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This paper examines the stock price delay of Korean firms that belong to large business groups. We
develop our hypothesis based on the contagion effect hypothesis and propping hypothesis. Using firms
listed in the Korean stock market from 2001 to 2018, we construct stock price delay following Hou and
Moskowitz(2005) and verify whether business group affiliation mitigates stock price delay. We further
analyze how the global financial crisis affects the relation. Our empirical results reveal that business
group affiliation alleviates stock price delay, consistent with the contagion effect hypothesis. We also find
that the negative relationship between business group affiliation and stock price delay is lessened during
the crisis. It tells us that under a negative macro impact, our results are consistent with the propping
hypothesis rather than the contagion effect hypothesis. Our main results are intact whether we construct
our delay measure using overall stock market price or industry-specific stock market price, and whether
we implement pooled OLS or firm fixed effect. We also observe the same results when we measure stock
price delay either in individual firm-level or in size-delay portfolio level.
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(Table 2) 2ACY

MEZ2| 7| ZEARE

o4ALT T

N Lok ETHA HAagk 159 T 3a4 Ho gk
g A HARE
Delayl 10,412 0.431 0.296 0.009 0.174 0.364 0.665 1.000
Delay?2 10,412 0.411 0.297 0.004 0.156 0.342 0.636 1.000
PFDelayl 9,706 0.162 0.168 0.001 0.044 0.105 0.217 0.959
PFDelay2 9,685 0.173 0.163 0.001 0.061 0.124 0.231 1.000
Biz Gr 10,412 0.255 0.436 0.000 0.000 0.000 1.000 1.000
SIZE 10,412 18.869 1.748 14.717 17.622 18.592 19.838 23.966
LEV 10,412 0.426 0.195 0.007 0.273 0.435 0.574 0.932
ROA 10,412 0.039 0.162 -1.316 0.006 0.032 0.067 4.420
MB 10,412 1.073 1.045 0.043 0.469 0.758 1.263 9.358
DTURN 10,412 -0.001 0.018 -0.148 -0.003 0.000 0.002 0.153
VOL 10,412 6.441 3.156 1.199 4.252 5.722 7.842 23.686
RET 10,412 0.307 0.931 -4.971 -0.260 0.196 0.788 4.990
Hd B. 7198 Y &ty 7RG o FE
71989 25714
Delayl 2,655 0.344 0.277 0.009 0.119 0.262 0.512 1.000
Delay2 2,655 0.312 0.272 0.004 0.092 0.222 0.478 1.000
PFDelayl 2,606 0.104 0.134 0.001 0.021 0.055 0.126 0.953
PFDelay?2 2,598 0.122 0.125 0.001 0.040 0.086 0.152 0.997
SIZE 2,655 20.522 1.754 15.876 19.127 20.548 21.832 23.966
LEV 2,655 0.469 0.192 0.007 0.322 0.490 0.614 0.899
ROA 2,655 0.039 0.068 -0.317 0.009 0.036 0.070 0.688
MB 2,655 1.262 1.095 0.078 0.576 0.955 1.544 9.358
DTURN 2,655 -0.001 0.008 -0.095 -0.002 -0.000 0.001 0.073
VOL 2,655 5.749 2.396 1.199 4.074 5.243 6.946 20.497
RET 2,655 0.279 0.861 -2.507 -0.259 0.185 0.746 3.963
=471
Delay1 7,757 0.460 0.297 0.009 0.202 0.405 0.709 1.000
Delay2 7,757 0.445 0.297 0.004 0.186 0.387 0.688 1.000
PFDelayl 7,100 0.183 0.174 0.001 0.062 0.127 0.244 0.959
PFDelay2 7,087 0.192 0.171 0.001 0.072 0.139 0.259 1.000
SIZE 7,757 18.303 1.339 14.717 17.378 18.209 19.112 23.966
LEV 7,757 0.411 0.194 0.007 0.258 0.414 0.558 0.932
ROA 7,757 0.038 0.183 -1.316 0.005 0.031 0.066 4.420
MB 7,757 1.008 1.019 0.043 0.445 0.703 1.169 9.358
DTURN 7,757 -0.001 0.020 -0.148 -0.004 -0.000 0.002 0.153
VOL 7,757 6.678 3.344 1.199 4.344 5.928 8.230 23.686
RET 7,757 0.317 0.954 -4.971 -0.260 0.201 0.798 4.990
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(Table 2) #MtietE=0| 7| ZEARE (Hl%)

g C. g87] 7R FET S EE
249171 712H2007-2008)
Delayl 1,115 0.332 0.259 0.013 0.121 0.257 0.496 0.996
Delay2 1,115 0.335 0.264 0.007 0.117 0.268 0.512 0.998
PFDelayl 1,078 0.111 0.097 0.006 0.040 0.082 0.160 0.496
PFDelay?2 1,076 0.127 0.101 0.004 0.058 0.106 0.172 0.556
SIZE 1,115 18.705 1.733  15.597  17.459  18.316  19.625  23.535
LEV 1,115 0.432 0.190 0.026 0.286 0.449 0.575 0.843
ROA 1,115 0.034 0.089  -0.378 0.005 0.035 0.078 0.535
MB 1,115 0.897 0.797 0.140 0.411 0.661 1.090 6.363
DTURN 1,115 0.000 0.012  -0.054  -0.002 0.000 0.002 0.065
VOL 1,115 7.759 2.928 2.325 5.747 7.307 9.198  19.627
RET 1,115 0.153 1.187  -2.422  -0.759 0.149 0.950 4.402
19 7zt
Delayl 9,297 0.443 0.298 0.009 0.183 0.378 0.688 1.000
Delay?2 9,297 0.420 0.299 0.004 0.161 0.354 0.657 1.000
PFDelayl 8,628 0.168 0.173 0.001 0.046 0.108 0.226 0.959
PFDelay?2 8,609 0.179 0.168 0.001 0.061 0.126 0.238 1.000
SIZE 9,297  18.888 1.749  14.717  17.646  18.619  19.859  23.966
LEV 9,297 0.425 0.196 0.007 0.273 0.433 0.574 0.932
ROA 9,297 0.039 0.168  -1.316 0.006 0.032 0.066 4.420
MB 9,297 1.094 1.069 0.043 0.477 0.772 1.288 9.358
DTURN 9,297  -0.001 0.018  -0.148  -0.003 0.000 0.002 0.153
VOL 9,297 6.283 3.145 1.199 4.139 5.521 7.583  23.686
RET 9,297 0.325 0.894  -4.971  -0.223 0.199 0.764 4.990
of Higk 2 HAHE 47 07 14 7Pk we &Eo s A el 71993 A%
Uetfol, Delayl? vi7IA 2 45 2EZe]| 0o o 47 AA] &< HolErh. DTURNS F4
M dAANGTFAE Bohs 3ANGF & I & AAS F249 37&S uisted Fdd 4
Al whgshe Ao] FRIFHAT. A A E Fol BF 0o 2S5 AT AEIE B9
= AHEst] F& Delay29t PFDelay2e 747t 219 3l &o] Hd4d +2¢ 2= ¢ + Aot
Delayl 3 PFDelay2%k A9 fARE ghg Holm 1 9 ARsEe Agdye dAdhe 504
2 34 A A IS Hole v A3 S At
olojA AHHFE AWEH Fo AN 7] e Be 4 MFE 79T LSR5 VIEL
AR Ad B Hu](Biz Gr)< 33 0.25591d 2 Rl HolFEh 15 Hu /gAY &571Y
ol BN bl o 14850k 714"l & o BE F/RARY HE gho] SY7I9) HlE @
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o g 5o, AdHT &%

T 0.344 2 0.262
#7199 0.460 2 0.4059 65~75% =
o E3ksltt 7I9AE 257199 S171Y oy
& F/AAEA & PFDelay S AW E 7
U5 Sjdrt. o F 59, PFDelay19 # (5%
#7141 = 0.183(0.127) <1l H=l, 7]
AR 2&719elM = 0.104(0.055) 2, 719-E
2%7199] PFDelayl #°] 597199 57%(43%)
o sjgett. olg 22 A= VYT 257
A o @& FRAERE dSste FEALS7t

o %

o=

7+ <t De]aylﬂ Pe
7] 713F FekellE 0.332%2 25971 713t
anz Fi 30%°1% Fade

PFDelayl 9~ 7t 713k <t %3 0.168 % 0.111
of gk B 589171 713 B¢ Delay 78] Zo
43 A& A & ¥l HojFt}, 53] PFDelaye

Aol o =3} AT}, o]ojM BAHSFES g A Hdgko] A TAste] 7E)7he] Ankgezol of
HEH 71G7dT 257149 71927 5871 0.5 =elA gelgnt, 7]ef §ig 71e-d F597] 7]
Hlg] 2 A(FH+ 20.522 2 18.303)0] e+ 2H} 7)) 7ke] 2pol7) Ealek W4 MB, VOL,
o, ol F "t 7F FRAA GRS o] gelst  RETold. 38971 713F B¢t MBS RETL &2tst

E A 7197 Ao fFosiok a2 AlAF a1, VOLS A%shed, ol F8971 713t 71
gtk 7|1dAY A5G S vE =2 S E Bis Sk 7918 A & 5 3
AA718 (MB)E zhe @9, F71e] WEA (VOL) (Table 3)& & Aol AHgd 38 ¥ 71 4

(Table 3) @iae7h AlmkakA| 24 (N=10,412)
“m o o2 3 @w B’ m ® 9 a0 an a2

(1) Delayl 1
(2) Delay2 0.828" 1
(3) PFDelayl ~ 0.432° 0.374° 1
(4) PFDelay?  0.372° 0.351* 0.573° 1
(5) DTURN ~ 0.118° 0.104* 0.021* 0.030* 1
(6) RET -0.012  -0.018 0.054* -0.034* 0.283° 1
(7) VOL 0.139*  0.115* 0.067° 0.068* 0.287° 0.289° 1
(8) SIZE <0.139% -0.197* -0.250* -0.238* 0.020* -0.260°* 0.080* 1
(9) LEV -0.060° -0.084* -0.017 -0.008 0.007 0.250° 0.001 -0.094* 1
(10) ROA -0.046° -0.052* -0.090* -0.096* -0.001 -0.042* 0.068* 0.154* -0.121* 1
(11) MB 0.050* -0.002 -0.056" -0.062° 0.040* 0.075* 0.263* 0454* 0015 0.064* 1
(12) Biz Gr ~ -0.170° -0.197* -0.210° -0.190* 0.003 -0.128* -0.018 0.553* 0.128* 0.002 0.106° 1
(13) CRISIS ~ -0.116* -0.090* -0.107* -0.100* 0.014  0.145* -0.057* -0.032* 0.012 -0.010 -0.058* 0.019

FRRAL FolBel 05% o139 A = verlel 3R
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(Table 4) F7IX[AE L0 &2 olxlE 2

Min-Su Kim - Heejung Choi

(1) (2) (3) (4)
SIZE lag -0.0430*** -0.0483*** -0.0432"** -0.0511"**
(0.003] (0.003) (0.003) (0.002)
LEV lag -0.0799*** -0.0812"** -0.0849"** -0.0857"**
(0.020] (0.020] (0.021) (0.020]
ROA lag -0.0814*** 0.0089 -0.0858"** 0.0044
(0.016] (0.012] (0.016] (0.013]
MB lag 0.0356"** 0.0217*** 0.0331*** 0.0207***
(0.004) (0.004) (0.004) (0.004)
DTURN 2.1216%** 1.3756"** 2.0689*** 1.2963"**
(0.191]) (0.178) (0.190] (0.177)
VOL -0.0150*** 0.0021 -0.0138"** 0.0044***
(0.002] (0.002] (0.002] (0.002]
RET 0.0378"** 0.0233*** 0.0372*** 0.0208***
(0.004) (0.004) (0.004) (0.004)
Constant 1.3279*** 1.1821%** 1.3831"** 1.2701"**
(0.056] (0.056) (0.055] (0.053]
Industry FE NO NO YES YES
Year FE NO YES NO YES
Observations 9,878 9,878 9,878 9,878
Adjusted R° 0.076 0.247 0.102 0.276

AANE 2abe AeFges s kel ghe ZEoAjolt}, ¥ * & A7 1%, 5%, 10% +29 F=3% Fd8E U
Epd}, Fdgay Ar)dd BAE EA4l87] A8 Petersen (2009)¢] wel firm-clustered standard errorsE A3t

lo
il
)
s
=)
=z
rlo
Jo wlo
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i
ol
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N

|55 uelid, o
EEEREERN

rir
)
s
=
=
o
4
Y
X
1o,

(¢}
=Y
it

F2 AWste Aol Bede

I tgoE By dud
R? gt& v 23 (1)
0.247, 0.102, 0.276°] & HoF
AEAZE BEe] AwE P Fod 4L ke
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As @ F At 53] B (2)s 2 (4)9] AH
of the gl vlg) A w2, ol dx=d
S SA7F By AR e dEd A
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(Table 5) 7|U&EH =57\ Gt F7HX|Ae e

OLS FE
Delay1 Delay?2 Delayl Delay?2
(1) (2) (3) 4)
Biz Gr lag -0.0383"** -0.0276*" -0.0372** -0.0383"**
(0.010] (0.011] (0.015] (0.014)
SIZE lag -0.0449*** -0.0516**" -0.0489*** -0.0489"**
(0.003) (0.003] (0.007) (0.007)
LEV lag -0.0712"** -0.0786*** -0.0383 -0.0006
(0.021) (0.021] (0.029] (0.030]
ROA lag -0.0024 -0.0135 -0.0070 -0.0121
(0.013] (0.012] (0.013] (0.012]
MB lag 0.0178*** 0.01317** 0.0099** 0.0049
(0.004) (0.004) (0.005] (0.005)
DTURN 1.3020™** 1.2994*** 1.1929*** 1.2679"**
(0.177) (0.176]) (0.177) (0.175)
VOL 0.0044*** 0.0035** 0.0081*** 0.0058***
(0.002] (0.002] (0.002] (0.002]
RET 0.0210*** 0.0089"* 0.01627** 0.0061
(0.004) (0.004) (0.004) (0.004)
Constant 1.1494*** 0.9337*** 1.5999*** 1.5166"**
(0.061] (0.070] (0.132] (0.137]
Industry FE YES YES - -
Year FE YES YES YES YES
Observations 9,878 9,856 9,878 9,856
Adjusted R’ 0.277 0.271 0.227 0.175
Number of firms 796 795

ANE S22 AsFHAolH t2s okl Fhe FFEOAo|th, *** ** * o A7 1% 5%, 10% $79 F=2A% 8L U
BTt OLS XM= Jaddadz) 2p)dd BAE A8 98l Petersen (2009)¢] w2t firm-clustered standard
errors® AHESI o, 7l &3 2P E robust standard errorg ARESFATH

QAT adoing AR BAE &
7] ek A(3)elN 443 v mak 24
AgsATh BE7)7HE 2001-20180]H F&H

FIRAAEE) 2 Delay2(d A&

0}04 MEFA o7 2H8 FAAEN) T

T AT BF (1), (2)& OLS Azeln,
q

do -y o rg

= TMxﬂfﬁ_ fo|t}, BA 9] 7474 E grEs] (3) 4)= 2737 Y-S AHE3t B8 27
sfo] TEUP] ALY HEHFE Delayl & B3tk AFARE AEE AMEet S W
(A A 1%}@ ES AMgslo] AqEFAor 238 49 SIZE, LEV, ROA, MBE 7] A8E AL
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Min-Su Kim - Heejung Choi

(Table 6) 7|72 st9lOF =4
T Delayl TEHT Delay?2
Small Medium Large Small Medium Large
Biz Gr lag -0.0476" -0.0624"** -0.0176 -0.0495* -0.0671"** -0.0034
(0.028) (0.017) (0.014) (0.030) (0.017) (0.013)
SIZE lag -0.0533*** -0.0230** -0.0571"** -0.0621%** -0.0205" -0.0703***
(0.011) (0.011) (0.006) (0.011] (0.011) (0.006])
LEV lag -0.0746™* 0.0010 -0.1417*** -0.0967"** 0.0067 -0.1499***
(0.034) (0.040) (0.039) (0.034) (0.041) (0.036)
ROA lag -0.0845* -0.0157 0.0149 -0.1351%* -0.0240 0.0160
(0.051) (0.033) (0.016) (0.053] (0.040) (0.013]
MB lag 0.0132" 0.0081 0.0278*** 0.0218"** -0.0027 0.0242%**
(0.008) (0.009) (0.005) (0.008) (0.010) (0.006)
DTURN 0.9787*** 1.8243*** 1.4145%* 1.0902*** 1.7736"** 0.9217*
(0.216) (0.394) (0.569) (0.218) (0.395) (0.533]
VOL 0.0094*** 0.0015 -0.0042 0.0073"** -0.0011 -0.0073**
(0.002) (0.003) (0.004) (0.002) (0.003) (0.003)
RET 0.0244*** 0.0210*** 0.0203*** 0.0175™* 0.0134 0.0026
(0.007) (0.008) (0.006) (0.007) (0.008) (0.006])
Constant 1.2274%* 0.7244*** 1.5778"** 1.1206"** 0.3582* 1.3851"**
(0.185) (0.198) (0.123) (0.191) (0.203) (0.129)
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Observations 3,283 3,293 3,302 3,283 3,287 3,286
Adjusted R’ 0.229 0.277 0.309 0.206 0.253 0.328
ANE Abs AFFEAeln S <k ghe FFeAfoly, & AR 1%, 5%, 10% FF ¥FAF fredde v
BT AT A7)dR BAE A7) Y8 Petersen (2009)°] ™} firm-clustered standard errors® AH&-5ISITE.

2 5909 B34S TPl 1636702 AE T =

Q
3u
1
N
o W
o
>
>
o
N

AEAer? (Table 7) 0]'3474] FA FREG A}

Al
- aL R
43t (Table 59 28 (1)¥} (Table 6> 714 o2 I 2FoE o] VAR SelaES
FE SeaE 4 Haﬂg;qﬂﬂ OLS) 2%2 B1  74% ¥ 74 253 B4S 138 d9e 44 =
Figs g (2)-(4)°] Hudch £5 28 NNM A5E
B2z wgo FBEES 54390 BEFREES § ek g 2o ERS A BUd B

< Agaisiont sl A Aol Wl o}xl ot
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L

(Table 7) 7|gmt2-4ted 228 O|ROHF(NNM) AEE= 24

FE£H ! Delayl

All Small Medium Large
(1) (2) (3) (4)
Biz Gr lag -0.0442** -0.0731** -0.0380 0.0029
(0.018) (0.030] (0.027) (0.027]
SIZE lag -0.0434*** -0.0186 -0.0209 -0.0501**
(0.009) (0.025) (0.026) (0.020)
LEV lag -0.1399** -0.1839* 0.0527 -0.3215"**
(0.054) (0.095) (0.092) (0.107)
ROA lag 0.0542 -0.0391 0.2326" -0.0334
(0.062) (0.099) (0.139) (0.092)
MB lag 0.0274*** -0.0095 0.0329** 0.0414"
(0.009] (0.018] (0.016] (0.022]
DTURN 3.5418*** 2.6534*** 4.3650""" 2.6843
(0.762] (0.897] (1.487) (2.158)
VOL 0.0006 0.0043 -0.0019 0.0051
(0.004) (0.006]) (0.006]) (0.008]
RET 0.0158 0.0128 0.0350" -0.0035
(0.011) (0.018) (0.018) (0.018)
Constant 1.1759*** 0.6918 0.9284" 1.7164***
(0.275) (0.532) (0.536) (0.424)
Industry FE YES YES YES YES
Year FE YES YES YES YES
Observations 1,550 525 525 500
Adjusted R’ 0.296 0.314 0.247 0.327

ANE A AgeFFRoln 2z gkl Fe TEoajolnh, *** = * 2 A7 1% 5%, 10% +=9 =23 +d4& v
et} Jdu gy A48 A4S 5A487] S8l Petersen (2009)¢l wet firm-clustered standard errorsE AH&-at3iTh,

w 23 AA A o] 24 Aasr dAskE A 71AE A2 ofd AYE Holgr 29 (2)-(4)¢
= ¢ Tt F 23D 79D &R o A3 A o] e FgE AT 9T
UE -0.0442% 5% fleEolA e w9 & 7F IAY TV AF 19T 257190l =
< et olsh & Ay V9T 2571l w7 Hlel %2 FRAdSE Hele SAE
A w2 FTRAAR ] Y olfi7h 719 Ee Fe ¢ glen, 239 gt A2 aFelA
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19-T &&7|Qe] FRAA A&7 9s F8lo] 2 CRISISY Ald e 2447 -0.1121 2 -0.0917=
#atg o 49 frefgh 29 gk vEld 69971 717 57714
<] Tﬂxlxﬂﬂ 71EP71Zbel| H3 fofsiAl W A
3.2.3 #8719 719 T A A B HojEth 2y (3)% (6)2 3A4] (3)9 4 2
IE iio}tﬂ BEA7] 717t N9 25719
ol el ¥AZ Bl VAR 257149 U FRAEY BAVE 718 71 AlelE ZbeA|
A Amrt don, o]} 22 Ae AT Fldte AL HFHOZ 3 S o5 BP0
of U FE ARAY 71 23 & B9& AL CRISISY AdE #6971 7 17J et S99+
L3lol e dAHA Yehdes A& st &1 /RAdge #AE F43, CRISISxBiz Gre
T WAE 719 2 S agdME fAEA S92 713 B 7198 AE79-FAAE
& W SR ol'éH oAl e & A WA ZIEIRE vt A BeAE
o] AV HRAHAY, VAHEE 71T NNM - et oA Age niel Zo] magre] A7t
ATHES A5 B4 A fol= B3 A FAT 59 d& Zevhd 25971 713t B9 7
7F FEE ZIQAE 257199 FREIF E A 9T 257192 SR vl S b
T A5 AstE Ao ol It AA ] FAaE AYste AoR dMHH, ol 4
oloj Al B AoMe FE7] 717 Tk AZAY IAYMEe] FH97] 717 B B S Sl Ay
7Hde] o Zo] Y& Fglo] veld Aolghe 74 2 S /M Aolgke VM 28 389171 713t B2t 7
& AFs] gal 22 3597] 717l A ARG &E7IA-FIAA Alele] F(F)9 HA=
FAgo] ojmgt g Fom, 5] /AT & Ieh(Heh)E Aot g AR Aot}
£7193 F7IAA@RTe] BAE o] DA DA = (Table 8) 23 (3)2} (6)lA wzde] AFE
A BSATEY (Table 8)& 4(4)9 £4 A3 AWud F 2g mRolX fog o s vt
= ko= ol 7Hd 29] &3} dAshe 2Rl g1 &
o], B8 (3)llA Biz Gr, CRISIS

2g (D3 29 e =367 7Izts ngdeA A dE &

Un R IGIT Sbeisl TR CRISIS:Biz Gr AUl AT 47 0.0425
BAE HolFEe AR A (Table 5) BF (1) -0.1241 2 0.0366%1t] o9+ 2 Azt 71914
9 9y () A9 A4 YABG. 28 D B P 21g6] 2 A A BEEDL
YG)E 12 BYo CRISIS HVIE EGG Ao 2§97 7109 A AdAE A gvlad

4) £ FollNE AW AL 98 Delayls £5WFE & £4 AW Hudlgou Delay2s $5HFRE 8 BAdME o9 &
Ao =d3t Az} gelwr}
5) SIZE, LEV, ROA, SGR ®¥+E Agslo] PSM(propensity score matching) WS A-83le] AFTES 743 Ao 27
oF FY A} ERlH

6) (Table 4)8] #4% ol F7HAAYe] 2429 HeH A=ENE FASE 2lo] o3 vl 2E AL FAded, ol
S0 AR ] oA dade S0 G S AS dlact i) g F B0 Fad ANAA 240 5
23 23501} AR IS 9P F9E A0 A9 F ok
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(Table 8) 28%17I2t 7|HEct &%

FEH Delayl

(1) 2) (3) 4) (5) (6)
CRISISxBiz Gr lag 0.0366" 0.0360**
(0.016) (0.015]
CRISIS -0.1121***  -0.1241"*" -0.0917***  -0.1031***
(0.016]) (0.017) (0.016) (0.017)
Biz Gr lag -0.0383*** -0.0425*** -0.0276** -0.0318***
(0.010] (0.011) (0.011] (0.011]
DTURN 1.3020"**  1.2963***  1.3007*** 1.2994*** 1.2954*** 1.2981***
(0.177) (0.177] (0.177) (0.176] (0.175) (0.176]
SIZE lag -0.0449***  -0.0511**"  -0.0449™** -0.0516***  -0.0561***  -0.0517***
(0.003) (0.002] (0.003) (0.003] (0.003) (0.003)
LEV lag -0.0712***  -0.0857***  -0.0704*** -0.0786***  -0.0891***  -0.0779***
(0.021) (0.020] (0.021) (0.021] (0.021] (0.021]
ROA lag -0.0024 0.0044 -0.0025 -0.0135 -0.0086 -0.0137
(0.013] (0.013] (0.013] (0.012] (0.012) (0.012]
MB lag 0.0178*** 0.0207***  0.0175™** 0.0131***  0.0153***  0.0128"**
(0.004) (0.004] (0.004) (0.004] (0.004) (0.004]
VOL 0.0044*** 0.0044***  0.0043"** 0.0035** 0.0036** 0.0035**
(0.002] (0.002] (0.002) (0.002] (0.002] (0.002]
RET 0.0210***  0.0208***  0.0209*** 0.0089** 0.0088** 0.0088**
(0.004) (0.004] (0.004) (0.004] (0.004) (0.004]
Constant 1.1494**  1.3722***  1.2608"*" 0.9641*** 1.1393*** 1.0595***
(0.061) (0.055] (0.062) (0.073] (0.062) (0.071]
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Observations 9,878 9,878 9,878 9,856 9,856 9,856
Adjusted R® 0.277 0.276 0.278 0.271 0.270 0.271

AANE s AFFEAen tEs o] g FFEoatolty, o rr 2 A 1%, 5%, 10% T FE5HF fFode
it} di gy A28 A4S SA487] Yall Petersen (2009)9l Wt firm-clustered standard errorsE AH&-aF%

;Lﬂ]x% o= Adgsbd 28 (3)dA Biz Grd AT

-0.0425% HF897] lﬂ 198 25719 o #
ur Z71) zﬂwu #AE Jehliml, CRISISxBiz & =t
Grel A4 0.03662 25971 717 7198 &
E719-F7HAA AR F7H4Q AfelE KT
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ALz we97] 71 714G &SI A E S

-0.0059(-0.0425+0.0366) 2] 71&7]
ol HlFg97] 71zt B V19T &

S-F7RAA @R 71.71(-0.0425)9 14%7% =
FEOR, FE97] 713 Ftdlle AsAdEHR
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Aa) AT 2401909 A BaERL £ GekFeDD Aot ARSE Asoln,
SFso) 90T 287195 SAsIgel 2R

9] ?171:}1;‘— _}0 7}' ﬂgl /\]'a]'X]TL:‘ 7}12; ‘E)’H}_\j'?:;} _/"— 394 EE%E]E’_ %7}1111]%/2} %_}r\_% }\]—%:}
Ak, o (Table 991 ¥4< o) 228 76 e o

71 32 A dbdel w5 7Wxﬂ@*& 7

B o Lo A éﬂ@?} 7}§ 2: FgY7] 717 ok 1_%’4 quﬂoﬂ "JOJ} (EIV: errors-in- vanables)
JNGF S 2E7]9-FpRA] AFole] S(¥F)e] A $HE et wEhA 2 AT A ARee gl

(Table 9) ZEEZ|2 FIIXAHEHY BHETE AIST 24
F&Ha=: PFDelay] F4M=: PFDelay2
(1) (2) (3) (4) (5) (6)
CRISISxBiz Gr lag 0.0385*** 0.0162%**
(0.006) (0.006)
CRISIS -0.0823***  -0.0930"** -0.0740***  -0.0779***
(0.006) (0.006]) (0.007) (0.007)
Biz Gr lag -0.0708*** -0.0752%** -0.0632%** -0.0650%**
(0.005] (0.005] (0.004) (0.004)
DTURN -0.1318 -0.1971* -0.1367 -0.0687 -0.1269 -0.0727
(0.090) (0.090] (0.089) (0.091) (0.090) (0.090])
VOL 0.0041*** 0.0064*** 0.0052*** 0.0044*** 0.0065*** 0.0054***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
RET, -0.0392***  -0.0225* -0.0202* -0.0457***  -0.0307***  -0.0290***
(0.011) (0.011) (0.012] (0.011) (0.011) (0.011)
RET-15-2 0.0197***  0.0091***  0.0096*** 0.0110*** 0.0015 0.0022
(0.003) (0.003]) (0.003) (0.003]) (0.003) (0.003])
RET 36-13 -0.0133***  -0.0128"** -0.0124*** -0.0103***  -0.0098***  -0.0093***
(0.001) (0.001) (0.001) (0.002) (0.002) (0.002]
Constant 0.1221%**  0.1374***  0.1558*** 0.0743%** 0.0882%** 0.1034***
(0.022] (0.021) (0.021) (0.022] (0.022] (0.022]
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Observations 9,502 9,502 9,502 9,480 9,480 9,480
Adjusted R’ 0.414 0.392 0.420 0.329 0.310 0.333

ANE A AFFA oY g ko] Fe FFEeAfo|ty, L F 2 A7 1%, 5%, 10% o F5AF 48+ U
et Jddgdst A1 ZAE A8 A8l Petersen 2009 ol wa} firm-clustered standard errorsE AHE-SIATH
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Mdelo] F9 Ao JE5 A gahr] st v, Z2 4l [t
APATFolM A TEZT @ delo] F7AA =
AATFE MMt 79T ada R 2 597
o F7RAAR] #AE A A B A B A7 719w 2479 Aol BAAE A
o] FEWFe MEY Bt ofve REZE S sk AR MY A S BEYE S
G2 SRR Y VIAEAR S BA AL 9RT 257199 FIRAFE] 5]
e AL 2 9uE 2 geng” et AEr] 193 Aol s A sk @ F590719
9] 7IAEAMEQ SIZE, LEV, ROA, MBE 22 AN AR FHo] & WA S FEA
Ao A A 9)8kal Hou and Moskowitz(2005) ASENE B3l Attt
of gt A7) # &, =Y 57, A7) U8 9 A A3 71993E 25719 S/ ve
Adds A g W2 RET, RET 22, 92 F7HA FE2 2e 202 AU 9
RET 35-152 F7Vel3ith. (Table & FEZ S £ 7489 £3719 7+ & A3y &=
FAAG S W4 Agsle] BT AFE Bol Qe Zd TN HAste teket R wE
Zt}. Hdoldths AHaY /M-S ARG AR F4
TEZYQ FRAASES AR B Age ) "o B3 F597] 7bdlE 7193 2571
EREE j%m] A@Ee dAd 2342 Zadt. A yehde FRA #Fagdrt eksteel 7194
dZ So], 23 (3)°A Biz Or ¥ CRISISxBiz @ 257193 =d7199 F7HAA wzte 2jol7}
Grel ﬁl?—t— 44 -0.0752 2 0.0385°]H, o] ARAEH, 9 2 A FHHA AA AA
TIEPIZbl A1 QR S g e} A7t FANAEY A FHo] Fold AL AT A&V T S
Abolell -0.07529] 71&71¢] #AE 2= ‘i‘?i 7 Aoz Qs FHA FHd tg Fpgo] ¢
T97] 71zt & Aole] 71€717F-0.03672 5 Hthe AsAYEY d&E AXse AYE A
717F <t 719 Aa&o Rt ﬂWxﬂfﬂﬂoﬂ o wE F ol
A e Go] A HolA= Ag on|gt}. o 2 AFE T AAAA A HEE AA s
A 71939 FEAGERRZ A8 79T 93T 2E9S e BAE Jsigle
2&71909] FAAAL 4t F547] 71kt W, olF 7199 FRAANS dS5ete o] &4
= 7193 BsAdEHt %lﬂmoi F7HAA wiAd 2Ast 7Y 2&719% 567199
gale] A7) Aot £ Ao FH BN 2 FRAENY Aols 989 13 FE917]
Fop dxgitt, IA, 2o AYES yehle 9 28 AN AAA F4o] Fod A, ezl
Adjusted R*S A9 EH 24 33%°4 42!7401 A S BN BT R F7} W& ET} weiA] =
gkol EQlxlo] ErIYe] FRA @Y WeE A JI9RY A&ARTL FIRA @R A=
&3 BA 7} vwste] w2 AW shet ool et 4 oS Btk 7]Ed Hud 7]
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