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Does Stock Price Differentiation Reflect Business Performance
during COVID-19 Black Swan?

Sun Woong Kim
Graduate School of Business IT, Kookmin University

2 % E A+9 HZ2 COVID-19 EHAS 71 == oA /E7AEY 7171 4 7199 AT 971
-8 8 o HAZA T o] A g vtdshy =71 A Yet=AE E45ks Aolth A+ 20209 14
295H 64 3097MK1Y] AT A 70155 £9E, A4 A4 HIE, BAHE, MEdT &AM ST olE
stolrh. BAIWSE HWEHAS, 719 75, PBR, ROE, AHEEA Foltt. AFEA Aae t23 2o A4, B4R
= HEHAISS} 719 2 e AT F948S Btk &4, WY SHolA BEAjule2 71 Zpdsto] 593l
(-)9] ¥FE AL Uk A, 7199 vl AF §4q] WEAo|v A4 S7HE0 weEt 71 AEEr} Ve
YA, loser portfoliox= +104.4%, winner portfolio= +36.1%2] $9 7|&35t0], 9 EXAZHS +68.3%2] &2
TS Bojlh. & A7t= COVID-19 WHY SHolA ME7PEY 377 AFA 24 A=y v 71 43
= Wtgst F7F ZEsE HASH 32 WEl A Alkdh= HolA A 297t itk COVID-19 =HERt oy}
2 F7t E=2 F97HR] ot E40HA] 13t H2 B AT SAMCRA FF AqtFA o)t

Abstract The purpose of this study was to analyze whether stock prices rationally reflect the company's
financial ability to crisis and future performance resulting in price differentiation during the COVID-19
black swan crash. We used stock returns, cash/asset ratios, debt ratios, sales and basic points (BPS)
growth rates of 701 Korea Composite Stock Price Index (KOSPI)-listed stocks from January 2 to March
31, 2020. Control variables were beta coefficient, firm size, price-to-book ratio (PBR), return on equity
(ROE) and capital investment variables. Beta coefficient and firm size variables showed strong
significance among the control variables. The debt ratio had a significant (-) effect on stock price
differentiation. Stock prices were differentiated according to the company's future performance
variables, such as sales or BPS growth rates. The loser portfolio was recorded to be +104.4%, and the
winner portfolio was recorded to be +36.1%. The contrarian strategy showed high profitability (+68.3%).
It was the first attempt to show stock price differentiation reflecting the degree of financial distress or
future corporate performance during the COVID-19 pandemic. However, the COVID-19 phase and other
stock price plunges should be studied in the future.
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COVID-19 £¥42% A F7} AEshe= 7Y

AR WIS

1. M2

2020 Zof AT COVID-19+= HH{PoE WA
o Ut BIES A AA FAAEE ek
FANEL Fao] @ 4] Fofjo] 7HEstga F7=
ZIAE A& 200899 FEE 89714
COVID-199} #2 & 34 528 Wsk= F44A|
Aol EHALKblack swan)2 B4 HIEE 2 HolZ|
ok Sk RAsHE O g 83 F8AR AA JA
Ho= A% Haig & 4 Urh

COVID-19¢= f-2ue} FAAAOlA ©7]7te] 24
T F7FX4(KOSPI index)E -33% ol EFA7|=
Z 34S UL FAAFIA BAR FEAF
(investor fear gauge)Z &&= HEAX|(volatility
index)7t 18.24ZQIEA 71.75ERIEZIA] |40}
200849 =24 F897] A9 89.302JE HF7}
= EUAY A4S dESah A 7Y ke A
—70% ol Z3t FTERE WHR +75%9] ASES
71838 SE7A] & WAE Holw F7} AE3Kprice
differentiation)7} @717kl stA Yetgth 2 A+
9] F22 COVID-19 $4°|| g F7t J5= =
Al ojEgt HaEEo] 8719y 7t ApEslel JRE
HH=AE 245k Aol
EdA Aol FE PN E FRES BAA
= A g FHRl B2 AFS T 5 S oY
A (panic) AEHNA F7gel B F719] 24 7}
Z](fundamental value)E Holu+= == vehd
Z1917}? Kaizoji and Miyano(2019)+= 200849 22
H F897] A F7F Zo] 7|49 4 7HA shhE
ISt =A, b ERAES] iyl Qg FFRIA|
£ BEAoIGTHIL. V= 719Es] 7t ol 22 59 |
S5F0IY 39 &AM SO RRE AL 24 7t
k= Apo|7F AA EABSIZ= EolFqlrHll. Wi
Ramelli and Wagner(2020)= COVID-19 #dg]o]
o2 mla FAXRY F7F Z& oA RAfE[E0]
£ 7199 7t of o] IA vehal @54 A4t
HE HSo] 2 7|9E9 371 sig 22 Adides

A e, 71949) A5 4ol 917] FRelA 7

T ALA]

of ZskA dFE AL U2 EAgFHH2l
Neukirchen et al.(2021)2 AELZL 904 &Ho
Al §8730] &2 7ol Ao R vEge4]l 7|YR

tt COVID-19 9|9 7]|7to|lA 9.44% ZEQIEQ] %23}
FUEE GATS HojFo] 7|99 Z&4d0] 971 =1
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Y3 AW WA HoFoo
COVID-19 9171 = ojA FA1H]
7199 Bz Ysi(default risk)
ZS| AE7}F 7t IFE PIAEA
A5t glow, mFo] iYEE 7Y A
0] oJgkel o BASR] £k Q). B dZojA: ¢
7] Aol 7199 Hx AE AR AFEH EA e
o 3 7199] ml A WA ggste] AT
= HoA 71& A7 AEFPE 2tk

AlZo] a-87(efficient market)o|2Hd F71= 714

oA F7h 58l

I
(3]. ol=fet =

=

o] m#o] HoEY dF TES IS dA 7HA
(present value)s WIYe Zolct. wEhAy EAAEL
ol

ottt JE EAE Bo 7199 vl e didet
FHoR 429)4do] Fold ZORE ASEE= 5 o
3t B2 =971 F7I8k] wet F5E 7t AESH T
g 4= St} & AFtollA= 971 24 oA 7199
A7 WS 58S HojFe FEXHIEolY daA A4
vl&y 22 54 2A(financial distress) HHTE

obyz} ulE 24 Aol Uerd 719 A Bl WiE

Y3} 2pARe] F7F R COVID-19 E3A%y) 2
2 7} G5 oA F7] IS vA YA
£ 4% Aol

£ A= COVID-19% 22 974 F40| i F
7F Apdste] B4 BAE B 74 FAAEAE &
UL Aol A AEet B2 Bk AAst, 719 A

FAEAAL B st 7Y L A1FL 4 9
Aok Wel H(iail risk)el SIshs 719
A Azl Fa4S LelE gk

1

g

2. COVID-19 S=A2EM FAAFY

20209 % 2483 COVID-19 2208 Qeyets
3/ F359] FIHAFTE 30% ol EoiRlch
COVID-19+= Zojubx] Lotolof & E A0 AT
FAA ATAENAE A2 Al AT Fa
Ho] ¥]31 QIt}. Mishra and Mishra(2021)= ofAJok
1571=22] F2]A1-0) 4 COVID-19 SHaztel APt 4
H7}F F7R4] B892 @S vA I 9SS HHT
[4]. 2 Aok, 3] 2 A FAY AdA L= Al
33t 22 COVID-199] HiAol= HF A5 F2
=9] F7to] @5]8 FFHA FTF

29

2l Hjx= Aoz g
FHCH5). Kanno(2021)= 4E9] 29¥ COVID-19
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XA A FE7 ADE 7Y E ARG L] 1ol v
S BAS A3 olgd WEAdol 54 9T
u]A 1 QS-S HAIFATHG). F71e] EAF #H47) of
COVID-19 XA} At AW T F=t FAAR;
F7to] JFE F3 JoH7). Ay Yoz Z ojHeS
A1 Qe v=e] FTI oA FAES B4 2
I} BAulgo] EAY dF BERgo] W2 7AEY F
7} stgto] Adid oz o A YegtHel. G7 17k
COVID-19 xIAjet AFgAl JHE o]-gsto] Akt
W9 FEA = 24=49] F7HA S =980l FFE 1l
A2 JAEE, WAlo] HFEHA 1 FeFeo] M} ok
A= O
Cho and Kim(2020) ¢-&jue F4)A7g0A B2
21 COVID-19 Z2 AdY A7 A 71 &
A3t A3t BAAFEC] A F419 4A8E A
Askal okl F45FATH10]. Kim and Kwon(2021)
2 COVID-19 ¥4 o]F HAY 43 AFo=E Q4=
W F7PF 21 Y= St Aok Hio]Q 749
F7He 2A% A3 7Y A B4 59 7]
A We HEthHs A% 9Pl o A vErdS B
TH11]. Kim(2021)2 S-&uet A7) Ex47 3
F5S B4 A3} COVID-19 ZHoA 3|8 23

@& 540] FHAL AUee HAFAUTHI2L

3. Xtz ¢4t B

3.1 Xtz A7H

COVID-19 S48 do] tg 7t 42 919
SEuet 22U SR Y o], 7010 FAT] A
7149 AR BEeE A 7 A=E S
Table 12 A1=2] #3, Mg 71EDE HolFal 9l

.

Table 1. COVID-19 data, stock prices and financial

data
Type Variables Period
COVID-19 Confirmed cases Daily
. 701 Stock prices .
Stock prices KOSPI index Daily
Financial distress Cash/Asset .ratlo End of 2019
Debt ratio
. Sales change
Business performance 2020 y-o-y

BPS change

52

=4 COVID-19 ¥d¥ xR AHHE=
ourworldindata.orgollAl F5t9a, WE714S] HF
AR 9 FUtet 34T F7RA] = fnguide.comOl|A]
okt COVID-19 A= A 1A 2A8eE 2020
| 1¢¥ 2095¥F 20209 3¢¥ 31971419 98 4l &
A 1A ¢ Agelw, AR HHE 70171 7199
201993} 20209 24t AA A=, 371 B Age
20199 1€ 2954 20209 39 3197kA19] 70174 7]
49 g F7Iet ZAN 2|5 F7} A=molnh N =
A= FAT AP AYE AA T5 5 201949 149
29 712 AT Qe 129 24MHQ) BREFEA, 3
Al 71& 5ol e F85E AT 7015 Flt AF
A 2AT BRE Aae FAARY 7] FHA &
ZAFEo] 7199 R Ad(default risk)d FAE A HE
2 Ql4Jol= BAjH]E(debt ratio)d A A HlE
(cash/asset ratio)o|th. FAHE&2 20199 & 7|& 74
H7|49] SRA/FZAAT vl &R Aklel, @54 A4
Hl&-2 20199 & 71E 787199 @54 A4 FAN/
S HEE AT S8 FHAAE AR
258, T RESE 52 R 99 AEHE 4
"ot 7199 v AR e WEH S7HE(sales
change)® <At S7H&(book value per share
change)2 7JshH, 20199 & ZAAF A2 ofr] w]
ARl 20209 E AdE A4 A4 S2HE A=

20204 1€ 202 COVID-19 A A7 2hgst o]
Fole & S A LA Fuf A2 20204
29 0] Y475 SHoE 1A {3l AIREHA F
20| EAkstAL 2¢ 2198E 717 E26ly] Al&S
ot sEto] olojA|th F7]oF 3¥ 19Y¢-2 FAREY
Foi7F Uefus ZAw $27ER47F A ] -9.5% o]
A Z&stHA] COVID-19 WH|dlo) & 71 22

COVID-19 Confirmed Cases and KOSPI Index
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Fig. 1. COVID-19 confirmed cases and KOSPI
index



COVID-19 Eeiagh FHols 77} Adshe 719 A4g

BTl

upEg]EQic), o]F FAL Z/XEL 3l £S ulg)
SHL 23]3 dAY HuFL dolHk & Fwow
Eob4leh. Fig. 12 COVID-19 =4 gzt SAds} 51
23] F7HAS W3t FolE HojFa Qlrh

B AFoflAlE COVID-19 Ao mhE I F24]
2ol ¥hE ol weEh Table 29t o] &7
(incubation), WH=(pandemic), 1|3 F7} ¥H37]
(reversa) & FE3l] EAL BAI}

Table 2. COVID-19 Black Swan period classification

Classification Period(2020) KOSPI change
Incubation 1.2 ~ 2.20 -0.10%
Pandemic 2.21 ~ 3.19 -33.61%

Reversal 3.20 ~ 6.30 +44.64%

HA FE7]= 20209 1€ 295 H 29 2097449
FAAA QP 717E, WY 717k 29 2197 E 39
19971A]9] F7} & 7|7, ¥bd 717k 39 2095-H
6¥ 30971119 7t ¥k 7I7to & FEaHeITt 787
o] F7H5= -0.10%2] PIWIRE F2 A2 BT, We|
9] 7|7l A g Y] @71zl -33.61%Y] 7t
Zgto] Yepton olojxji BHE=HolA= Wy 7]
7ke] =S wE wIlSlal +44.64% 714 F531Ac

e i T8I 34T F7A40] 9 £ 2
=+ DataGuide 5.09] £3F7Hadjusted price)E ©]
835t Eq. (D)3 Zo] T3t

_ Bﬁ,f_wa,t—l (1)
ot P,

Where, P, is i stock price on day t, which

adjusts price discontinuity by stock split, capital

increase, or stock dividend.

3.2 o7 W

FAAEE 200899 22 S8 1714 202049
A M} 2 W] of7]7] gk Beago]
AJSIE SApRRgo] girtRol Fufol] sEShEA Sk
Wldon Fetit. gane 27t S InelAt
SR HlelgHoR WEE AN ohw Het
ZHo| A% 2717} u)F] 71 2jol2 ¥tddsin] 27} 8}
2 Zo|w s} Lehd 20712 ol2st A1ge] 58
A(market efficiency)ol] I3t 10k AFLEL ARt
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H AZEY A9E BEojRa ok
E JFoAE= COVID-19 EHAL hAjo) & F

7h FE5e oA ekt A 35 1o Zpaste
et 49 wsE ohest 2 BAMS(control

variables)?} A5-2 27 W g 7| AF HFE

Qratet.

Al

3.2.1 SHHS

EHQ F71e] 2H 242 719 AAH ¥
HEHA P (beta)2t 719 =2 (firm size) 5°] 2 L&A
9tH13,14]. Fletcher(2000)= AXl= FAAAS At
o8 FAARY 5= stEkdoA AAA AF
A ER] HEHALS} =E BAE B35 23t HgAls
7b & F49 F7he Aol Asetd & 208 45Tt
I G2 Aol siEtelH & Z0 = SlEdE Hojs
SItH13]. Fama and French(2015)= HEMAlEE of
Yzt 719 FE(irm size), FE7HAL AIR7HA] vl&
(book to market ratio), 4 2%l, 18|11 AEEZ;
8RI7HA] 5 gRlo] "= FAAFA 71 =218 &
oFor P v UFS HFIUTHI4] T 5
AAROIAE 5 821 BP9 AYES AT 4T ATt
3 891 HPHTh AT} =5 HHHISL o=l &
AR Y FAAY g9 ASEA dat 9=l
2 vlgo] A 71GYSE =1 W=y
AX7E AZS 9ol ATH16].

E Ao A= Fama and French(2015)9] 5 8913
T FAAOA F2% F7F 2240 =l =4t
H|% W8 SA < (control variables)Z -8ttt
TAHCRE, /N F=Y HeHAlS, 71 5, FE7HA
OF API7IA] v, £, AETAL, 1 =2l 4]
A& Hl& Solth. BAMSS AL AL 20199 T
71E0H, 719 R Wge 571 IgFL =5 Fot
of Aibsl= Al7FEHS] 23H(nMV)), FE7H2E Al
A7 A ¥]&-2 PBR(Price-to-Book value Ratio), 4
olge A7IARE ] 942 543k= ROE(Return
on Equity), AHEEAF 212 FSAH total assets)Q] A
| diH] ZI7HE(TA), =91 B2 HF2 =91 FA4#}
A& HE&FRZ 47 57437eH17,18]. HEtAIS(Beta)
= 20199 1€¥ 29%E 12€¢ 3097HA]9] ANEs4]wt
AT F7HR| G I =90E A=F o]85to] Eq. (29
22 AR P (market model) 2278 At

SolE

R, =o; +BR, e, o)
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Where, R,,, is KOSPI daily return on day t.

3.2.2 MH2H

F717F Zele 289717 YAt FARES A
4 270 Asf A= 7199 T FEZ =4 AR
o wet St FAEL St FES Ay or A W
A At olo] wet FEE 7H4 ApEIPE AT &
o}, Miyajima and Yafeh(2007)= 1995¥~20009 ¥
29| 23 #171(bank crisis) FHA FAfHlEo] A&
o] 78 7t 9lE0 58T 24 8210 = L3513
2S5 HoFAH19]. Ramelli and Wagner(2020)=
COVID-19 Hpo]{A7} gAtgte] wet nl= 71459
FAet Ag BAgo] 71 A0 $83% HEE 2R
SHYlae HoFEdoH2l 2 dAoAes ARE 24 ¥
2 20194 @ 7| Sl @94 A e 2
21 g7 701 719 F7t ApEste] A9 M4 A7t
of A% BNt A4 A4 HlET BAulE2 Eq.

() o] et

_ Cash Equivalents in 2019

C Ratio; = Total Assets in 2019 <100 (3)
. Total Debt in 2019
D Ratio; = Total Assets in 2019 <100
3.2.3 7|1Y AN H
Ago] @Al A7) F7He BA) Al

719 AT FEE ofyg} mlF oAt AAS motol=
= AEE WPtHA 22D Aol AFA A-E7]
(social distancing) 52 & 2201 7|golL} H]|tjHo]
75t 719EL 235]8 COVID-198 AZo] 7JAg]o]
UL Qiet. APgo] S&&olgtd 71dE Atole] A
ApHsl= A= F7F AESE Yehd Zlojth £ AT
Ae 719 A AEs AR wjEd o] F7ReTt o
o] F7HES EESth FAFoR 8IS 20194
= ofe] 2020 Hol iEl F7HE(SC: Sales Change)t
FF &4 S7H8(BPSC: Book Value per Share
Change)Z &7} 283 A9 HEE &30t} wjEd
S7H(SOH =AMt F7H&(BPSC)2 Eq. (42 2ot

Sales in 2020 — Sales in 2019
X
Sales in 2019 100 (4)
BPS in 2020 — BPS in 2019
BPS in 2019

SC; =

BPSC, =

x 100
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Al

E
= 6‘-':*1

=

4.

Zdu
4.1 COVID-19 F7t 24
Incubation, Pandemic, Reversal 77|49 7i&

. PN
5 19 +4

4 $29&(cumulative return) CR; = Eq.

()2t ol AtRIt:.

cr,,=110+r,) -1

p

®)

Where, CR;, is cumulative return of stock i
during p, p is Incubation(t:1/2-2/20), Pandemic(t:
2/21-3/19), or Reversal period(t: 3/20-6/30).

Pandemic %t 78 B5 7t A& Qo|RE&F
A9 A -70.2%C1A4 AL IEFY] XL +75.5%7t
A 145.7% ©1e] WAE Hol®A COVID-19 Hdy
of ¥kg-stiltt. S5 FUAg2 ~40%= LIE
wow, =77t 85&ol| £ttt Fig. 2
= WY FelA ANE FEES F7F i8S RExE

HolZ=al QI

Paye) E=Xe)
Solg

ApA5) 2w O

OO0 T O 11

Stock Price Reactions to COVID-19 Pandemic

697

Fig. 2. Stock return distribution during Pandemic

4.2 COVID-19 F7} xtdat HESEXM

421 MEH 2F Haep FIt xpHs|

AFA L7 247} COVID-19 EAL 7]7kofA
F7h Apdste] nl JFE BAs] fIste] 20199 H
71%29] 70178 719 Aad A4 vleT} BAEE] 2
7102 491 100704 =get= P1, P2, -+, P7(101
7} =3hHo] LEZ QS LAY Fig. 37 Fig. 4=
Zzt AFd A4 B vlEd RAHES 3|08
49 70 ZEED QY] MY 7|7of|A9]
Hoj31 St

PaYe) R=Ne)
TaE=E
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Fig. 3. Portfolio returns by cash ratio during
Pandemic
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Fig. 4. Portfolio returns by debt ratio during
Pandemic

Fig. 33} Fig. 4014 @5/ At H52 371 93
o UEA g, RAulgo] w8 FRER T4
ZEZTQE U2 FESE FHE ZEEDEY of
2ol ¥} AR 27 Wavh 24 Solgo] At

o] mA= aTE H7] 9I5| Eq. (09 IAXE A5
24
CR; , = a+3,C Ratio; + 3,D Ratio,

6
+ Z’y,j,kCVi,k-l-EW
k=1

©

Where, R,

;» is return of stock i during p, p is

Incubation, Pandemic, or Reversal period, CVj,

are control variables for k=1(Beta), 2(In(MV)),
3(PBR), 4(ROE), 5(TA), 6(FR) of stock i.

Table 3& #1714 (6)9] 374 Zjolct,

77} FEE o] Tl AP 01
9 ()5 RoFT Yo} BAILo] £ FA50] 9]
o4 2 Zo] 7} sheto] Uehe g Rolxglch
she, 719) WA PR BRA AME Hlgel B

1o U1 o
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Table 3. Estimation on regression equation (6)

Independent Incubation Pandemic Reversal
C ratio 0.180 0.119 -0.167
D ratio -0.006 -0.006 -0.005
(-1.614) (—1.813)* (-0.405)
2.596 -10.663 20.508
Beta *% oKk okok
(2.040) (-8.974) (4.793)
-0.676 1.153 -1.095
Market value 1.473) (2.690)*** (-0.710)
0.215 0.670 1.828
FBR 0510 704" (1.292)
0.025 -0.084 0.047
ROE (0.878) (-3. 147)*** (0.486)
TA -0.002 0.021 0.011
(-0.117) (1.169) (0.169)
R -0.017 0.016 -0.343*
(-0.316) 0.318) (-1.941)
R? 0.026 0.146 0.049

TA : Total assets change, FR : Foreigner’'s equity holding ratio,
kk ok k% *
! significant at 99%, 95%, 90%.

) I

Al go] daelo] Yerix ek olet. Wy 700
A B3 AR v 83 BAlE BE 48 54K 39
4e HIZGE WF AN 71E0] Aok
o2 ATE RojEm tHal BAES HEASE
A57), WY, Teln 57 vk 92k mEolA 2
|4 B9, 719 &, PBR, ROE, ¥4+
9] 27N §OIHS HolFAAE ST E7Hol
U olel A% HEL fojHl dakelo] terix g
St} 531, 710) A7 At o] APE HiE
47} S48 2T 71 POt LS8, F B 2
vl WHe] el Fto] At ()] dgeL,
Y= 37t 4 AL T AR (1] dF
Hol33 QItH13,14].

].

=]
il

o
=

4.2.2 7|y O &% #H0f 27t XfEst

AAgo] EgHoleld 7t B2 SR E FRE
wlele] ol Aol uhet g olge] Apsbt Al
vk Eq. (7)) 3 A4 Age] B@olete ol
So14e wa Zolt

CR,,

6

E’Yz kOV;k_I—E
k=1

a+BPerformance; + @
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Where, Performance; is SC; or BPSC; of stock
CV;, are control variables for k=1(Beta),

2(In(MV)), 3(PBR), 4(ROE), 5(TA), 6(FR) of stock i.

i

Table 4+= 7149 vlg] A4 W& SC, Table 5%
7149] vl A7 W42 BPSCE 283t 3A4 (7)Y
574 Adjolc},

Table 4. Bstimation on regression equation (7) by

SC
Independent Incubation Pandemic Reversal
0.085 0.054 0.058
SC Kk *ok % 4)
(3.904) (2.666) ©.79
2.551 -10.816 20.265
Beta *k *kk Kok ok
(2.039) (-9.223) (4.800)
-0.865 1.034 -1.064
Market value * sk
(-1.900) .422) (-0.692)
0.322 0.749 1.713
PBR (0.773) 1.919)" (1.220)
0.036 -0.074 0.048
ROE (1.291) 2709 | 0500
TA -0.014 0.011 -0.001
(-0.722) (0.633) (-0.009)
FR -0.002 0.025 -0.352
(-0.044) (0.510) (_2,004)**
R? 0.032 0.146 0.049

TA : Total assets change, FR : Foreigner’'s equity holding ratio,
kkk Kk ok

P ! significant at 99%, 95%, 90%.

Table 5. Bstimation on regression equation (7) by

BPSC
Independent Incubation Pandemic Reversal
0.172 0.172 0.208
BPSC kkk Rk *k
(5.884) (6.329) (2.088)
2.513 -10.795 20.304
Beta *% ,kk sk
(2.038) (-9.423) (4.825)
-0.918 0.945 -1.182
Market value sk Sk
(-2.044) (2.264) ¢0.771)
0.180 0.596 1.525
PBR 0.437) (1.559) (1.087)
-0.006 -0.116 -0.004
ROE (-0.195) 4360 (-0.037)
TA 0.003 0.025 0.016
(0.141) (1.451) (0.247)
R 0.006 0.034 -0.340
(0.120) ©.721) -1.941)"
R? 0.060 0.184 0.054

TA : Total assets change, FR : Foreigner’s equity holding ratio,
kk ok k% *
. significant at 99%, 95%, 90%.

I I
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Table 49} Table 5914 7142 nl=f A4
29 F7HEH &AM 78 B ET|9
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5. AL FJ} WAH20} Contrarian

Strategy

5.1 SAAL} F71O| UYgHS
L
5

DeBondt and Thaler(1985)= 71 vk
(overreaction hypothesis)& AQtslal u]=9] F7} Z}
o|&ste] A% A, 71 slgo] HA FAER
TH ZEEZF Q(loser portfolio)E FAAF 0] A5
O & ghdoh=s A4 19.6%9 231 5L HAFA
o BHE 71 S 2ol Y SR F4E ZEE
2 Q(winner portfolio}x= F4AF0| 502 vhdsH
= AF -5.0%9 23 felEo] UEhTH20]. 71
TRk A2 B38| 7P 9Re] SH 08 Zgsh=
Ae 9 AR ALE HHA I JrH21l
20204 2 PAAFE COVID-19 HHHL2 A5 o7]
2] 42 F71 hEF 02 olojRz EHAYE ASETIA
o =4 P 245 os Zeely] AlARRE 20204 2
4 2145 Fuio] S HAFUA 39 19971A] 9]
F7F 22 oA Myolgts Aol FAAEC]
PukSAHH st Zo] F FEEE FAE loser
portfolio?} JHH & st o] ZQd FEEE +
/3%l winner portfolio Afeloll& F7} Bk =HOA
A8kt yehg Zolo

=

=2

5.2 Contrarian Strategy
COVID-19 A 8ol M F71e] HJrtks a4
Ueht=AE 24571 fste]l A9

o]



o FA F7t B 719 AL WIS

(contrarian strategy)= A|9tolal E
COVID-19 e[|} F3tof|A F7} ppefutg:
EPEAE BA5tAt gtk A8 BAEY
9] g23} TxH(greed and fear)ol oI35t vlo] A4 =
7} 580 ¥HEEs ZAHS Holo] & Foke
Ao},

COVID-19 ®Wt|9] Fztof| A 7} slek Zo] & F&
E2 749 loser portfolioS wiedlal BAl] F7}
sl o] ArjHor AL FTEHEE F/4JE winner
portfolios ®Xsk= Eq. (8)% Z<2 Contrarian
StrategyS AIASHct.

flo

Contrarian Strategy : ®

Buy Loser Portfolio and
Sell Winner Portfolio.

Eq. (8)9] AT FAAG9] WaF gl gt 3T
HZ AAT AF 58 A2 (market-neutral strategy)
o7 B2 99 A4 avE 7S & SloH22l

COVID-19 sHdg]
¥ 19971A19] & & B AA 701559 skHES Al
Absto] sl Zo] 2 F5& £02 100554 Zdst=
Loser 1%¥ Loser 7(101 £5 EZ3hH7IA|9] 7719] ZE
E2|2E FAEIA Fig. 5= EEEQES] F7t 4t
A F2ol|A 9 Hojg1 Q.

Pe) E=Xe)
TQJI‘E”é“

Loser Portfolio

Loser 1 Lloser2 Lloser3 Lloser4 Lloser5 Loser6 Loser7

0%
Fig. 5. Loser portfolio returns during Reversal

Fig. 5904 9] 7oA stet Zo] 7P Zd F
EEZ F13% Loser 1 EEEFQ &2 7} kA
TFA +104.4%E 717 IA UEREAL Loser 20041
Loser 72 AHHE FdE°] WolH Loser 72
+36.1%9] =9ES 7|E519}. Contrarian Strategy
L AgH| LS TAGHH +68.3%2] $AES 7|E5k1
At Ak gy BAARE B4 A@E SAR A
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Hoizgon,
7} A EAHEE v

=

Rl ol

7JERt COVID-19 Wegog
T2 EHAY oA FAR; Fdfol] ©hE
TEEY F7PL 14 7149 ARA 971
7} n]efo] FY AHZAE o/dH o7 vrgsh ApE
3 UegEAE 245190 ASEAE I8 2020
| zof AlZE COVID-199] TA 3 A IS e
7], W9, 283 F7t 97| 2 Eeta AR 2
21 A 701859 Qg Akl eH, E7Y
o] A4 AT == AFH 24 B da4 A4 HlE
I Baulg, vl A4 W 202099 24 A3t
A din] &N S7HeT A4 S7RES E8otait

COVID-19 £ A% WMo 2 Fazio] = WY
9] 7oA ASEY Ake o3t 2t AA, HEY]
ol A5 24 =5 Ueles W5 F FAHeS
F7tl 59221 ()9 FFHol Yt 7] HHolA
o B2 7145 F7t dEo| A degAT, a7
g ARt Hlg2 5949l gFo] YehtA] Aot &
A, 7149] wlf A #l wjEHolt &4 SIHE
o] /b JFEL F7F Z= A W9 2ol
9l (H9] 7t FFHE Bt AR, 371 =

O 1
o ©

IHIA 9] SHEo] B2 TEEE TAHE loser
portfolioS w5l SAlo] sl&Eo] Ay oz e
FEEE F4%Y  winner portfoliocs UEsk=
Contrarian Strategy?] T4} A= +68.3%2] &

< HoF9t}
2 AL COVID-192H=
HollA| FAW ARG

EAA% 371 gHE
FAE Yoz AAZHQ F7t
FEE BAT A7EAY hed 997t glom, §
87199 vl A AE7HA] Gtsto] AF EA51
t= HolA 718 Aok APEAE Zer £ A9
SHAHOIAF & AF WFo g COVID-19 F71 &
g FHET ofa}t 1599 o FAd| w2 7} of
FaHA Y] AFEAE 7 B4 71 HEARY A
HEAREZNA £4F AFRE FHo|ME ou] Sl= A3t

£ AAE & S Aol

=1
%3
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