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A= COVID-19 Hd2] 7|3t gt Aujdeiu]o] P A4 47t Pefo Wsirt 9l
A, g gkeiu] sk 247] 71987k () BAVE AAEH 2 YEheA] gels) e
S BHoz

A7re] Aol e A& AFEL wiE e A Aujde]u](olst FaH] &L A
2ol vt wiE Zhael Hldste] aekA] e AVFEE Ead] $kth(Anderson et al.
2003 ; Banker et al. 2013 ; Qin et al. 2015 ; Chen et al. 2019). L 8.3 191 0 2] 7 G =}9]

vlgel that G322 A gI(Chen et al. 2019), th2] B]-&(Chen et al. 2012) o] A= 1
ot}

T3 APATFELS 2L ] A3 A5k 2] 7198 B A (+)e] BAE YR

3L H3ska itk o83t A3 2UE Al A9At vlY 3 A Al 71x8ke 7]
% A9(committed resource)S HFAH O 2 HAA|F)A] o2 dvfFe|n] st s A Al
P S Hol7] wEelt.
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2) 5] SQ020E COVID-19 Aeisle] Selvieh QR 2 i) AdALE wnokn 9 3
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< FEivete] 719 Al Aubgoz ¥y A of s nzl AR FeA 22E 3597
717k2009d)2] OECD =7} i GDP AFEL oF —4.6%% COVID-19 A 7]7H202013)
o BRE —4.0% Eth g5 SRR F2 Enje} §5 A Hol| ko] . fevetE 2t
ofrlo} Z7FEol ik FEFS AR tha AFHA o] JTH=7He A ZE (KOSIS) GDP 47
QA 57).3 o9k Blaste] 2uake] 20091 AFES °F 0.8%, 20201 AAFES —0.7%
£ 71535ta glo] sElvet AAS] A9 e A4 Jako] 22d 59715 TS A
to & 4 Qo

T3 F2H F597) zElo] Hopgo g Qlste] FgAde] THE e 14
Qlo] Westa #A Ao 7136}04 TFEA719] B4 g L A 2, Fd AdelE
B0 F8dolu B4 B) 2 AEEE B0, F4 F84F FANY ol tid e
2 Apol7}F At A5 COVID—19 e o 4= 3k Arge] ik gk, wlale] 517}
o f 9 Rzkg ugiH AA 2o A Foz ko] nle) A vig szt &Koz &
ShAI gt gl oA HAoH, AlF L A0 A FEA, RHA B 2 93
"%tk Knight(1921)7F g 2lgt 9182 B3l SHoA BE9kS w], COVID-19 #HH <]
Aol 22 F87IEY B F5 ¢ F Ut

olZA ARt 7149 i ﬂmﬂ st 719 FAET JR-9o vt B IE
A9 Gl A AgAtEe] wE A Al FejdeuE of9A| #ElsteEA, L Aot ojm el
EAE dolie AL Fdn Hlﬂ%%é A7ty el o} NS F Tl tgt 714 ol et ASA
ZAE AT Aot

T3 APATFEo] wh2d hEAd vt = 719 3 A, 57k 24 S-S A9
= o, A9 A digQl #AE P Feg el Wm ok E ATE A9

S i Eo] AT 71del] il Ay e g & /‘3% 22 B2 Ao o4 Aok
3) Z7FEAIEE(KOSIS)ol A Al Fets GDP AFE(EZ) A w2 $vets 2
2020 FFES —0.7%E 71538t Utk

4) ol 9y B Ao 3t Knight(1921)9] A Jel] wET} Knight(1921)+ ¢ (risk)S =4 &
= £%4/d(measurable uncertainty) 2.2 S F gle BT FEIIAT £ Aot

Ao BAA 42X ALtel] 9l A(calculation a priori or from statistics of past experience) 2 3}-2]

< 9oz AHosta JrHKnight 1921, p.242).

FTAL ol &3] EAFeRA 712 719, A, =7 o] WA 54 3=

12 423 & ¢ U2 Fo2 oget
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® A7 AZATHE UeT 2ok AA, COVID-19 A=) 717HEek Aojieu] ) $l7te)
$o2Q) Wapt ik SA, BRNAB 9 A7) Ahske] F(+)el B ol
Ay 717 Bk felF o AT AA, Alsgdte] AAE wE A Bt
ol B7leed AT foldow ey dA, feselue shEAy ga o

[e} S
A% w3 Fat 9gole FBelN A deH o et old@ B4 Avke A9A
A

H L s 3]
o GeAQl Aol Bojeeile] AN 2 AT Aafe] Fog AolH, BRI 2
23 9P WS YPHoR HojE)
® 7o) elx 7L thsa gk AN E FAAEES 918 o2 w7 Toln
T EE U PYES A9 Atk ANVINE ASEA A3E A VA

II. o] 24 w7 % 7HAA

Anderson et al.(2007)> ¥7}e] sPE7d A4S T8¢ Anderson et al.(2003)¢] ATE FFet
o AZA 7|EEAolA o] &d FAu#T|H] HE(SG&A ratio)©] 27| ATE oSt A EZ
3

ol-&2 F A=A AFsith 97t A AL S TAYAT = T8 84 F sh] AG A
Arpo] o #jH] v]&e] Wste el o] & Fato] nle AAA dae] Ade 58 F
Utk Aoltt.

BAA7E wlefel Ao SHA Ade 2ta ok Y= fAasitige 71 Ade 4
SACE FAaATNA 7] el AnjdelH] v go] FrkebA wa, 1 A3 dAvjdely] vl&
o] S/t vl 34 Aol tig AsR fAE F AUtk Aotk ASAIAE= AAEY o
gek vke} miR7 IR 2w E FhAa Al sl Eefd] H) vl A g
£ 2lsste Ao® vyt

Baumgarten et al.(2010)2 7|4 E<] dvjdein] v && T84 71342 (efficient cost management)
o} A71#E] FA A 5ll(cost getting out of control) = Fi-3sle] Frjeln] AT 35 HS
staal sttt ol & st 7199 ] vl Eo] Ak B ET @A T 22X o]
stAth B4 A%, 284 4k 7192 ] Aot A7) Aohek fol Al A(+)e] #A
£ Uetiov B4 Ad 719S 1383 Eapsih

TN E STHF} 82015 F7ted B FZa" A9 Es R BA S
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A HlE S7PF HaA o g2 vgd g R ek Ao 7] xet
Banker and Chen(2006)-> H|ti A A7l & o] &3t 2}7] 42} 4
sttt AAES 7MY EHE o] &g A7) o] d|SeAtet 7]Ee thek

a0
o9&, G0, ATEH)E o8¢ AZeAE vwatel 452 S FZeg o
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o3l
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Hqom, o] AAA L4 (Anderson et
al. 2003 ; Calleja et al. 2006 ; Banker et al. 2013)%} 4} 4~ 5 (Subramaniam and Watson
2016 ; Cheung et al. 2018), 719 2 92 72 57J(Chen et al. 2012 ; Chen et al. 2022) &
o7 F% 2 F ok
Anderson et al.(2003)> A7FFE] Aol A AAA A AF(AE B AT F
e dxT vk glom, AAA Ax el 7] Aoy Al T AAH a7t A7t
P 2 Ao 9 akS v x| 7] %= gt} Banker et al.(2013) OECD 71 ES AR 18HS
SHEmployment Protection Legislation : EPL)¥} 9719 spiE 2 Ad3te] #AE EA8d =
PL Z3o] & dAZFE vl shiA 2 do] Aot 235 ATk E3, Calleja et
al.(2006) 4 =71 FHolut Tt BEY F7K1 =3 d = Hlste] Avte] shy
B2 ge] et vehdE AAS = silth AAE2 o] 2l g 237 YEhd F2 Al ez A
F AR 27 7R A e AlTE 2 A s S A9 2ol AlAEka it
2 B0 wEt = frte] vt A eyt bzl Subramaniam and Watson(2016)-

54 Aozt A i o] Fagh A% a9 AFA R AAEA o] 59 ATl
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e % /M B v AR 8t
EZA A Chen et al.(2012)°] AT} Chen
= o] &3t S AU frelo] ¥r7te] st

2]l ¥l vt vt S AT

A THIbrahim et al. 2022). th2]Q v]-&-3} FAHH
et al.(2012)> AGAEY F&, dAATSFE &
ARG A 7= 8 89l oS AEAor AZagon, XA Tl 7| BERA}L)
AE&2 SHE 7|gA T2 FErE A BUHEP R st S sA 7= A

o2 Yehth

7BRAe] mlEo] ek S A A gk Arte] pAEAAE S ST P a8 94

% 3PUE 33]3L TtHAnderson et al. 2007 ; Chen et al. 2019). Chen et al.(2019)2 744 #}2]
HF WS 10-K AN HMD&A) B XE o] o] Z(tone) 4] AHE o] &ato] A Ao
& S, o5 o]&ste] AAE ARt Aol A7k shiA Aol dEFS nA=A
ATk 1 23 38 A oAzt AEFSmYA A Aeo] Bes), 97t shies A
P& SSHFFAER FFol == sty A7 sHAAAE S ASAI N TH Y] 50
%S e 25 AAsTh ol A9 nlgel gk S8l Mol Arte] shE A AA
o Fag 22lds AYRJANA F= AUty

B 58 HRHE 96 AT o] felel AV hAAE S HARATIVIE
3K (Dierynck et al. 2012 ; 913} é.i 2017), Dierynck et al.(2012)2 o] HEA & 24
st7] 98, ¥zlstel A 5.241(2017)2 A8 9 steto g gk #elE 9t o|le 24T

o wM A7te] shA Aol AadE El’é}o}ir/}.

7199 JrAR S diEste 29 AJNAQ B = A7Ee] A A el FEFS 7
At Bawa Joh Agre] 2414 3K overconfidence)S U7t sPIAE A S AEAzith
(Qin et al. 2015 ; Chen et al. 2022). Qin et al.(2015)2 #1274 9 A}, Chen et al.(2022)2 Z 34|
FEBAY] IS ol &kl Arke] shiAd A AR H(+)e BAE Haskelen, 4
3 5(2022)& ARHAE FE= o838l AR SAT A9 A F Av e
| A58 AFE St FEx9] A3kl Arte] PR S S7HE F des Al
|

A&

ju g

T AGAte] FAlA A gK(conscientiousness)©] A7 E ol S n|HttE AR A7 H
ATk Jeon and Kim(2023)2 ThE ZAGale] A EAet1E HIAte] FAA Agko] Ak

% Q7tel SPAAA Pusk BLFe Bad o Yok

8) Chen et al.(2019)2 Anderson et al.(2003)2] 15 ste] 7|2 FFAe] Hu 2Hu] o] &
5 7A9Ae] A Aol drte] pAAANE oS AsIvke ATFATAE AASIE 9 D}.
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2. 7%

COVID-19 #d o] Auj#ein] o] Mg F ool |zl J3ge A7) fslire FAAHe=
aZ7Izt E<t Hujdein| o] AVl 7t o " A WSk eA] MA 4

SEA A & uhe} o] theket ArlelE] A 215 s A 4
A7 = ek FAAC R, AfTE S AuFxR SHAAN BUEY g7} ZstAY A
Ape] kAl A AJgko] ZebH S AAS 7FAA]Z] A(Chen et al. 2012, 2020 ; Jeon and Kim
2023), ZFL7W7F AAY AR A7) Aol IHALFE, Adx Rl ge] FErE
A7Fe] s F o] 713K Anderson et al. 2003 ; Banker et al. 2013 ; Qin et al. 2015 ;
Chen et al. 2019 ; Chen et al. 2022). 3FX| Tt o H3] ot 247} 7P A|ujH oz 2H8-5ta
A=Al taiA s dAE dalrt glon], E2dido] oleldk driE 2 ASadd n=
Fakoll et A77F A9 FhHA| Tt

¥ 5= Homburg et al.(2019) Aufj#ejv] o] AT EH o] Bol|A Y= oA F+F
2k A= w2 S AAR ko Q7] wiitell kel Bl wlgelele] W
e SV FAsl o, o] & St AlSa AT B2 g v B
Ues FEY F ok
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T e ANA - A 29 =E3HE v U A&l FolAl HAa, o= st B
Ago] 537 714 mY dwde] 7 = o]

w2} Anderson et al.(2007)© =
71 7t o= 97be shAEAAd ) O AAA AriEe] Azt 2p7) Adaket zE
[e]

N_‘N

=<}
HH | Banker et al.(2020)°] w=H )

=
e @de] dAsk=T, ol 8714 7
a1l

ol

[e] gl
FEAL S H=2H 07 AN At Rasta o) £3), dnjden] o &t A=
A &S5 Bl 99 9 (operating margin)< ol difo] #AE o, vj#A At
[0) 7305]}}_ E [e)

HollA o] g AT THAd el B ZehAl ettt wkeF A AEo] COVID
A =LA
A

19 A S A71A AA RN R QAT FFEADS AFH 02 FaARoRA U7l
Sz Aol Fasd eslel BeiAQ Pue By Aol
°127] COVID-19 A& Al SAApg 71Ee] A vk G Ao ZAA 2824
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o sz A7IY BFEE st ogsled, dHeRe S 71
71E0l 7R@g ofAlof AANIY 22 FASVIEG 4] fdve 4
(H8= 5 2022). WebA Covid—19 Mol Arfe] shd7d 4 el nAl= &2 A
71 ol A Aae] el At old wel vt 2ol AFrHd S Al

H1 : Covid—19 #H[=2 §7to| stAAdol| de2 o|x|x| gh=ck

Baumgarten et al.(2010)2 Sl #e|v] 2by H & o] &ato] AnjHe|n] vl&S B&4 At
2] (efficient cost management)$} ¥ 7F#z2] EA| A |(cost getting out of control)Z FE3Fo]
wj@eiy] Ase] E3E A3 ub glvh o= dAnj#en] Aot AdAte] A 729 &8
A HERIA] oARTL e HeH] A Ee] A aagle Kok

COVID—19 A2 719 9] & B #Aul7-%, =7ke] Aoy 74|, A 54 Folut Al
T4 folEsel st dS7bse 4o J3e FA Fa, AR AR BEALE F
W71 E QAR Aot wheka] AbEA o2 SR1E mlE M tigh Bl A8 E Ao
oju gt JaFE P A=A Gotro w2 WA JaFS wiAlg drte] viiiA g2 2] A ekl
HAE B W8 ol = ds AR Ent)
gld 714 EdAdgdstedA @717 Fo3|ES oS3 FdAtEe] 714
LS A ThE Al defd] As ol 27] AA

o|t}. Wit 2 Banker et al.(2020)°] X313k ule} Zo]
disto] Hl@A o2 Q14 stal A2 o m dAujeln] A

o] Fufjgein] AT F ol FEFe wXA ZstAY At ZEA #e e
Fodt AAA e 24T FE A Aotk webA ol & AFH R AF3] At o
o o] 7HdE AHstT10
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H2 : Covid—19 O[22 wofjatz(ule| A goo deks o|x[X| gb=rt

9) A5 g3 SHAAMN= T7F F AFFE 805 & ¥so] g7l "ol drke] v gl 33
= HAE 724 SHERTE A9 girady Sl oS %o sttt & 4 it 53] 92
2he] A9 A7te] s o] 74 AstAl Uebvbe Al 2 (Subramaniam and Watson 2016)°] 747
7199 fﬂy%"?*i 747‘] st e ddF ez FAAQ M Txete HdA AdRe g "ol 4l
TE ] 2 nE Ao Zhech

10) F718 o= 73 }4 o #E|H] A& Agke] ojugt AAH Aol 7} Wol A=A Lot
7] flst] ket AAA AHE A o] &3t
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. 4734

+ 7= COVID-19 HEY 7]3ke] A7hael 3 A S &3} Aol & 7 %6%71 fste] =
MY B 2 Al 20169FH 20219704 3 HlEES VIHES 4
°2 3} BAoA o] 8% 2y] A sk 2021d o] & X}E% °]-8-°]

| Al 7172 2020 7% 2021 d 0] EFHETH BA7I e 2 E AT 7]3ke] T <l 2016

[\

B 201937M4 2 AA 39t
HETREY IF dAAbe <F 1> 2 AA, 5690 F3 719 E, B4, 1299 A
< st At AR, AR 792 xﬂ%}aiﬁ}. Ulr, &2 Aol A o] &

g
AFHEI} o] & &7k 719E& Aesiint. old wel #HF A A7 £ 9,543

=
El
N
olf

201698 2021d71A] f7bsdAd B 22 A 3719 15,972
(1) 564 (1,734)
() 129 Azt Hel 9 (318)
(3) A=A 714 (593)
4) 2oz AFPEE o] & fle 74 (3,784)

Z‘ﬂ%ﬁ% 9,543

2. A4y

7k COVID-19 #Hd=] 7]1ke] A7} <Je)

B Ao A 7Hd191 COVID-19 Ad Y] 7|ZHs<t dnfjde]n] Qrlee] WMats 4353517
#138ked Anderson et al.(2007)%] B]7|d dAwj#e]n] FH 2 (2] 1) 2 Anderson et al.(2003)<]
S AA R (A1 -1)& W ste] AHEstith

SGNA;, = a1+ B SALE,; , + B,SALE;, + B, SALE ;""" + ¢, &)

o714,
SGNA,, : S FEe]H|
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SALE, , S
SATES  ERRA 719le) Wz
SALE,; COVID L] 717k W E g 719 vE
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Anderson et al.(2007) E&e] &

21D A H]E 288 (ax1)9 HEH](B1+SALES) 8.4, 3732 Q2(B*SALE )=
T-5-2+ Anderson et al.(2007)573 2& o] COVID—19 24 B3*SALE O"P)yE ZF7}3 23 o]t}
g delne] g 24E K(+)9 e 2ta WEH 94E vEd3 H(+H)e BAE 2
7] HHE—OH ai, Bl% %«1;} H(H) wh= 2 Pk vhef sl kefn]7) a7 2 A o] 2hi

~

BE g 0 Ok(m ke 27 B old@ wejwelule] Aol COVID-19 HHe]
RHESE AL /R i 22 &(—) B H+H)d FAF kS e Bolt

INSGNA; , = By + B1InSALE, , + BylnSALE,, + B4lnSALE """+ ¢, , (A1-1)
o714,
InSGNA, , D eln] WskE(9r] e delul/A ] AejaelE)e] Adea
InSALE, ; culE B mEA/A] wEd)e] AR 3
InSALE], C W EAA] ISALE;,
InSALE; ;07" 9] 713F W& AA] InSALE;,

21(1— 1) Anderson et al.(2003)] Zuj#e|v]e] s E A 54 RS AT B30
th HEA A7k #AA 2HEe] FUHA] ezt vlEste] S Aol7] wZe
B 3t H+)9 #hE JERE Aolt} whef %1_7P7} P A A P& HITHA & 7
aAlddle piET E 4 Aol7] Wi e ()9 7= UERd Ze 2 Vgt
T4l th COVID—-19 Jﬂtﬂm 717kl °J7M o}Wé Z7d o] ofstE Ay v & AstE ot

1}, COVID-19 dle] 7]7be] shujkain] A% &7}

B oA COVID-19 A 7]7HEe

ok g pelule] A5 ERE 1257] 918kl Anderson
(2007 A7EAHE WFs ALgareTh

1) @9 e FFA Bojelue] 38 828 vehy] B gro] v§- 2k wheb A3 Aol
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CEPz t+1 — Bo + ﬁlASGNARiiALE++ BZASGNARiTt’SALE_
+ By ASGNAR,; SAPP~ 4 B ASGNAR,' SAHE~1COVID
+ 85 CEP; , + 2 B,0thersignals; , + ¢;, 212)
o17]4,
CEP, S 39 AAA AR WE] FRAT A 38T,
37 FRAPE FEeo)dd, FHYYgole, FEMEA, FI5EdES
o] -
N, L] 9 seole] ME(R] ol %ol
AOL, 9] F9 odglole] ME(Fy] dglole—H7] dolal)
ASALE,, (@7 F9 vEY WE@7] vEY A7 vEd)
A F@7) FE WECIE #7712 F7h
RE AR AP H$LE 7% F7E 523 3
ASGNARSAE* CulE =7} 719le] s aln) u) & el n)m) o] WE
(B71-371)

ASGNAI%;,éVILE*
ASGNA}{Q,‘S‘ALE*
ASGNA}%ﬁ,SALEf/COVID

other signals
CGP, ,

CAT,,

CGRW,,

CINV,

it

THE A 71

T ER D

:COVID—19 #Hd9 7|7+

D EANEA A E )] W §]_(1:L7]
: H =X 7(1—(1}1-7] UH
s A APHA LA A o] W sl(F 7]

o(—)e FFein] v)@Fen)/mEd) WwE
(@71-271)
FH(+)el vy v @A/ EY) HE
(71271
WE 7k 71999 ok+H)el BTy uE

(B el e o) WE(RY]) -

70
DAAA Adatel WgkE dS5ke Ve Als
DR E(F A7 A 7S ) Hsk(7]-271)
cijEFe] g E(MEFolA/mE) Wsk(F7] 7))

271
k(7] —7])
—271)

o/ 7) v Z o) &

/\1(2)01]}\1 & 7ZHAA] e dg v S T7].(,1Jruﬁq.aﬁ] /\]i)ﬂ ol &= ASGNAR "% ~<- 2}

7] ZAA

Ae] vle) Aol vh
ghe e

T3, COVID 19 AET] 7|7HE

gkl ol H(H)el #AE
< 727 " ti(Anderson 2007 ;
B o= et Ala it 1
Ao R o et

et 7] weell, SJAAl fis el HH @
A9 A3 2015). ©HeF COVID—19 A 7]7H5<t 49
gast Ju fie 7ol e =()9

oF AE ] 7tat JAe8ET 71 BAAo] BL g

olofolAl 743 A3 felshl thehd Ao e gHc

QCERIEEERE2S

) AYAREL T
Jepgd, diAd e 97 4443 L A A

B3] 201594 =& wg} tha 2hol s}
Wake 2] BAH et ol #(-)

A a2t



140 MIFetS|AIME / M253 HM1=(2024.2.)

o] WAL, HAu & Wa}, vjEFolde] Wl wE g e Wate ] AT F(+)el #
A vehl= Ao Husta w TR Wl AdwE ¥52 Jehj] 2agc 2
AT E MPATFete] dAAYS sl FUI} LI E o=

Lo

<# 2>E B AP o] 8HE ATRFEY 7ESAES A sl A9 B 47
7HA13 72 E AEE] Y3 s R A" 3ld AL THA] Anderson et al.(2007)2 ©]
43k P72 =4 2337 Anderson et al.(2003)0l] wel %3 2g o2 ¥l Anderson
et al.(2007)°l Wb g Al BE WUFEY dd B AAH A HFES BF AV uE
Ho g HF3) At Eg BE HFELS A - 3k9] 1%elA 9A 3 stk 1A sid AolA
o He]H|(SGNA) = B 0247= 7] & ] oF 25% Fo YR Aot vl S(SALE)
2 9F 1072 BRI Bt HEH oz H7|gn] wiFo] Fsstal Utk SALE < SALE <O
= ¥ 0352, 0.1212 YeR 2 gt

InSGNAE SGNAS+ Tr2A] 7] dvj#ev2 e AFECd AA2a35 g grolth
InSGNA®} InSALES] -2 0.0399} 0.026°.2 2] JAEHT AudAev]e] ZFEC] 0%
= JERskT

g B FAES APAT St HF38](2015)¢ vl W, F7HAP)E A&l
w2 AAA A7) 2 B7)E D] B S Yebdith ol& vwE H7|3t 53t 7
JE9 o] et gl dAdS A wedstu k. wjES7IA] A )] v &e] st
(SGNAR )= Anderson et al.(2007)3} F-AFHAl 2(—)2] F(—0.015)S Yeh™, AA]7] 7k
] A ok (+)e] Fuje]n] B &o] WMIHSGNAR e Hit 0.0242, COVID—19
g 717k vl & A R(+)e] Ffjeln] v go] WSHSGNAR O 4t 0.010S
Z}zF Gepdeh1d) 718 Als AeEs 5 FAElE HUSKCLEY), &%l WSKCGP), At
HAsHCADE APAFo A 52 e, &4 7dE2] WSCGRW) B2 Al Abike] ¥
SHCINY)= Bae F35o Aol lov FRd 2 Ao/t gle A= Ve

12) 2 AABHA] &gA T 091 &% A28 SALE 2} SALE~"P2] & 72} 0.836, 0.8172 COVID
—19 #AHE 7]ZHEt wWEY A0 OS 3A YEeRETh

13) B2 AASHA] kA wt 091 2hS A28+ SGNAR “S1LE"3} SGNAR #S4ECOVDo] sy t-& Z}z} 0.074,
0.0932.2 wj& 7+47]%19] COVID—19 Mu|9] 7]7kg<t A #efy] vl&-S AA 7| MR S =7
UEbskT
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E 2> J&sA™

B MEAN STD MIN Qf MEDIAN 3 MAX
e A) Hi
SGNA 0.247 0.302 0.020 0.081 0.145 0.297 2.124
SALE 1.074 0.351 0.315 0.916 1.030 1.162 3.025
SALE~ 0.352 0.426 0 0 0 0.859 1.000
SALE ~<°"P 0.121 0.297 0 0 0 0 1.000
InSGNA 0.039 0.253 —0.901  —0.061 0.040 0.145 0.863
InSALE 0.026 0.302 —1.156  —0.088 0.030 0.150 1.107
InSALED ~ —0.086 0.190 —1.156  —0.088 0 0 0
InSALE ~¢°"P —0.034 0.131 —1.156 0 0 0 0
e B) H2
ANI1 0.007 0.176 —0.662  —0.043 0.000 0.048 0.759
ANI 0.006 0.162 -0.599  —0.039 0.001 0.044 0.688
A0I1 0.008 0.102 —0339  —0.027 0.002 0.034 0.436
A0I 0.007 0.094 —0272 —0.026 0.001 0.030 0.449
AREV] 0.090 0.429 —-1217 —0.052 0.026 0.159 2.173
AREV 0.037 0.360 —1.265  —0.069 0.016 0.121 1.573
AP1 0.111 0.788 —-1.692 —0239  —0.031 0.240 4.281
AP 0.209 0.720 —0.589 —0.174 0.022 0.320 4.260
SGNARSALE® —0.015 0.079 —0.551  —0.010 0 0 0.663
SGNAR SALE- —0.003 0.025 —0.551 0 0 0 0
SGNAR "SALE~ 0.024 0.085 0 0 0 0.008 0.663
SGNAR SALECOD (010 0.060 0 0 0 0 0.663
CLEV 0.001 0.093 -0310 —0.036  —0.001 0.035 0.324
CGP —0.002 0.078 -0325  —0.027 —0.002 0.022 0.313
CAT 0.145 1.351 —5324 —0.117 0.025 0.220 8.241
CGRW 0.000 0.510 —2361  —0.147 0.003 0.168 1.958
CINV 0.006 0.084 -0320 —0.016 0.001 0.023 0.448

9,556 719 —Axo|t}
APPENDIX AE a1 njghth
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=3 g eju] ]
AR o2 F7F FHAE Holu Utk wiE F7F HEL
714(72. 67%)E YeEh Sl o, olb COVID—19 #dY 7|7t vj& Aaje] AR
B} et Ao m Btk viE A defj el vE S5 HE
Koy 2020id 0] H3H] B]& Z7} FEo| 714 7]1%(41.88%) & 713
(20%) 0.2 71 Yt siAIRt wi S A7) Foll A Sl geln] Bl o

71999] v &g AuEW oA fES AR 2 zpolE Holu JYA= &t HAwjHey] B
Z7F 7199 Himrt b 5& ArE 20169 2R 3 4 71 F 79.56%2 2FA5H ¥
9] 7]17k20201d, 2021'd)F<ke] B (20201 : 76.69%, 20213 : 73.18%) 7P AT Mg ¢

AL @ FEe Hola ok

M 2 o

e =37 IO
o] o] g =7} FIDN

olT & mEx| BSx|  blg | BEx  wlg | pEx  og) | p3x g8

(%) (%) (%) (%)
2016 1,420 779 54.86 641 45.14 510 79.56 131 20.44
2017 1,473 941 63.88 532 36.12 403 71.43 129 28.57
2018 1,553 881 56.73 672 43.27 480 79.24 192 20.76
2019 1,632 871 53.37 761 46.63 603 71.43 158 28.57
2020 1,705 774 45.40 931 54.6 714 76.69 217 23.31
2021 1,760 1,279 72.67 481 27.33 352 73.18 129 26.82

D e fa VIdE S dvjaEn] vE 37 7199 vEs v

4 B HEE‘I‘—?%‘% AL Hst 714 5 Al

7Hd 2014 Fa WG] dujdeid] HlE WASKSGNAR)«= A7) BAA g2 fo
A(+H)e] AFBA (AN : 0.066, AOI : 0.084, AREV : 0.001, AP : 0.006), 371 A2 Az}
7 ol K)o BAS Yehlm JTHANI : —0.200, 4Ol : —0.322, AREV : —0.208,
: —0.039).

mo
rE
il
=
é
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<R 4 M 2421

ANy (1) V] 3 (4) (5) ©6) (7) 8) Q) (10 (11) (12)
ANT —0.319
(1) <.0001
401+, 0.560 —0.076
@) <0001  <.0001
401 —0.081 058 —0.163
3) <0001 <.0001 <.0001
AREV,,; | 0267 0080 0477  0.057
(4) <0001 <.0001 <.0001 <.0001
AREV | —0.074 0222 —0.100 0436  0.090
(5) <0001  <.0001 <.0001 <.0001 <.0001
AP, 1, 0.090 0039  0.195 0041 0161 —0.012
(6) <0001 0.0001 <.0001 <.0001 <.0001  0.230
AP 0.097 0024 0044 0175 0160  0.160 —0.030
) <0001 00179 <.0001 <.0001 <.0001 <.0001  0.003
ASGNAR | 0.066 —0200  0.084 —0322 0001 —0208  0.006 —0.039
) <0001  <.0001 <.0001 <.0001 0910 <.0001 0543  0.000
CLEV 0.090 —0233 008 —0.161 0052 0016 —0.025 —0.114  0.079
©) <0001 <.0001 <.0001 <.0001 <.0001 0.1293 00147 <.0001 <.0001
CGP —0.049 0311 —0.104 0503 0013 0.1 0005 0.109 —0216 —0.145
(10) <0001 <.0001 <.0001 <.0001  0.190 <.0001  0.608 <.0001 <.0001 <.0001
CAT —0.003 —0.041 0033 —0.159 0023 —0254 —0.008 0033 0553  0.086 —0.154
(11) 0.754 <.0001  0.002 <.0001 0022 <.0001 0445  0.001 <.0001 <.0001 <.0001
CGRW | —0.044  0.193 —0016 0308 0061 0409 —0.020 0.105 —0429 0015 0224 —0.421
(12) <0001 <.0001 0.1263 <.0001 <.0001 <.0001 00552 <.0001 <.0001 0.1334 <.0001 <.0001
CINV 0.037 —0.086  0.023 —0.166 0098 —0219 —0.007 —0.006 0319 0096 —0.078 0389 —0.289
(13) 0.000 <.0001  0.023 <.0001 <.0001 <.0001 0484 058 <.0001 <.0001 <.0001 <.0001 <.0001

1) Pearson correlation coefficientS A|A] 3},

2) ¥4 BES

AL

9,556 714 —dxeltk
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D7) AA A A2 e 2719 AR Az W JRdAE drIeel WEe] —0.319,
Fdold WEo] —0.163, WiEY ¥WEo] 0.090, 7} HEo] —0.0302 UETE o] Fu9
APA &9} F53] (2015 vl FAlete 71EFe] 2l S (other signals)e] H-3.%= 5‘}7]
9 g1 AAAA Y F Fr]eeld Hels VEo g Auxte] HECING S AYstae 25
AgPATet dRget AnkH o2 FAAA A o] g8 AT = L Ao T8 A7)
= Ao g At

3. 7HAS A3

7). Covid—19 @dl=jo] Aeereln] 7kel g7 =ge vzl o

<3 5>& Covid—19 He|go] Arlshdad ol 9 nHEAE ASH oz HAS3 47

olth #id A9 AT R2Y 12 7] =¥ (base model)©l Anderson et al.(2007)2] ZufjFe]H] 7%
23y Agstga, did BY A+EE 1-12 71%1%’_‘55‘(base model)$! Anderson et al.(2003)2]
A7ke] HIHAAY 2 S At sid A9 9d B BT V| EREH AFRY #AEAHE
. RE 2 9= nHPgIE 5Z1]6},\,\D}.14)
HA sd AclA 7]E- 2.8 (base model)2] AZ}S HH, Anderson et al.(2007)°lA] C’ﬂ%]} 5
ok AAFT BUSALE)H Bo(SALE )= 22t 1% ©lot FEollx] FAA 2 F2lstl 0
0285 UERITH o] wjZ o ©h9] 2714 dujTelH| = 0.1489H Z71e Uﬂgﬂ*/ﬂ 15
olHt} 0.028 S7HeE 0.177%HE AR 7L Stete] B o R 7SS 97t o
BAAARAL S & & Atk AFEY 1(model )M BE W40 Foof o 72233 o
A olTH( B £ 0.149, B, :0.026). ¥AIH Q] COVID—-19 W ] 7]71_}-04 P2 Aol &
Bhli= By H(H) #olARE A2 froohA] $TH0.007). ] COVID—19 #HH=] 7]
b F AeAEe] AR Qleke] mlEf R ARl A ] 3#’4 A= Q14514 0}
2 AIHOR FHALE BHANNA e A= et ATR o] AW UDI Rsgr) Z
Ho| A= Anderson et al.(2007) 2t} tha @A YERSHEARE oI % 3] 7G3e] =2 FTo|th(base
model : 76.41%, model 1 : 76.41%).

g Be| sPARA nye dujgo] wo] 7435 R]TH(base model : 13.28%, model 1—

3

1:1329%) 289 A3 SHolA sty EERE daHo|t) 7] 23 (base model)2]

=
=

kv

rﬂr

1) 2002 & 22 %712 B FI5E) b} B A07] Mg 2001 Bolely) o)
o] 371 714de] Be A% =X A Belwelul Assk A7) ARE ()] BATE e
sith. webd, 20219 HES ASjehn 7ML 19} 22 AFE AT £ B3 v 4418 A9E 99
o %, AHY 717 Aoke] SRS felAQl Aol 2 e QR A7) AAA AnEA 9
Qolola} Mg ol 83 FAeA A Ee felHo ast waAsdlT
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AelA o7k Fel ()2 R(—0065)% Lheklle] Balghel|el A Be7t A
Ak AFEY (1-DIAR SR Bt 913 S()9 @ ekl 9ok B &
()9l gelAE BAACR felaA gtk 9d Ael A3k} w7 E COVID-19 A
71 B 7bel ANl HelHoR WeEA B,

<E 5> COVID-19 HO|glo] 27t #Efo n|&l &t

o'd A) model 1) SGNA,, =a,1+3,SALES, ,+ 3,SALES, + 3,SALES, ;““"P+¢,,

base model
Var. (Anderson et al. 2007) model 1
Coef. t—stats Coef. t—stats

SALE + 0.149" (29.05) 0.149" (28.89)
SALE + 0.028™ (5.80) 0.026™" (4.58)
SALE ~€o"P ? 0.007 0.67)
industry—year fixed effects included
F—value 1031.46™ 998.14""
ADJ Rsqr 0.7641 0.7641

o'd B) model 1—1) InSGNA,, = B,+ BInSALE, ,+ B,InSALE, + Bln SALE ; ““"+¢, ,

base model

Var. (Anderson et al. 2003) model 11
Coef. t—stats Coef. t—stats

int. + 0.043" (3.71) 0.044" (3.80)
InSALE + 0.324" (23.64) 0.324" (23.66)
InSALE~ - —0.065"" (—2.99) —0.051" (—2.09)
InSALE <P ? —0.035 (—1.36)
industry—year fixed effects included
F—value 51.38™ 49.73"
ADJ Rsqr 0.1328 0.1329

, w282 10%, 5%, 1% folaEs on)dh

<E 6> Covid—19 | o] Hujdegln|e] Al
2 A4S Aot (HA E3H A E7iA] 7+t
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o
it
A
il
2
>
o
vl
td
i

ddole] ME(4on, W& FE(UREY), F71 BEUP)E °| & : =
2 1% ot FFolA Folah, AHE L oF 47%AM 122% F52 YeER] 2 otk
£ Anderson et al.(2007)9|A4] AAIZE AW HQ 7.7%((F7] ol WF 7|5) B} i
Fola, ST FF8 (20159 A iﬂr% Za FAN AL fAgE FEo|th
AAA o g 3| AATY Fov TETY FF3(2015)% FAksio W& S7H4] v we
H) Bl& FHSGNAR o] S| AATE A7) ZAAH AR ddelde] WEs ol &d #
Aol froldk H(+H)9 IAATE Jdehl ATH0.035). WiEAaA] e de]e] v gHa
(SG&AR ™y 7] A Aoz F7)Eeeld BliE 2 dgeld WES o] &3 EAoA
BAACE Fg FH()Y T UehAth(@7]eeld —0.343, 9dele) —0.106). v
©] e AFshe BME Al S HE S7KSG&AR )] S AAS

)
fol

HH) B AT A7) A B Pl WE D FSo]
BHIAR BAHOR fold F(H)o) e LRIt 0.119, 0.114).
Eolel % Ggolel A Felah vehd g ejule,

PFE A EA Aol (PHIE AFIHE BAMF(SCA SO

ot

<L o
=2
rJ
)
= "
> -z
oy o0 =
p

o Oﬂ,
N

rE
o,
ofo

lr l"-,—'z _>l:

o
==
=

COVID-19 #
2

= AR 43 o] ME 9 vjEd HES o]g3 BHoA 1% o|3} ol BAHez
Frolet S UeEa gtk el W% 1 —0.068, viE WE 1 —0517). ©]& /M 25 AX| 5}
= A¥eltt. 7Md19 BAATNE 1839 W, COVID-19 \Ltﬂm 717t Bt B =
ot AAEe] el dite] GHA o7 At Al S AF4 02 AT
Soka, 1 AR AR At e Ao AT F ok

7] BAA et 27] Ao #EAS YElle fse AAAdTFE dBHo R uiEdy
S AYsta §23F ()2 #FS JeEl L Jdth@7leeld 1 —0.364, FHolY 1 —0.167, F
7} 1 —0.053). 7€} Al5.9] 79 A 2ol wpepa] zpolrzt gl F-aju] o] Wsh= A= A
7] AR e} el H(+)e] #FAA (BTl 0.044, GG ol 1 0.062, WiEN :0.197)

, EAGES] Hske HITh Aol

o
=
A7 wolm gl RYTh

0 =
dglole] GuolA Bojwu S wdH A s aNI AP dBAoln TAA

SRS A 9 o
o2 Jehdtls Aolth @] A5(SG&4 1) 2 cOVID-19 Au|e] 7]7F T
H] 2159 WBKSG&A HE TP Ban) o] WBHCLEY), &G ES] WEHCGRW)AIA

2% §o% A3} eksiek B Z13 Sojelu] 59 MBHSGEA WOy 2]
AAR AR NEde] MFOR ZH RPN 7PY 23 folsl vebrieh W A7) 7
AR AHE B0l MBOR 2T BPAMNE PE B KA A9 A Vet
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<E 6> COVID-19 HO|2lo] mHfatz|d] Msgafo| OjRl Hef

+0;CEP, , + 2.3 other signals; , +¢, ,

=+,

model 2) CEP,, ., = B, + B ASGNAR M + 8,ASGNAR ;""" + B,ASGNAR,

SALE—

+ BLASGNAR,;SALE-/ COVID

(1) CEP=ANI (2) CEP=AQI (3) CEP=AREV (4) CEP=AP
Var. ? Coef. t—stats Coef. t—stats Coef. t—stats Coef. t—stats
int ? 0.007 ( 0.86) 0.003 ( 0.70) 0.080""  ( 4.02) 0.048 ( 132)
SG&AR™" + 0.011 ( 0.48) 0.035"  ( 2.39) 0.088 ( 1.47) —0.136 (—1.26)
SG&AR ¢~ ?2 —0.343"  (—4.99) —0.106"  ( —2.53) 0.127 ( 0.74) 0.143 ( 0.46)
SG&AR "~ + 0.119""  ( 3.82) 0.114™  ( 6.08) 0.076 ( 0.98) 0.227 ( 161)
SG&AR Tscle ~Covid 0.012 ( 0.30) —0.068"  ( —2.83) —0.517"  (—5.17) —0.186 (—1.02)
CEP - —0.364™  (—31.5) —0.167""  (—12.47) 0.106™ ( 8.05) —0.053"  (—4.73)
CLEV + 0.044™ ( 2.33) 0.062™"  ( 5.54) 0.197""  ( 4.25) —0.300"" (—3.52)
CGP + 0.128"  ( 5.50) —0.029" ( —1.88) 0.010 ( 0.17) 0.029 ( 0.29)
CAT ? —0.007"  (—4.15) —0.002 ( —1.64) 0.010"  ( 2.33) —0.006 (—0.76)
CGRW + 0.004 ( 0.98) 0.010™  ( 4.27) 0.047  ( 4.55) 0.017 ( 0.97)
CINV 0.028 ( 1.27) —0.016 ( —1.22) 0.625  ( 11.11) 0.072 ( 0.70)
industry—year fixed effects included
F—value 36.84" 13.65™ 25.03" 28.91™
ADJ Rsqr 0.1220 0.0468 0.0852 0.0977

d
d

A FEL 9556 7|9 —dAxolth
* Y2 10%, 5%, 1% oS onleh



148 MIFet3|AIME / M253 HM1=(2024.2.)

St 7&?%«1(2015)/] Ao e FulBelu)e] Az a s} ulE7taA] Brtol el B

A vebds B3k v glrh & dFela e dadT 2345 A St A
COVID—-19 #dul 7|7t Sej@aln] A3 a3 Wal A2 ZJAXS drsly] 9k ofgs}
2ol ATEY S At A4S AAgh

CEP, .\ = By+ B ASGNARSE " + 3, ASGNARSMHE~/ PROFIT
+ BgASGNARiiALE /20SS | mASGNAthALE /LOSS/COVID

+ B;CEP, , + 22 3;0ther signals; ; + €, ; 21(3)

o171A,
ASGNARSMEIPROFIT - wf & Z74A) ol ghe]] v &(u) geju)/mlEd)e] WE (7] —217))
ASGNARZIFZIPO il Zhaa] dvl @) v g de S ) WE(37) A7)

ASGNA}%%‘ILE*/LOSX‘?/COL/’[[} COVID719 Eﬂtﬂ‘ﬂ 7]2_]__ HH% Z:I. ] /\/\]7] 9] ‘\_UH—\LE]H] H]%
(Bl )l ) BB - A7)

<3 7>9] gjﬂr% :(‘g;il-ﬁ-g} 2 7‘«](2015)9} 0E7]-,] x}o]7} 01;qu]- xqu]-zq oz 011%0] L

A7l dujdenle] A EAE s WRSGNARME 1)) B AAFE BT H( )
o gh< vehiE, 271 BAA At ddolds o83 wAR FUHE o] &3 A A

1% ol8l fro|sEall A SAA R frolstrh(@d el 1 0.091, F7}:0.418). COVID—19 3HH]
9 717 FejEein] ASHEE 9] A9 e 7151],%_—0‘}‘7] )3} W2 (SGNARSLE /LOSS/COVID)
7] ZAA AazA G7ieel s ol &3 A5 Alfdst BE RN Fo8 5(—)9
S VERATHAOL © —0.059, AREV © —0.448, AP : —0.379). <% 6>3} wk37}A] & COVID—-19
e 712F Az mle A oS AR Qlste] 247] AAA Jurt asas B

N §i rlr

o
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<E 7> Covid—19 HO|2lo] mofj&zln|el MSE0 O|Fl Fe-24Hd HAE

model 3 CEP,,., = By +5ASGNARE + 3, ASGNARSIE -/ PROMT L. 5. ASGNARZE 20
+ B ASGNARSHEILOSICOVID . 3 Opp, 4+ 33 other signals, , +¢;,

CEP=NI CEP=0 CEP=REV CEP=P
Var. ? Coef. t—stats Coef. t—stats Coef. t—stats Coef. t—stats
int + 0.010 ( 125) 0.005 ( 114) 0.083"  ( 4.18) 0.052 ( 1.45)
SG&A™ ™™ + 0.004 ( 0.15) 0.031"  ( 2.15) 0.092 ( 1.54) —0.141 (—1.30)
SG&4* e et ? 0.126"  ( 2.53) 0.024 (079 —0.270™ (—2.19) —0.414" (—1.85)
SG &AM oss + 0.020 ( 0.63) 0.091™  ( 4.85) 0.112 ( 1.46) 0.418™ ( 2.98)
SG&le oss/Covid 0.064 ( 1.55) —0.059" ( —2.36) —0.448"  (—4.36) —0.379" (—2.03)
CEP - —0.359™"  (—31.08) —0.163™  (—12.16) 0.106™  ( 8.03) —0.054™  (—4.83)
CLEV + 0.041"  ( 2.16) 0.060™"  ( 5.33) 02007 ( 4.32) —0.308""  (—3.62)
CGP + 0.117  ( 4.93) —0.026 ( —1.69) 0.040 ( 0.69) 0.089 ( 0.85)
CAT ? —0.005""  ( —2.89) —0.001 ( —0.63) 0.008" ( 2.03) —0.004 (—0.59)
CGRW + 0.003 ( 0.70) 0.010""  ( 3.98) 0.046™  ( 4.49) 0.016 ( 0.90)
CINV - 0.032 (144 —0.012 ( —0.87) 0.631""  ( 112) 0.094 ( 0.92)

industry—year fixed effects included
F—value 35.78" 13.14" 2477 29.02"
ADJ Rsqr 0.1188 0.0449 0.0844 0.0979
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The Impact of the COVID-19 Pandemic on
the Relationship between SG&A Signal and

Future Economic Performance

Ki, Dohoon®

<Abstract>

This study aimed to verify how the relationship between a company’s SG&A signal and its
future economic performance had changed during the COVID—19 pandemic, which has caused
global economic uncertainty and managerial uncertainty.

To test the Hypothesis, this study first examined whether there were significant differences in
selling, general and administrative expenses(hereafter, SG&A) cost behavior among companies
listed on KSE and KOSDAQ following Anderson et al. (2003) and Anderson et al. (2007).
Afterwards, the difference in the relationship between the SG&A signal and the future economic
performance was examined through the interaction between the pandemic variable and the SG&A
signal variable. As economic performance, this study uses changes in net income, operating
income, sales, and stock prices.

This study found that there are no significant difference in cost stickiness of SG&A expenses
during the COVID—19 pandemic. On the other hand, this study found that statistically significant
decrease in the positive relationship between the SG&A signal and the future economic
performance during the COVID—19 pandemic.

The empirical results imply that under long—term uncertainty factors such as the COVID—19
pandemic, managers’ aggressive cost management strategies that increase the SG&A ratio can
actually worsen the company’s future economic performance. This suggests that the accuracy of
the positive outlook is an important factor in determining the relationship between SG&A

expenses and subsequent economic performance.

<Key words> Cost stickiness, Economic performance, Economic uncertainty, SG&A signal

* Assistant Professor, Department of Accounting, Hanbat National University, dohoonki@hanbat.ac.kr
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