Weber 1992)01 4]
AP ET} FAA A Zte FRE 1 Slvk B3A St A TR AP E &=t
FolIttH AR B ZHXHEAG S Eobd Holth
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o2, 7|gjo] Haste o]2e] Ao we} Bl SIAF R JExHRA G wX =
FaFo] APEH 1A A Bz} stk B A ol g} 7199 thekgt jabAA 9
FIFE FH, 1 T AFEL JAEA ] G vE AR o4 F ity Bl =2
3ol A 71 G A= A3 FF el weEt o] & ek kel el B ok 2 skele
A& Adeh. 3 Hog Agas BFAA stolA] FAREC] F T2 oo Uls] et Al
% HA9E S 2o AL e o|gS A 2T Aoz ofdd = )k AgAFeE
B slol A TSl S(—)9 o9 wHol| el oH(+)Q] o] Wzl e Kt 7k
Al RS HRITHE HItHAA FxpA; kg tig SAE AlAIsHAth(Williams 2015 ; Bird

and Yeung 2012). A= FAAL v&& A5 Fof o224 2 grh= Rajgopal et al.(2007)
o] Alo]H " o] E(catering theory)ell we} B4 stellA FAAp7E oF £ o] o] 3o )
ZFotA Rk o] ARk 2o mM FARte] AR I Felgg dststaat & Aotk
OE & Hor, AdAte BG4 st 7190] ExEshe o el tal] FAAEo] Bt v
A Azt A HES Zlo g ods) Bya 2o upet o] oteF 28T 4 Ut} Simpson
(013)llM = FARAF A7t 382 Q1 AF A A7 & F55kaAt o9
ot Hlsl, FARA R 7F A A= FAAE o] 9fd] s Bt A5 HES
H A 98 (reputation risk) > 2 Q18] o] &3 2% 61—\’/}37_ A A Zc) LukA o
GAA StollA] FAALY] F2A 7L oA AL BRI E7F R A WEke R gARIt=
B 5 A9 BEAA stellA ol9s ad 2 E Zigi o4 4 3l
TollM = o]z o] Wk BAgle] o] Ao et EgiA o] ﬂﬁ]@EJ 742 B
< E} Ao E Ak stk HF41(1998) M = A A
3| Aol HEIA7} steste SAE Ba A3}
2 A7 7190l Hlal o]z o] Awrt A3 3]A o] <
= AA AT B2 oA AGAL 715 FoA fole g o
< 71l Blsl A B (53], o] 7| #
7ol FE = 7 28 AE A0

o198 AV 2

-1m

of +FEO| =2 7|el 27 S AFEES Ty 7k 2(—)e

()

o]

&of wet gl A

GG Fagl thet AI%

6) 1 M, AR BN FIAT] TAA TP S G G ATE AT olel
A Ak ol 2ol FFo] B 7199 A BRI AAGE ANBAY T ()9 BA
7} 9319 Roleht

o)

=X
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7} 7187 H o2 o] P FAbE 2T 4 9l 7138 E A dgtti(Khanna and Palepu 1999

; Bae and Jeong 2007). Bae and Jeong(2007)= =] &S o] &-a] <] =1x|&E-&0| 3]AH H ]
7EHAA e K )Y S A= AHE AAGT D 2(2005)= AR EEC] E
S QLT AFEATLY] 7 BolA| 4L, o] d| St fHashe ATE AlAsH, =<l

FAAE o3 A FA 2A 7149 @E@f = Mdstkes 715S Pt ik &84
3 Bl A 714 o°§7<}7} ol 29 felE AU eE =UAEEo] E2 A5 71354
olojx% o] Algkd A "ﬂﬂg "F‘ Atk g, = TR JHRIFAA ] HlE) G B A
= 9 WorE 7| WAV E SR 3 e 7t
7ﬂ Sjam Easley and O’ Hara(2010)°ﬂ o] 71 FAFAHunsophisticated investors)2] ¢ &2
A 9] 58 ¥(extreme probability distributions)E A} A dko] Eo

M]H 719 2AAQ AHIE opd A2 glo® QIg vhgo] FfQlFARA}
g s AR AT - 2EAQ0IDAM = L9 FAE
=T e 7]‘*] #Hdgo] stets 2HE A, A F o)A Fek FApAbY] HlF

B

)
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o 7187} ARE 7 AAR RS BAR o Fold] wdEe 5|
Qo) sheto] LA @& Aoz oAl old, thest Po] A4 3

7Hd 3: =X Z 20| =2 7|2 47 S SAYEL x|ty 2 S(—)2 27t

eratECh

1.

-

T

7} 2aaNol £

J

B AdFe A BEAAY 38 ARE FEAYLEKRX)AA TES= VKOSPIE AHS-
3}3ATh VKOSPIE= KOSPI200 w4 7FA & o] &l Aliket WE AT R, 35 30479 ¥4
of tigt A% 7IAE YERdT) S A g &0l A= 1|22 Chicago Board Options Exchange
(CBOE)7} 4t&3) ®¥H3slE VIX(Volatility IndeX)2b frAFeE W] o2 VKOSPIE 4H&3] 2009
W 49 5E HEsl7] A2 VKOSPIE 7] 224 KOSPI200 2|+ Wdto)] that Fapate] o4

7) d= g e VKOSPIZ 20091 4448 tEsto] disty] Alzglen], o ojxde] 7|3t tiajr =
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A8 7R & S ke oA FARFTAR 22 qAH dFY S A9 t=H, VKOSPI
o

=
7} ol E B g FAAIL Mol mobd AoR Vdigtte As on|dt)
5 B o

2015).8)

o] AT AFAE nl=xe] RMEAAT VIXE o] &3 E8dAo] 7 es d8s
B 3 9lth Chen et al.(2019)°1 M= A Ax WEAIR| G2 HHXE oL S &5
Aol e E AT Yol = 23E AL, Kim et al2016)4 = 2 £7] WE
AT FEAE o) &al AT B0l H2FE AAA] o] SA] AT ol Ha
gttt 2HE AAYT B AT s dddTd met |EAAAF(VKOSP) e Azt B3]
£ o) &dl B S S5

Lt &FEA 2

Ohlson(1995)°] 71 R B3 Wt FE<old 9 FEAt 19 mABHEPS X

o)
VKOSPI®} BPS X VKOSPI)S F7Vsle dHl2 nd S gt o, ol& olglel 213} 2t

PRICE= 8o+ B1\EPS,+ B:BPS.+ B3EPS: X VKOSPIL+ 8 4BPS,X VKOSPI,

+ B sVKOSPL+Industry dummy-+Year dummy~+ e, (1
<A H>
PRICE : Ao 357},
EPS 1 FEEeld;
BPS I FHEARY
VKOSPI : A8 VKOSPI A4=2] A7t F5k

e A7RdlN F2 23 3
A% 2(-)9 ke 2EnE Eay solA YR AR Faste A o

At}

il

20039 1€ 2974 &F AFEste] AlFgct
8) Drechsler(2013)°l X AIZ7|EE DA e B84 Fo7 g2 4 Zejn|g ke A2 A#

& AN

0) B4l U@ 243 VKOSPIZE A Woe]7] Wie] 5 20] Axu S 3 L3 {9
HEA4e) FAL AT 5 Ak TETNAY S0 fesaA B A7e) RE FARA Y
A A= S Al9ste] £HL AT, ARG E A s AP FH APAI 2
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9

20,049,

[e)

| L

o

PRICE ¥H49]
o2 YERT

R

9

L
I

.

7199 7S VERY
, TEEAHBPS) S 18,612.9

]

I
R

o

1,096.5

o
L.



82  MIFAS|AIXL / M233H M3=(2022.6.)

B 2> 7|&a8AY

By g EZHR} Ql B Q3
VKOSPI 19.830 6.675 14.322 19.277 24782
PRICE 20049.200 46197.710 2465.000 5520.000 15000.000
EPS 1096.534 3904.575 —123.275 209.050 930.610
BPS 18612.870 43452.150 2150.895 5139.420 12459.110
ABSDA 0.063 0.063 0.019 0.044 0.086
FOREIGN 0.064 0.105 0.004 0.018 0.071
<HAz=Au>
VKOSPI : 4A VKOSPI A|4=2] Azt H#3k;

PRICE @ A4 457}

EPS Tl

BPS PR ARl

ABSDA FJones BF 93 FHE AFALYA] dAghs FHI #*
FOREIGN : 95 AA| &

B A AREg ARt AR = <3E 3> 2t 9] S VEe R fAATe
Pearson “J#A S YERY 1L, sl Spearman 3 A S YERATE Peason FRAFE 5
Moz FadA 24 23 AHE, VKOSPI i F74EE(PRICE), F35°] 9(EPS), T
FEAHBPS) T ol 2o AHIAE de AR YEHT ol B0l & A7
7199 F7ked A A xS0 BF @ oo Y U5 -‘ﬂﬂlfii‘r. o] ¢} &0
VKOSPI <=2 ABSDA R3Yol= H(+)2l BAls7E dehston o= w3l w2 A
71l 719 B4R olelxA o] H=rt FUHEe JEdATh

B P gWsE
g4 VKOSP! PRICE EPS BPS ABSDA FOREIGN
VKOSPI 1 -0.015"  —0.017""  —0.028"" 0.129™  —0.020""
PRICE —0.097"" 1 0.533" 0.594™"  —0.009 0.013"
EPS —0.023™" 0.401"" 1 0.738""  —0.080"" 0.120""
BPS —0.053"" 0.548™" 0.640"" 1 —0.134™" 0.135™"
ABSDA 0.116™  —0.035™"  —0.099""  —0.198"" 1 —0.154™"
FOREIGN —0.019™ 0.046™ 0270 0339  —0.136"™ 1
1) S 7122 4 Pearson FBATE, 2ot Spearman JHATE UEFHH, #, #x, s
2 A7 10%, 5%, 1% Fodlre] S48 oS Jepd.
2) BE HWEE <®& 2> FoH g
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2. 3A1¥A 2%

<#E 4= ()2 o83l 7M1 ST AN Aot (NES IAFEL] 7Hx A
< AV RY] 98 7| 25| Aio|n EPSS BPS BF 23 K +)2 IAAFE e A
sttt QEolM = B4 wet SIA B x| A o] SR =4 AR 98
VKOSPI 5 Fwol (EPS)H FETAMKBPS)A naste] R a3t 23E Jepd
o} £ Ao w2 W EPSX VKOSPI ¥l tisl —0.0622] Algke] e 5% FollA]
SAACRE Folgrt o= BG4 dto|A] o]oe] spx|HEA o] Wl = A UERATE
o Bl3| BPSx VKOSPI ¥l tiall —0.0039] Al3ke] YeElAIT BAH o2 folshA] &9
t}. o]= 2324 3lol|A] o]elo] FRIIR] sleto] ek HHIIX] AEo R AR g
Ag ongict. oleigt s BG4 dtellA 71 99 H1@el ok AL 7hs
w 4

O
*OW i, gEo] FAAEY] B¢ty T xS} el aqlel o3 F47kA] 7} 7 ol

“ tlo oX

(e}
—

i
b9

3

Z&H S =PRICE
R e s

Coeff. Est t—ak Coeff. Est t—ak
Intercept 21,421.559" 3.88 43,367.859"" 4.94
EPS 2.269"" 5.73 3.545™ 4.67
BPS 0.498" 11.50 0.545™ 10.37
EPS X VKOSPI —0.062" —2.09
BPSX VKOSPI —0.003 —1.11
VKOSPI —1,086.547"" —3.85
aeieisl =3 X3
Axrn x% =3
Adjusted R? 0.397 0.399
Observations 25,900 25,900

i

1) =, sty xS ZV2E 10%, 5%, 1% T2 B4 §94S Jehd. 28 fodL 71ddE 9 2H7

S 53 Y EFOAE VFoE FAEUS.
2) RE HS$E <F 2> Fodo] 32
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£ Ueidd. 719 olele] Ao we} Beayo) 3
@34 ML 49l 1A% 2o e »}Ew—ﬂ doinad ol o)2gel $3d

= EPSX VKOSPIQr BPS% VKOSPIOﬂ q}@ ﬂﬂﬁ]—?ﬂ nE B

ﬁo& 046} | g&sket. 01—5— oje]zA ] ol W 7199 AS B0 FoAygtE

o]9] i FAMtY] i #HAA o] FEBIA] e AL ou|gt) o]d vld), 2)F M= EPS X

VKOSPI W3l 5% G4l BAIACR o3k S(—)9 #ol UEh o] 2% 9] 3o =&

7199 A-Fole B0l & AAA o] rix|BEA o] HolAl= AS ]
o

% 18
o|e @ A AFA W] wg R0 Ak A% o9 PRAN} et 3
A

| = 2
AA G Choi(1998)% Lad AF=E, E84o]l w8 oA oo HEEANIL Fhdte
< 4>o| A ] AT} o] o] o] T VIl fF ZIEd e orlgtt tEe], &
G2 stellA] o]z o] FEo] E2 71 A BEEAE oA FARElAl Bt
&3 FEE AFsh] 98 FA o] ofd, 7|3 54 {29 9|t o] & TPt A= AlAL
ghot.

CH 5 0o|Yxq &0 ME S=AYD AT JHR| Y
E&MS=PRICE
U oloizaie] 4 0ol se BE | olelxEel Ado| so B

Coeff. Est t—at Coeff. Est t—ak

Intercept 21,702.949" 2.05 65,513.742"" 5.54

EPS 3.204" 3.28 3.733™ 3.87

BPS 0.539" 8.02 0.594™ 6.82

EPS x VKOSPI —0.032 —0.73 —0.091" —2.36

BPS X VKOSPI —0.003 -1.13 —0.003 —0.63

VKOSPI —264.526 —-0.75 —1,935.082"" —4.44

aci=ll E 3} ETF

A=rir] x3 =3

Adjusted R? 0.483 0.299

Observations 12,956 12,944

1) 3, o, wen Z12F 10%, 5%, 1% SEoIA] BAS Fo18S e, BE frolde 719 Feaey

S 53 A" EFAE FOE FAEUS.
2) RE HEE <F 250 FHo] 3g.
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o] AR /AR MR & FFo] AR b AR A AFUAA
NELR F A 2RRoR e 7 ()9 ZEE o &8 FARNE FAPT (NE2
FTANEEo] e 2HR UF AHE, QDL AFANEEo] Fe 2HE I
Uehdth WA, (DES 2, EPSX VKOSPI o thell —0.0842] Al<=gko] YestaL 1%
A frolgict. w3, BPS

e}, ol 9|FAA] #-go]
27E AL et
2 atel X F21742)7)
Foz Mgt o] Hl3|
Ho| /x| #AA ] B A0l ke 1)

=
O___
=

wo

s A

Se 2RO B840 oleld} Eajate] A1

AN 7 = FAA] v &0
d Ael2 gl wet s =
o] & LA RS

AnE gl

NS

o
2

o (1) @)

o|FoX|E80| &2 o|Felx|Z 80| =

Coeff. Est t—at Coeff Est t

rlo

=

v
ar
4
H.

L
A

1.79

Intercept

EPS

BPS

EPS X VKOSPI
BPS X VKOSPI
VKOSPI
Qe

A=dv]

66,062.984™"
19117
0.482°"
—0.084"
—0.011""
—2,155.172""

e
ok

xg

23,709.898"
3.402"
0.576™"

—0.051
—0.003
—45.436

3.91
9.60

—1.45
—1.15
—0.11

Adjusted R’

Observations

0.097
12,932

>

1) %, sk, wxxS ZE2E 10%, 5%, 1% T SAA fod& vebd. 2E fod2 7Igd

= B SEE BELAE VIEoR FAEAS
2) BE HFE <k 2> FoH] U5
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J2 71 5 A B S Eole 269714 COVID-19 9715 #Er T3}
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A7 - 2. 2011, AR TP ARGl thg AH 817 A GAT A36H A4E
169 —209.

AGek 2009. “AefE R AAE A 71949 o2 2 ARG, A AT A27¢
A2 1 255-272.

2 - o). 2003, “FAAES AAT BAGRE §84. HAGAT A2sA A2
105—134.
M - el A 2003, “AAHH F84 o] FAMstel AARA" AGTAT 4327

A43 : 1187—1206.
MG - ZGul. 2020, “FAR A7t SAAF R AN AR v = G AGAAT A
494 1]61 1351—1380.

&8 - 435 - - 7 2021. “COVID-19 9171} S| A el 7 AAA>, 3| A AT
24638 ZﬂS_?_ 281—320.

A - 233 2021, “BAATA g FAA; jEE- - BEA 0] WA e FEFS TR
SIAAE #3007 A3Z : 241 -267.

hadd - Al - AR5 2005, “ T AFAAL} H HH| A 7ke] BA. S| A ST A30A A
43 :109—131.

o171 « AAE. 2022. “Al7 B o] 71 2A|S| T Ak w|x = P, AEAT A51H
A3% 1 705—727.

A7 - Wb, 2014, “o]dEAL] FA”. IAAE A23A A4z 1 142,
H - HAZ. 2010. “AAY77F AR RY 7Fx DA 1A G, IAALGD A19A A3

: 83—110.
AN S - A3 - HE 2022, “HAE BT A ES] 7FR B, SIASAT Al27H
7<ﬂ2£ :33—67.

HAFA. 1998, “AFA T ] o] ane HEHAI ] A= G A TAT Al23
A 435 :81-115.

73] - HA 2020, “AFe] LA StollA 7)ol BgA SAA 2o} FApAre] vk, 73
AT A494d A4 : 841—874.

Bae, K. H,, and S. W. Jeong. 2007. The value relevance of earnings and book value,
ownership structure, and business group affiliation : Evidence from Korean business
groups. Journal of Business Finance & Accounting 34(5—6) : 740—766.

Ball, R. and P. Brown. 1968. An empirical evaluation of accounting income numbers. Journal
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Market Uncertainty and the Value Relevance

of Earnings

Jae Eun Shin® - Gun Lee™"

<Abstract>

This study examines whether market uncertainty affects the value relevance of earnings.
Uncertainty reduces consumer demand, aggravates the collectibility of receivables, and leads to a
larger investor reaction to negative earnings news. With increased likelihood of firms reporting
losses or suffering from financial instability, and also with stock price valuations that are affected
by investor fear as opposed to firm fundamentals, we expect lower value relevance of accounting
information under periods of high uncertainty.

Using 25,900 observations from year 2005 to 2020, we find the following results. First, we find
that the value relevance of earnings is lower under high uncertainty. In contrast, the value
relevance of book value is not significantly different during periods of high uncertainty. Second,
to examine whether earnings quality affects the relation between uncertainty and the value
relevance of earnings, we have divided the sample into subsamples of high and low absolute
abnormal accruals. While we find negative effect of uncertainty on the value relevance of earnings
for the subsample of high absolute abnormal accruals, we do not find significant relation for the
subsample of low absolute abnormal accruals. This result indicates that the negative relation
between uncertainty and the value relevance of earnings is driven by firms with low earnings
quality. Third, we have also divided the sample into subsamples of high and low foreign
ownership. We find that the negative relation between uncertainty and the value relevance of
earnings disappears for firms with high foreign ownership. This result indicates that foreign
investors play a monitoring role over the managers, restrict opportunistic earnings management,
and thereby alleviates the negative effect of uncertainty on the value relevance of earnings.

Value relevance of earnings has been an important topic in accounting literature. By showing
that the value relevance of earnings is affected by market uncertainty as well as firm
characteristics, we provide implications for researchers, investors, and regulators.

<{Key words> Market uncertainty, value relevance of earnings, earnings quality, foreign investors
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