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irel 4 CE AT AE COVID-1921: 9%
F70 o Z190e) v g wel2 Fal 7199 971 i WAt ool diE Ao Bk
A5t gt

71919] o]ele: %o (revenue)ell A ] f(cost) & A7HE Aol mE u]&& 7]9 9] o]l
APA o G M)A 2ololth A Ao AbaEE uE F3l masel A7t
Zehe A4 e oA 2o (Noreen, 1991), AF-EAIEL 71319] Ha) o]} &

dFat7] fls wiEed AFE v JFEe] sdattta JHse vlE v 2Y
(Proportionate Cost Model)& AF&3st= Aoz delA] 9th(lev and Thiagarajan, 1993;
Kim and Prather-Kinsey, 2010). 221} Cooper and Kaplan(1992, 1998)¥} Noreen and
Soderstrom(1997) ol 23] wiZeo] F7bet wjo] nl§ F7har Y wfjEo] Had uo
H]-§ Zangol] o] w2, v]8-9] 3P A4 (cost stickiness)©] &A= F=40] A7) = 14,
o]F- Hl-g-o] P AL ATEAS Fall S E A2 (Anderson et al., 2003; Balakrishnan
et al, 2004), g 7ol A = H]-&-<] spg Aol EA et A o® HEbETH(bE 4] 9],
2004; 352, &1, 2010; 4%, 2011).

A7t E= 719 Fa A T v, A7ke] AL GHEE A B dte]
SJALAA ¥l A E7] = fih?}. A F 72 A E e, d9Ake] 7id a2
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sl
| sl A9 A9 ulE s AR AR
Hi wjEo] & 38549 Ao 7|dishd, 714 2 (committed resource)l) 9] 28|81t}

RoBE VA AAE B2 ARToRA U7t
P A g o] A = At o] A9, AR v o] EAgrh= 7Y st sh A A

Al B @Ake] A AR7E vkdE As® siAE 4 Sltk(Banker and Chen, 2006;
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Anderson et al., 2007).

3 A7k shE Aol 2ANEI FAH-R AAA oles g YAFAA
ofal] yete= Aol ofyet F@ATE Ao A4 o]ofs ffgh oAAA S FOomA
WA, 29l WG ARl A shid A A7l A7) = giv ARk vlEol
Has= Ao AY o]og Fre RAow AYdS FA T ZAlolth(Jensen and
Meckling, 1976; Jensen, 1986). Chen et al.(2012)-> P74 244 9] Q1o = Hdxfe] 544
Ao A=A fels A A

A= COVID-19 9171 &2t H-&-2] shid 2 dell tiaf Aol A o9 Brtet=AE
AW HEE St Homburg et al.(2018)2 £ & ol & AA7F 7149 A3t H71E 93
BAAte] ZEAR A7F BAl el ¥As Zeta sidlon, 53] 1A $H2021)
COVID-199l] &Jaf Zdgate] A4 ol9) - E717F @& W& A7k 441, COVID-19%
g g o] Bt o] AgAte abAA el JkE nAB®, COVID-199F €47}

] IFBAE BdA 71 B oA =oghtha shith 2 ATl Ak el
& HHRTE AGAe vl g oS BN ATE HaAsRTh
AL 1947 E s vlEle] o] (Banker and Chen, 2006; el 9,
2007) % 98 (Homburg et al., 2018; HATF, 2020)0] FeFS v x+= Ao 2 YEyton
olel shE A2 AHE Aol A o = AR E &-8H o] F7tel vk (Anderson et
al.,, 2007, Homburg and Nasev, 2008; 9r<138] €], 2012) &= A o2 Wt 3 917]
713kl 71§ 7kl o] Wsbrh BAel 4= glom, tire] Vel S At dAlst e w
A7kel P A o] FEd A Alolvh wEkA Z147EA] "7t Slel f17] 713 47t
st Aol % on e AEE 8- 5 3l

A= A bR A digk A BUME VI97HAE E el dotral, 59
COVID-192}+= 9|4 45 ARgalA §17] 7]3bell A7ke] shik7d 2ol gk 7kt
of A GeA=AE it £ A, AL 197G () wAlel
e, o]= COVID-19 7|7t Eﬂ Ahe = Ao yepytth shd Aol g A At

3
71t A& A A sk Ao, vl thEt 3&e] B F2.3k 917] 71kt shg7d =gl
W& Bl Fejely] Mo Heltk o] Ak KOSDAQ 7 7190} niAlz= <ol
oal e Aom yepst=d], A7 FAb HlFo] AiH ez 5 KOSDAQ 47
7192 w35 Al 2R 3 =S Alolug §)7] 7|3 °47H sh7d Aol 35
freek Ao R sAd 4= gtk mgh COVID-192 Ql&l] Axfrohs A ~gs Egket
HlAlE e F40] Zd v, 5oz 3 o T 7]-‘47} HlA =G B ArkaL
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Cooper and Kaplan(1998)3} Noreen and Soderstrom(1997) <&l €17}2] vt 2 ez}
Al71" %, Anderson et al.(2003)> o}gle] 2] (DE 47} A S HAFHo=
s3stah 2 (DelA DecDummy+ wi&Ho] 7Ha%h wf 19] s z2ke gn] ¥4,

0

v
W1 ge) sy AAel WAE W SRS 5,5 39 ke 2tk Anderson et dl (B

& F7F Al o] SEREY] g &S AESHA SRR wlE A Ao+
H]-& Zhasel A=A o]7] wiitell v]-&-9] spiA 2/ g o] vrepdtiaL sFginh A £1(2004),
32, 4H2010) 5°] Anderson et al.(2003)2] B3-S A8-3ko] sk 7ol A= A7t

2) COVID-19 €171 713+ A 47e 583 714 /] J ¥H(Kumar and Zbib, 2022; Jebran and Chen, 2022), CSR &% %
Atz 4295 (Ding et al., 202 1 iet 2) 9 A77F glem, ol A 717 ol (2022)7) Ak, Ao
719 R 719 AEE Avea, g % < 7199 AT B gES 243
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Molg Aol Ak A HAiFAAT) o) F tharel Aa Aol SuEAAel e
2AE7] Y 2 (la)et 2& 23S AL83ske] F 2 Independent variableo] &FH}74 24 &
deteteA, ofstesl=AlE wakeke] A (8)E Fal HSsHArh
| SGA, , a1 Revenue, , DeeD | Revenue, , N (1)
o8 SGA; =Pt Pilog Revenue; ,_, 6, DecDummy - log Revenue, ; ¢
| SGA; a1 Revenue, , + DecDu | Revenue, (1a)
®5GA,, | SGA; = 6o+ filog Revenue; , b, DecDummy « log Revenue, ,_, a
Revenue,
+ B; Independent Variable * DecDummy * logi
‘ Revenue, ;_,
=+ B, Independent Variable + &
7149 F2 A Fo shiel W vl ARl aagel olal e we w,
g a7 F 744

1976; Jensen, 1986) ¥7}t<] &} o]

S7h CEO9 1A H HI&, A 7|3 W To] shid A8 Astshs 2l Hola, o '&
Aol Auirx7F Hokgk 71gelA o ZetA vetvE®E A gate] Alw 7 (empire
building)? 22 &717F 97F spdA 24 o] eQloleta Fakith B A 9)(2020)=
H= 7)9s o= A@A Al glo] v AOF ol2d¥ = co-opted AR 9]
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the B39 YA Sl BAoA] Lo, U ARE B It i gas
Al Ao Besa o] T %Y Ao Jstel FFAL ARE NFE
oA W) ShiAe] AT 4 ol AR W 85 Al BT 5 e A8
FEANS FASHE w183} vwstel, 24u ol o Ackm Aehs A9 vd ol
918l 7] oe)2 E7)sh= 24 she Zlelth Banker and Chen(2006)€ v} o] 2ol
CEER DR N EREIEE S , 3

|
njg) o]eld|EE o] thE oS BPHTh
Banker and Chen(2006)«] o] 9]

R ole) s Aol o589 SR oRIg vlal oIl ela %44

AHE Ao Hdsh= Zolgta T8Itk E3, Homburg and Nasev(2008)%

sh7 A o] 97 olojoli= $AH9) oJake wAA, v]d) olelo] v FHH A
94u1-a— ng *WOl L8 7ol a—}ﬂmwgﬂ ule) ojojo] vlat 2R A5 A

Ao el SpAAAe] b, 4719] slo) 440 Al chiEe o
vhebde woln] shgAA ol Bgae] Jltih v Tk stk vhele) 9)(2012)%
SulelAl sgAAgel 9ule waelde RaAE A maph AW
H7ojolele melalele ) Algolr] 250l BE Lehle welFr, uld) o]eje] Sl
Aolehz A9l 7thE Aol AFehs Au i vk sk 2 394 /19
Bl A o] A Aol A F19le] e olelol g A AE EE
2t Aol 2o dMe: vFol gad AR AFANL fAHE AL
vge] BHAT vhEo] FASE ACRE HHE 5 9on, olo] Homburg et al
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™, 7%?—“710(2009)o Qﬂﬁﬂ% Ao WA
W shaitt A (2021)= 239171, 559171,
COVID-19714 229 BA 4 Al 47t shi7d 282l Wsts duw ekt o8ke]7] ¢
9171 713 el = A o sk 2 4d o] A3t ot COVID-1990 4= $kstE itkar
skl 1eEv COVID-19 717ke] apiAddds 43 AAS (2022)9] Aol =
] o] shg 2 o] 73 3 3] KOSDAQ 719X F2istAl Y=
& Bk Kwak et al.(2021)& COVID-19 o] dh=e] IT 7]qle] the 4kgel
Hl3 A7 o] spA A o] =9kot, COVID-19 o] % A7 /dH] & THAAIA E
I R A o] Aol 7b UEhuA e=rhar 5kl
A= COVID-19 717tell Aol A 718 shid 2 d& oA B7tst=A 719
& Fal SQlstaat @k pAAAL 7I97HAE sk e o] 9 (Banker
and Chen, 2006; FEi<= <], 2007) % 91 (Homburg et al., 2018; A 7F, 202000 3 3FS
A= Ao YERon ofd P A AL A A on] gl HJEE S8y o
71l Wk (Anderson et al.,, 2007; Homburg and Nasev, 2008; ¥r3] 9] 2012) ¥+
Aoz gt =3 917] 717kl = ArklE)e] WSk wAs o= glow, vl 7]l A
mlE vt Bt E R 7k sh A A o] el lolt) whebA 717k kel
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B FAdvhs FolA 15 ATERE R A7kel WA /1974
zre] 977k COVID-192 Qlste] o7 93& win FAHES sk

Jt

. @5 3y 2 deld

2 AT A= 7o) shEAE o] 77 A ol oju gt YRS v
Homburg and Nasev(2008)] WS A3l 7l 719 s A4S A
Homburg and Naseve] H= 2] (2)9F o Fho] AdF=E a7 4

AR i

Sticky(SSor CS),, = CostSignal;, » Dsales,, * Dcost,, )
CostSignal, , = ( Cost; Cost;,
ostSignal; , = Sales, Sales,, |
Dsales,, = ZH%E tjH] vjzeje] hastd 1, 284 efod 0
Drost;, = 1% tju] v]-go] ZHaatd 1, 184 kom0
AL H = o sujyeln](relal 9] 004 TAE, 011 5), 183 1)L

o, g, 2012)9] F WHFS }% slo] SS(SG&A-Sticky)

<

H =9l CS(Cost-Sticky) ¥
3]

)=

2 (22 A% A 71949 shtd A o] COVID-19 &<t 7147kl WA= d3=
$st7] faf ok 22 394 A )9 wAFE A HEees gtk

Tobin's @, , = (3, Sticky(SS or CS), , + B,Sticky(SS or CS),, « COVID+ ,COVID 3)
+8,Size; , + BsLverage; , + BgSales Growth, , + 3;Current Ratio; , + B, CF;

+ Ihdustry Dummy+e;,

Tobin's Q= 12¥€ & 7|5 A7AE] AJG7EA] 9 H4) FA12] &S AEEAR o
=73t COVID:= =24 91717F A2 7] o] 79 201817} 2019390l 02] k2, =ufjol| A]
FRY Auprt BAR o7 AZE 20203 20210l 193-S 2t gn] wWgeoln)
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Sizetz 71919] FRE BAS) 9Aal AL 2 IS AHEAFOP, Leveragets FHAF
AR Lpre] AT, o o) SALAE +1d 2 $HLAL2 1ol S
Growth 2431928, Current Ratiot= F54HH2 F57A12 Wil A4kt 7141 e]

T T S S P
FAROR Lol 4t Aol 9B BAS) Sl BEAET FRRel 44
grlg w3

F7he 71900 e AFEES AAAAR BAG Aol AgelA Aol v
AEEgol 3718 Aoleha dlgathd 19977} Jaka, A agel ag Aol
SPFFIERA 7]997H07) 2h2a Bloltk wiok A} viE 7t 2 815 Aol Zlustel
B AL FAB R B, Aol A% At G A SAAge dY Relgha
Behul S A4 197 H0e) B Qe Aolth mmuh Bake] Al
Aol $171614 Wolk 5 8at ol Qlof A7bel SgEAA el frelsithn ek
4 e mAel AAF g Fel g A AlAW, A7 EFES At
SAAAE 71900 AEE Aeks MESHA AFoR Bl g, 90)9) g

7HA s 7197HA 3ke] () el BATE kst Aol
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Homburg and Nasev(2008)2] WH o2 &3} Sticky W& 05 2 v shda4<d&

UeRdTh Fdm R SA% SSo Far> 0019011, FHjgor FAHI €S Hyr

0.0350ltt. et F g BF F9E 002 Vet 71971 E YERE Tobin's
= 1609 Hitghs BT

<E 1> HFo J|ZEAY
SSe} CS= 4 (29 <lal] Zgate] 0 ol ghe 7HAM, gho] AAF s Aol Zate= AL g Sizew
At gt Hehle, Leverages FA12 SAMEOR Lol A4belaL, Sales Growthis v& s Ak Edoz
Lol S48 freats %%j—%ﬁ?n tHro] Current Ratio® #4381, diolodl vldd &%-& @ EBITDAZ

mlo

FAo R o] dFEE(CHE A Tobin's Q= A7 AHES] A7k ¢ BAE Faket ghs FAEO 2 1o
233

At XAz A% Chika FH 5k
SS(SG&A Sticky) 0.019 0.056 0.469 0.000 0.000
CS(Cost StikcySticky) 0.035 0.107 0.961 0.000 0.000
Size(e] €) 10,265 69676.11 2,511,122 1,572 51
Leverage 0.356 0.189 0.759 0.354 0.027
Sales Growth 1.096 0.406 4.372 1.035 0.256
Current Ratio 3.067 3.793 27.210 1.739 0.147
CF 0.039 0.073 0.286 0.034 -0.210
Tobin's Q 1.60 1.235 9.207 1.216 0.407

<HE 2> COVID tmel we} Hitghat 2915 24L& Asfolrh. S Mol 2L}
471 713ke) Jﬂﬂm FrolahA e Ao tehgeh e F959 B9, 97 ol

2t
S Ao Yepdth At s Far ) T8 BF 7] 7|3
uehgow, Fanl &y} de5a g 7|7kl wh BAH R fofgt
epytth WS AAE-S COVID-19 §17] 717kl ¥ =24, o=
2021LH Fio] wiEel 2tad 20201 V] A FES SA] wie] AviH o 917
0| = 3w gk
T BF SAA SR oA E=A vEEh 20201 skRE IR AE sty
AlZFsted, 20000 12 Zol] o]w] COVID-19 o] 9] A5 353819131, 2210l &= A48 4]
2717} Aatel 7] Wiolth AF s 993k xfo] 7} 9ol = Tobin's Q7F Ardlth=
A2 A&l A COVID-19 171 o] 59 vl o]3 7|iigh Ao w Hlt
<H 3>E W e ARaAE UEh A BACdAE 224 97] 7)1
vha) o] sP A 3(SS)ol et = Ao w YEston FAjHlE, e Az 9179
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frolgh a7} gl A= dehdt, @%ﬁ%—«:m—e— frol gt dekael oA efgrom,
&) 94, A4k i, Tobin's Q= COVID ¥} o]k F(+)9] uaAE 2t
AT

<E 2> 8oi ¥ 97 2¥

FE 717F F 2018, 2019192 COVID-19 =7} 009, 2020, 2021'3-& COVID-19 w7} 18] & 7H4. ™ ™) "= 1%,
5%, 10% G==oll A folghs yeR.

0 1 0 1

COVID Dummy BTk t-value A z—value
SS(SG&A Sticky) 0.017 0.021 273 0.000 0.000 -2.21"
CS(Cost Sticky) 0.033 0.035 0.38 0.000 0.000 -3.68™
Size(=log(Asset)) 19.068 19.149 258" 18.840 18.897 2.81™
Leverage 0.357 0.354 -0.47 0.358 0.351 -0.41
Sales Growth 1.073 1.119 4.80" 1.023 1.052 5.35™
Current Ratio 3.094 3.041 -0.60 1.702 1.776 1.78"
CF 0.038 0.040 0.54 0.033 0.034 0.14
Tobin’s Q 1.404 1.781 1356 1.104 1.356 13.95™

<E 3> HF 7he| M 24

T e 1%, 5%, 10% A o gk yEhd,

SS CS Size  Leverage G?rgiffih CEZ?:t CF Tobhin's Q
COVID 0.031" 0.008 0.030™"  -0.005 0.056™" -0.007 0.006 0.152 ***
ss 05727 ~0.112°" 0037 0338 0075™ 0337 0084 "
cs 00717 0007 0256 00317 0299 0.040
Size 0.145™  -0.007 -0.166"" 0.157"" -0.210 ™"
Leverage 0.005 -0595"" -0.190"" -0.058
Sales Growth -0.016 0.276™" 0.183 ™
Current Ratio 0.072™  0.097 ™
CF 0124
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]
s She] el SEeA Aol e 19 37k 20 97
7170 A7kel ShgA Aol B olnl Qi AR B89 5 Ak < 4>9) By @)}
@AM =21 7] 1300 97h B AR 197 9] el BAT OIS BekE e

W BGA7} le) wE S} A Ae] 24w o]

<X 4> COVID-19 7|Z} st At J[ 4744 Zhe| A

FEWE Tobin's Qi A7IAHLS) A|7HA 9} HAl9) §H& FAbo 2 Uiro] 348 St a3t s A4S, CSe
0|4 YA AE S48, COVIDE COVID-19 7] 7% UrE}LHb gl AR SRk ili&(log(ﬁze))ﬂr
) & (Leverage), &< 445 (Sales Growth), 51| &(Current Ratio), &5 55(CF)& ¥3¢ Industry Dummy:
BEAER FEF IR0 XY L7 1%, 5%, 100 FEA 23S veh,

£ Tobin's Q) e (1) e (2)

& 487 (Tobin's 3 AAS t-value 3| A AL t-value
SS 2.433 9.95™" 1.316 3.38™
SS « COVID 1.424 3.06™
COVID 0.278 10.72™
Size -0.139 -13.21"" -0.147 -14.08"™
Leverage 0.472 545" 0.534 6.17"
Sales Growth 0.029 1.78 0.034 2117
Current Ratio 0.011 253" 0.010 2.45™
CF 2.886 14.14™ 2.849 1417
Industry Dummy Included
F-value 3050 32.79™
Adj. Rsq. 0.2039 0.2246
No. Obs. 7,194 7,194

& WS (Tobin's Q) SN *E W

cer 3 AAS t-value 3| A AL t-value
CS 0.895 7.19™ 0.657 3.68™
CS « COVID 0.391 1.7°
COVID 0.299 11.48™
Size -0.137 -12.94™" -0.143 -13.64™"
Leverage 0.425 486" 0.436 5.04™
Sales Growth 0.037 2.24" 0.042 257"
Current Ratio 0.012 271 0.012 291"
CF 2.804 13.59™ 2.789 1367
Industry Dummy Included
F-value 31.75™ 31717
Adj. Rsq. 0.2161 0.2184

No. Obs. 7,194 7,194
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<¥ 5> COVID-19 7|ZF &% A THx] 2kl BHA|

7
#(3)2> KOSDAQ E2&, R3¢k H (@& KOSPL Z-& w418 A7l ™, 7 "= 1%, 5%, 10% oA

bal
T
ol
o
N
bal
%
|l

%202 (Tobin's Q) 2¥(1) - KOSDAQ 2¥(2) - KOSPI
eTeT 3 A t-value s AA S t-value
SS 1.484 3.12™ 0.922 1.33
SS « COVID 1.468 259" 0.678 0.81
COVID 0.376 10.66™ 0.152 427
Size -0.246 -11.39™ -0.064 -491™
Leverage 0.658 5.49" 0.189 1.61
Sales Growth 0.041 1.83" 0.030 1.3
Current Ratio 0.025 429" -0.014 -2.38"
CF 2.897 11.19™ 2.881 852"
Industry Dummy Included
F-value N4 13.48™
Adj. Rsq. 0.2110 0.2214
No. Obs. 4538 2,656
e (Tobins O) ©.(3) KOSDAQ w(4) - KOSPI
cer 3] A A t-value 3| A t-value
CS 0.660 3.12™ 0.487 1.35
CS « COVID 0.458 1.66" -0.092 -0.21
COVID 0.391 11.07 0.163 454
Size -0.240 -11.05™ -0.064 -4.84™
Leverage 0.615 507" 0.155 1.31
Sales Growth 0.050 2.23" 0.033 14
Current Ratio 0.025 435" -0.013 -2.24"
CF 2.7192 10.73™ 2.929 847
Industry Dummy Included
F-value 2049 13.13"™
Adj. Rsq. 0.2063 0.2191

No. Obs. 4538 2,606
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AANEDE COVID-192 A A5 247k Azsde] 49 felail et
<¥ 6> COVID-19 7|2} &% Atoddd SHatAR M T Pﬂﬂ7hlﬂ°l4ﬂ
2313 23S vAzY TRE 2P Q)9 BYE@WE AXY TEE B4 A T, e 1%, 5%, 10% ol A
FogS bl
231 - AlAxH 2¥(©2) - AxY
Z4W 4 (Tobin's Q) - — - — =
3 AAS t-value 3 AAS t-value
SS 0.018 0.03 2.4794 483"
SS « COVID 2.505 3.3 0.5534 0.93
COVID 0.236 4927 0.3105 10.17
Size -0.165 -9 -0.1340 -1058™
Leverage 0.046 0.29 0.7056 6.9
Sales Growth 0.064 265" 0.0087 04
Current Ratio -0.004 -0.58 0.0208 395
CF 2.528 6.63" 3.1307 13.04"
Industry Dummy Included
F-value 18.12™ 4420
Adj. Rsq. 0.2343 0.2191
No. Obs. 2,288 4,906
23 - vAzxY 284 - AxY
%2925 (Tobin's Q) — = — =
3 AAS t-value 3 AAS t-value
CS 0.031 0.2 0.532 375
CS « COVID 0.301 1.7 0.253 1.27
COVID 0.274 577 0.314 10.34™
Size -0.164 -89 -0.137 -10.75""
Leverage 0.023 0.14 0.667 6517
Sales Growth 0.068 2.78" 0.023 1.06
Current Ratio -0.003 -0.49 0.023 4.36™
CF 2.283 6.01"" 2.855 12.13"
Industry Dummy Included
F-value 17.21" 4293
Adj. Rsq. 0.2297 0.2142

No. Obs. 2,288 4,906
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A Study the Relation between

Cost Stickiness and Firm Value
during COVID-19

So Yeon Kim* *+ Hyun-Han Shin™*

{Abstract

This study explored how market evaluated cost stickiness during COVID-19 era. If a manager
considered the decline in sales due to the pandemic to be temporary and forecasted recovery in
a short period of time, she would regard the adjustment cost when recovered is bigger than the
cost of maintaining committed resource and keep idle resources, which leads to the cost stickiness.

If market views the cost stickiness as insider information, the cost stickiness would be in a
positive relationship with firm value. On the other hand, if the market predicts long-term depression
due to the continued emergence of new COVID variants, the cost stickiness would be considered
as an inefficient decision derived from agency problem and have a negative effect on the firm
value.

According to our study, the cost stickiness has a positive relationship with Tobin’s Q, and it
became strengthened during COVID-19 period. The enhanced positive relationship indicates that
the cost stickiness is advantageous for recovery in sales. This is supported by the fact that the
strengthened relationship is mainly induced by non-manufacturing firms and KOSDAQ listed firms.
The KOSDARQ listed firms with high R&D ratio would benefit from the cost stickiness due to
higher adjustment costs when sales recover. In addition, non-manufacturing firms including service
industry companies experienced significant demand shocks, which means the recovery is relatively
more important.

This study researched how market evaluates the cost stickiness and verified that the cost stickiness
has the information effect on the manager’s expectation of increased future earnings. Our results
imply that market puts more value on future earnings than earning for the current year and that
the cost sticky firms have an advantage in recovering from COVID-19.

Keywords : Cost Stickiness, Cost Asymmetry, COVID-19, Firm Value, Tobin's Q
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