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20199 & F=oz8E AlAE AzystoldAgdS-19(0]st COVID-19)k=
20200] =|HAM A AAZ Aote]7] AlASHRTH A Z4=2 =7t F it o
7] ¥s5te] 28-S 71290t AR A7]HWHO, World Health Organization)+
=82 d9(Quarantine)o]ut o tjAlof] Tigt mEotd ®AZ AAISHA] X3l
ot AI}E oA stz SAeA o} B} 7t olF S8 BaJslof et
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HE FAdlE A=At GA ®ieko]l =7to) Adujjo] 2 s A olXH
=7t FRIA 49 3 g gAo] V] =27tEAE 9= UAle
Al

Alto2 =Qlskitt. 7199 A= oleh fARRH miH S BRItk 7]go] A

7] Ao ZA%Rte] Mae AR ARe Qe Adr] Aao] £2 g
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2o th257] glstol A AA ORE loH 54 2RE YsHEE FA 7
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H27lde 13 271 d5oe ot 2ot ti&e39 BAA 5o old=
Hstof 2021900 4z, 2022\ 23t AA 7|&a2 S Qlstsith. 1 A2
2719 2jdtets EFHstglon =AY AAAS0] 3435] stEshA Ho
= A-Lo|A= COVID-19 $17] oA ZBAY A2t Wafo] 271 o] & &
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3 YgA=o] COVID-19 A]7] BR7| 2N 50 UX|= 9%
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3 YgA=o] COVID-19 A]7] BR7| 2N 50 UX|= 9%

RO ARTAL 5 E(2016) AFFY 70l ArEel Al2fo] RashA|T, 4
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Boh HEY FE HEsEA Yets Auo]] RO H4E 2 . 2
SAIT EX|A(2018)2 CSR 5] 2K FFol 7|9 Mo we} xpgmoe
8L AT OpRILOR 1 97(2022) BAABY V1] 29 4
o] M= 7|0l Cha Yotelt e Wtk A1 COVID-19 9]
A ARl 2151200 A P g oo, Al Aol et
AN 2 27 200 B So AWAHOR WS NS HBATLE Foto
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2 AR QA WY Aj7]o] 57 S2to] AR BolA ofH YA
2o ZIPH0E Yol Al HUSIIA Shct. E3F 20204 3¢ 4 0]
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Tang et al.(2011)8 G- e ‘4101]*1 AMEA Ak AdEiste RS
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7o xako] COVID-19 A]7] B0.7]|7F & 1t 0l S 0] U&= ols}

(Beckert 1999; Oliver 1991: Deephouse 1999) Olfl}h vl 2 H9 AMsHo L
o BE Q) U] AR AolA Woluts AN Uo] Abust Hol o
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Geletkanycz & Hambrick 1997). 22iu & M3JH oA = X2kAl Adeto] A
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s umﬂ @zwai ERIRbRE] 8-S Z7HA71S Wsich uhal 1
21(2022)= A=A ‘E}Ol 7<H =584e =9 F7tesdo] 57t
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C}. 22U Tang et al(2011)9] AHA A W40l A9 17 A=
279 Ut o e EES Bud 2 otk

[# 1] #2418

BEA
=

2z
BBUEH(Strategy) BE | A=A LH(SD) E=

O -

=2 =2
MA 20208 HE= 2,425 2,425

—

=888 2%, 2d¢%) (=) 154 (-) 154

A=A (-) 33 (-) 33

22 BEE 7Y (-) 1.693 (-) 241
3z B2 545 1,997

o
Snow(1978)9] o]2& 7|X= Bentley et al.(2013)0] 119tst B&S &85t}
Bentley et al.(2013) RHoIH = UMY Aot A4 WAZ A2 6504 &

— (I
o 30-7HR] Boj=oh 54X]9] o] 245 Mg (Prospector)o]il ASp=
doj3(Defender)oltt. AN, &84, A, Y, 2R, ARk
T oAl 7HX] 845 &8st A ALs ARESHY A e AUl
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20209 COVID-19 A|7] Z7} Z2ko] 71 23}E|Qd A]7]2 S5t uAt st}
20204 1€ 19 2,198=2 AJAst FAT ALt YL HA| U= 20208 3¢
199 1,458717] 7] =310 33% o4 &kt A Ak 2020 £ 6709
A AlEfsto] 22 sl 39 199 42871x] stdstu} RAm AgRCH o 2 &t =

= B30 Ageh Alpe 7 VIR0l A VIEe2 B o HE2 AaE
WA, ol 5=y G4 758 $82= Ve AWM REItle A
2 Bt ¢t ARRAVS M ZAmer IAT A BroflA 20209 3E 199
BAES 7ISstdenz COVID-199 &7t 3}%} APlE 20208 1€ 14RH
2020 3% 1992 AAstole 2 F& QS Jolth sl Al7]Y ER7IRtEy
453 BHAR; ;02 Aot vz 77 459 =Fo] 1 o]gojHe

20208 3¥ 20 %l B 20209 129 31971X]9] BOU|7tRupsolEL

BHAR(; 12 ERA3I9CH Opx|Tog 20209 AA|7]17Ho] st 97|17 xuk4

AES BHAR 1,02 d75tal 4 gx2e] 2020 MA| F7HHo] 0jx]&=
T

|

AX 2K Strategy)S Bentley et al.(2013)9] W=

=0 | =28 A=A d2(SD)2 Tang et

al.(2011)9] YHE=S ARESIIH. WO o] 7Mg FE2AH 2020 FFA

2ol 7199 71 ol B 2 FFZ UAI=A] ESHIA a9 ©

9 HAZ "é@ﬂ‘ﬂq = ﬂ?’éﬁ]oﬂ M= COVID-19 A[7](2020')0f] gH7dsteo,
| &l

| Y
AU O MY ulLENS 2T 5

122




dgAiZro] COVID-19 A7] B 7RI A5 OJAl= 9F

= Sl Bl A7] PRI fAE 522 52 BT Gsick 21
2o WAgEt 2007-20081 228 2897t 19981 IMFO|H917] Aao] u]a
A 9AbtTh . WEEL AR Afolrt 21, T3t SRARAALANE £ o
Folo2 ulwrbsAo] BojRickn BHstgr)

BHAR,, ;) = ay+a,Strategy or SD+ a,SIZE+ a3 DEBT+ a,BETA+ a;NGE
+agMB+ a;, ASETRT+ €

(2)
BHAR, ,; a A28 b AR R E 705
Strategy: Bentley et al.(2013) HE0 =2 ZASH -JFH=h
SD: Tang et al.(2011) YHEC 2 F7Jot H=FA A,
SIZE: ER/1AT0] AP 2 71
DEBT: BAju]&;
BETA: 27120182 At Hek
NGE: @7)%0]0j0] Lol® 1, ohjet 0;
MB: NR2VR /971
ASETRT: A tjy] EXAE71E.

9 wesg A9 Bt IR A
Helgon, SIZBE AR Az 12 Ha Aol BRI} AR fﬂ

3 = A71p059 Ad3-S £tHFama & French, 1992, 1993). DEBT
FUAE SRR o] 451D WAD|(2004) ZA150150] AL 1)
Ae 24r FAjdlas 2gsto] At BETAE &8 #7828 A4S
H|Eto]{ CAPM(Capital Asset Pricing Model) 23 oA £71 o &S st At
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=
o12HA] & AYH(2006)2 £47]%e F7lo] BAYH FEFS 0]
ASETRTE A o] $A1457122 A3 & 0| §3H2016)0]

o oyl 7)o} cio] Ap]e] FrkpolgolE §FS FChL Hudich

L 7lesA%F

E Ao
O =
o 2E Hae AY 2 oY 1% 7]&02 winsorizationg 385t T

[# 2] 7|=2SAT

e Koiis S HFHZf 2|24 2|5
BHAR 3 -0.0534 -0.0832 0.1525 -0.3262 0.4227
BHAR; 1) 0.1362 -0.1463 0.9845 -1.0769 4.7742
BHAR ) -0.0602 -0.2320 0.6003 -0.8467 2.6221

Strategy 17.5688 18.0000 4.0311 9.0000 2'7.0000
SD 1.4048 0.9646 1.2012 0.3335 7.3947
SIZE 19.9177 19.6133 1.5345 17.5133 24.8258
DEBT 127.4592 85.3100 156.7502 6.9700 1090.0000
BETA 1.1038 1.1125 0.4227 0.0359 2.0158
NGE 0.3174 0.0000 0.4659 0.0000 1.0000

MB 1.4459 0.8702 1.6874 0.1467 10.7856
ASETRT 3.3371 2.5300 14.5207 -41.9100 68.4500

) ARG BHAR: B AR08 Strategy: FUL; SD: A Ui SIZE: Friad
AtAZ 73 DEBT: ®Aj8]-&: BETA: WEIL NGE: 417140 0] MB: A|G7HR] /AR 7A]:
ASETRT: EAJAFEI7TS.

124




BA

7} -

g3 -5.34%, 37t

(@)

L

BBtk BHAR, 5

=

74 G Al eFo] COVID-19 A]7] B{7|3t3
At

o) 1£EAYS
8.32%2 HIEC F4Le -82.62%% A%

of At

3
¢]

[

A

}o
o] 13.62%, #3130l ~14.63%=2 YERT.

Hoj

0]
S

e o2 z}o]7}

A&

b 52 Mk 4

T

;o

At o =01 At

A
T

S
=

ﬁé]

18 -6.02%2]

o
3} 57130 Ao]7} 2R

£40182 o

PS

119

Ql

2020

o
Txt -23.20%9] M-S W&t Strategy=

0]
S

AN
T

o BHAR

K

R 9871

ol

o]
S

=
=

LR EL)

S

7

1.4048

of

2

fo] 29 B2 A

9

Pearson ATA 2 o]

Fof oot

L=
=

7839 ©

| BTt BHAR,, 5

o5

slo
=

OIAg

1S
L Y

o] 0.1 g|gto g FXx]

O BHAR 1y

sfo] elafof 3
29 A45 wolo]

S B
= O

X
~

g

LR

1

%

125




MY 47 23 |

=

Tt DRSO 2 BHAR| 152 ZONAM 27 Akt g-ojulst A

|y
e
NS RIS 21T Uk o7IAE WA 7 T AR 2 SAK §9
o

Iﬂ— o od o =
e AESH 7oz A9 24 Ao oA+ ta A9 ASEA Ans &
Ast= 2 a7
[H 3] o2
B (2) (3) (4) (5) (6) (7) (8) (9) | (10) | (1)
-0.207| 0.295 | 0.098 | 0.087 |-0.031|-0.107|-0.744|-0.176] 0.189 | 0.150
(WBHAR, 3
(<.001)[(<.001)[(0.023)](0.043)[(0.464)|(0.012)|(<.001)|(<.001)|(<.001)|(<.001)
1.000 | 0.849 |-0.097|-0.043] 0.008 | 0.082 | 0.377 | 0.007 | 0.324 | 0.037
(<.001)[(0.024)[(0.311)](0.853)[(0.056)|(<.001){(0.865)|(<.001){(0.391)
1.000 |-0.035] 0.004 |-0.005| 0.039 |-0.003|-0.071| 0.425 | 0.102
(0.410)[(0.927)[(0.915)[(0.361)[(0.943)[(0.099)|(<.001){(0.017)
@) 1.000 | 0.100 |-0.003|-0.068|-0.088| 0.028 | 0.193 | 0.089
trate
9 (0.020)/(0.938)|(0.111)[(0.039)|(0.514) (<.001)|(0.039)
(5)5D 1.000 | 0.101 | 0.311 |-0.072] 0.077 | 0.046 |-0.041
(0.018)((<.001)|(0.095)|(0.073)[(0.282){(0.338)
(6)SIZE 1.000 | 0.190 |-0.053|-0.189]-0.250| 0.129
(<.001)[(0.219)|(<.001)|(<.001){(0.003)
(7\DEBT 1.000 | 0.134 | 0.238 | 0.119 |-0.031
(0.002)[(<.001)|(0.005)|(0.476)
) BETA 1.000 | 0.221 | 0.039 |-0.091
(<.001)[(0.362)[(0.034)
O\NGE 1.000 | 0.169 |-0.204
(<.001)|(<.001)
1.000 | 0.047
(10)MB (0.269)
1.000
(M1MASETRT
z) ( )Qt9] At p-values 9JolE. AN B4R = [# 2] X

126




3 YgA=o] COVID-19 A]7] BR7| 2N 50 UX|= 9%

£ b 7P AFS A8 AZEA Ang

WA 7H49) ‘COVID-19 W3] Agold AYRo] G2 Bes|Eus

re JU w2
>~ To

H=ES

[# 4] 7t 1 4SS #T 4IAH=4EL

Dependent Variable=BHAR,,
Indep.
Variable BHAR 3 BHAR3 49) BHAR( 1)
Coeff. t-value Coeff. t-value Coeff t-value
intercept 0.1648 1.37 -3.0623 | -2.93%xx | -1.5572 | -2.35xx
Strategy 0.0004 0.30 -0.0286 | -2.61*xx | -0.0162 | -2.32xx
SIZE -0.0028 | -0.88 0.0637 2.33xx* 0.0349 2.01%x
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MB 0.0175 5.96%*x | 0.2326 9.12%%x 0.1764 | 10.92% %
ASETRT 0.0007 2.13%x 0.0036 1.33 0.0030 1.77+
IndDum Included
Max VIF 1.59304
F value 17.28 % 5.50%%* 4. 445 %x
Adj R? 0.6177 0.3086 0.2547
Sample 545
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Aoz A W0l IAE FIOIAE AAR) Ao G Eutao)
_ o

2
Aol FET 4 otk F4 Gt U FHagon J7s

2
JH2 olpte) B1e7] ae] At Hero.2el Yook oK Zelct. 1 o
N RRI Z7k Ak A7lole HEE Qg MeEsh]Roh K85 Alg 24
2 235t Hako] aTS AU ooz = WAl AHEe sk
ohe e 2 7o) opjg gelo g o) A, AAA 2 vl tiEt Al
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[# 5] 7I4d 2 4SS #2 4SHENEL

Dependent Variable=BHAR,

Indep.

Variable BHAR, BHAR;. 1) BHAR(, 1)
Coeff. t-value Coeff. t-value Coeff t-value

intercept 0.2101 1.62 -4.6876 -4.78%xx| -2.6447 -4 . 25%xx*
SD 0.0007 0.25 -0.0589 -2.93*xxx| -0.0379 =2.97x*x
SIZE -0.0021 -0.91 0.1054 6.17x+x| 0.0692 6.38*xx
DEBT 0.0000 -1.32 -0.0004 -2.43xx | -0.0003 -2.84x%x
BETA -0.3047 | -46.52%xx| 1.0842 21.89xxx| (0.0988 3.14%xx
NGE -0.0077 -1.20 -0.2624 -5.46%xx| -0.1944 | -6.37*xx
MB 0.0131 8.82*xx| 0.2044 18.26x*x| 0.1449 20.39%*x
ASETRT 0.0014 9.37xxx| 0.0057 5.25xxx| 0.0062 8.92xxx

IndDum Included

Max VIF 1.86661

F value 43.15%*x 15.89%*x 12.64% xx
Adj R? 0.5895 0.3366 0.2840
Sample 1,997
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— ] Abstract

A manager's strategic choice plays a decisive role in the long-term
and short-term success of a company. In 2020, capital markets
around the world were shocked by the impact of COVID-19. In this
face of growing uncertainty, the manager's strategy becomes a
determinant of the company's stock price defense and abnormal
return. This study first examined whether the manager's strategy paid
attention to stock price defense during the stock price crash until
March 19, 2020. Additionally, the effect of the manager's strategy on
the buy and hold abnormal return was confirmed during stock price
rise phase after March 20, 2020. As a result, statistically significant
amounts of buy and hold abnormal returns were reported when
defensive strategies and strategic deviation were not carried out. This
study discovered the contribution of the manager's strategy to the
stock price returns of individual companies in the context of the
pandemic crisis and presented the direction of specific strategy
selection in the future capital market.
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