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This study analyzes the impact of market reactions to corporate name change strategies on firm value
and value sustainability. It also analyzes whether there are differences in the relationship between
market reactions and firm value and value sustainability depending on whether the firm can remain
listed after the name change.

This study first presents the empirical findings and implications of this study as follows: First, there is a
positive relationship between market reactions to corporate name change strategies and firm value. And
the effect (value persistence) persists over a while. Second, this effect is particularly valid for listed firms.
For firms that can remain listed, the market reaction to a name change is significantly and positively
related to firm value in the following year, and the effect is persistent over time. For firms in danger of
delisting, the relationship is positive when analyzed on a three-year average. These findings suggest that
the long-term effect of corporate name changes can positively affect firm value if the market reaction is
positive, not only for firms that can continue to be listed but also for firms that are in danger of delisting,
which implies that corporate name changes can have different effects on firm value depending on how
they are strategically organized.
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0003l 201937 ii& L&
ITHE fBes, AA FE| F& A}
719E (Delist=0, &2 List)o] 2257], 43 #=

19 E (Delist=1, 32 Delist)¢] 44712 =
2697 °]tt,

d

3.2 AA7EA

7149 A e agEd de 340 s
st 2 AT FEWFE 719 7R A=
Tobin® Q(1969)3k< A &3t 719e] 45 WA
Aol mhe A ggol 43R F 7199l 1A
A G

N

_0|Lolo§

L.
=]
4

P 1 A @t} Tobing Q& 3
Aol o] HAQl 22t Frizor @ Rz 7]
A Ak w vl o] tgt A 7IE e

£ HZolth(Sharma et al., 2023). Tobin<|
QHIEE 719 FF A& A7HA o A EARE
FTUHAL7L] A =, AVFEd S AEAe B X
2 B 5ot A& YehdTH(Tobins,
1969). & AFoIME ©] gh& BEFot +AFe Al
AASt Bl AR E Felel FAe] 97
A2 o] AR (Amit et al., 1989; Edmans
et al., 2017; Jayaraman and Wu, 2019: Kim
and Shin, 2016: Kim et al., 1996: Lee et al.,
2017: Lehn et al., 1990: Oh, 2017: Sharma
et al., 2023). & AN 7|97 2 3587
U 319l Tobing Q#tzt Ja¥7 = 34 7t 3
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T Tobin® Q#S E&HFRE ALgs) Aswizer AxAPFIERIYS A sl AErde 25
013k A7) /\]XWFQJ% o] 714 } 2] (TobinsQ:+1) 9] & (abnormal return: AR)& A3} Cooper
9 7kA 214 (TobinsQsa) 2 #de] A=xE & et al., 2001; Cooper et al., 2005; Lee, 2001;
A A% Park and Song, 2023: Park and Shin, 2022:
Park et al., 2022a: Shin and Park, 2022).

2) A (E)ws 2% olE FAAA CARE A&Edtt & dAFtddlAMe 7]
A7 FE A (e AsWAd wE o A AddA ARd717H(+240) 8 CARE
71 A2 Ehll= Lz‘iiﬂ—?ﬂg(cumulative AEdlo] BE 280 A4l CARY o 243

abnormal return: CAR)©|tH(Arena et al., 2001; th A7) FAZ2HAFAE(CAR) 25 7199 Ak
Cooper et al., 2005: Kwak, 2015; Oh, 2004: A Aol FaAeR Qg ARk} o]
Park and Park, 2019a, 2019b; Park et al., 7199 7HA B 3 ASA Y] #EAd e B4 skt
2022a: Sim and Ahn, 2012).” Z&WA] o @t o] & B &) 43EA Hx BANLE
g Ao Hhe-o AAAT (Event Study) FHEY  7|Fo® £2409 (% 4812 7H) 9 FHZALYE

< B9l a8 ST F U A5 Hx 2 (CAR)Z &73lo] AFE-3th(Park et al., 2022a:
AYS A 2L (Event date)” 2 ate] 7195 Park and Shin, 2022; Shin and Park, 2022).
CARE Axkgitt, olu] CARE AAtsl7] 9l3te] Al B AFoM s oA a7 Aol A5}

5) 7S =4 sk=t, BHARs(buy-and-hold abnormal returns)$} CAR(cumulative abnormal return

D

-a

o

)5 A&
£ 2 A3l ME Amor and Kooli(2016), Park and Kim(2012), 2831 Que and Zhang(2019) So] A< °ﬂ
CARE A-&sto] A7Age-e<] EH&X]E AR-g-git
Event Study+ P9 #4SAAINLE WY SZ Fama et al (1969)] AFolM T&2 A7MEE S A8 FAES 34

o~
T
q

r?L %0,

of tigh ZHE PAshe A8 /‘V‘FM AAAA AT R BA O Bk HIRate] FGAT HutA] 7b wol A8 A
%o:]:rmml& % 3lolth(Shin and Park, 2022). Event Study* T AA Wl telM 7 719Ee] 5 oMER <l
3 qus 0}7] A3 BA o7 A}gH7|dE A3 WO 2 (Hendricks and Singhal, 1997), E43 ARAdA HZH 714

71A19] kﬂﬂ S Zolfed d35E WHEe|w & 4 Iti(Brown and Warner, 1985).

Event date *}74‘” & Horsky and Swyngedouw 1987)9] AfME HZx HELS Lee and Park(2001)¢] A+, Park
(2019)9] A+, 283 Park and Park(2019a, 2019b)] €9, Shin and Park(2022)A+ 52 =z BEdy F3353Y, 1
g1 Az FAY F 7P M2 2S Oh and Hyeon(2003)9] AFolxlE WA AS Song(1991 o] AFAE AW 2
AYE AR b} Sl

AATN 2HFIES T = NEHoE AFRY NARYFAERY, Jvl-Zalx] 389 Y, P25
ERY o] ot} orlelA e o‘Jr Al }Z@—’F"—l%mﬂo] ARG HTE 7:-4?@1 HoA 9ol =rHKim and Kim,

ngo
JERY
1997). *W“H By QU8R PASE FHE A5 27199 ek AAIS Aleldl A Aol (Nonsynchronous

Trading)°ll =3 oake] BA7} 9o o] E /\F‘loﬂ Sl Azgk Aol "th(Scholes and Williams, 1977). t&¢]
A AR S ﬂ&zﬂ ) 9 A8E AlgEET) A9 At 2AE F 97 2o wElE=A L] BAA ok wAstt

EE_Z:

0]

M
(Koo, 2000, p180). AFAY& #&ts] xLaet -’F D}ﬂ *]X}‘j?ﬂ S NG RG 0 AT e 2ol ES S0,
Yo (AL 7P AR EC] P 53 AR A 2otk (Jeong, 1997 Shin and Park, 2022). ¥ A& 4a5HA
AL A3 Cooper et al.(2001), Cooper et ali(2005), Lee(2001), Park et al.,(2022a), Park and Song(2023) Park
and Shin(2022), Shin and Park(2022) 5°] AFI(Ga¥A) A G20 ARG ARSI ERI R 294 ES &
sto] AFRdo] Agsity AARE] A= Estimation Window periodY Event Window period 59 A& ] upe} Auke
Az}l "*%% T 7] Wil B AFelAe AEsA deth & AREZY A 71 ARIZIZE A%l ek CARFe]
golafd (Shin and Park, 2022).
10}7]4‘”]%%% FAE A9oe ad AES dYo] AlAY Dot ¢lth(Sorescu et al. 2017: Sorescu et al. 2007).
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< HeE TolA & A7) SAMsREE Size(7]
AtE), Liquidity (f+54), Leverage(ZlHeA]),
ROA(F94), SalesGrowth(%744d), TobinsQ

(719¢] AlA7FA]), CEOForecast(CEO2] 71H)),
Largest(HFF A E%), Foreigner(&=<l A
5E), LossDummy(’““) InAge(9=), Year
ElEAd=8r}) 2 Industry(REFAAEIHE AL
3t} (Choi, 2013; Kang and Min, 2010; Kwak,
2015: Park and Park, 2019a, 2019b: Park
et al., 2022a: Park et al., 2022b: Park,
2019a; Qin and Yang, 2022; Shin and Park,
2022: Song, 2018; Wu, 2010). Size® 7141 E
o] fE&AZA 7] ANFAE AAR T Froltt
(Qin and Yang, 2022: Park et al., 2022a:
Park et al., 2022b: Shin and Park, 2022:
Wu, 2010). 719727} 2tod Agja oz A1 H)
Aol Eobd 4 ik, whebA o] Fhol A2 714
U5 Tobin® QHIE°] Hido=z Bg o=
71t E ek, Liquiditye 719¢] ©@7] g4l gt
HEA 2 A2 FeAte Y #tolth. 719
g ds Fd8= fﬂﬁ%ﬂ AEEA 7199 @7 A

=

7Ha Zloltt. b O]
£o] oA 4 9t} Leverag % A2 7Y
2|39 fgA|oln, 7|94 AFFAR A7 T F
HFAE Wro] ALke gholtt. o] ol EeFE
A& o] F7kst7] W& (Park and Park, 2019a,
2019b: Shin and Park, 2022: Wu, 2010)°l
FZde] WE Tobine QHl&°] % & 9l

ROAE 7199 /4 ti&A 2 Jgolds AtE
A= Y #olth(Park and Park, 2019a, 2019b:
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o] 7T-o]

Park, 2019a). X

s WA w2
Tobine] QHI&°] B& F

22
1T} SalesGrowthe
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=2
[
2A

A7) giH] 2719 H% S EE A U
B o] gto] Y& A5MAd wE Tobind Q
H&o] @& 5 ¢ ‘ﬂr rk et al., 2022b; Wu,
2010). TobinsQE A&7 A (t-1)2 719 Al

AN S 2R g 7]?;4 FH7EA ] A
o) A2 A- dx9 TobinsQY #e] 24

o] TobinsQYl #t°l && 4 AUth(Agnihotri
and Bhattacharya 2017: Shin and Park,
2022).'” CEOForecaste 237 A 7149 o

AR &R Z 71gdd ol gt CEOQ 7]
WA ZEHE SAIsH] el A&stn, daiA
T T gYold FsH 76‘ A= éoé o]l E 2t
e gs A5 AT FANeE U i
(Park, 2019a: Song, 2018)°lt}. a7 A
S 2 CEOY ¥/l gt 71di7}t =ohd, s

73 & Tobin® QHl&°] %5 Ao& Holt} Largest
< AR FFA L&Y HEAE 5T 5% ©]39] A
5 B4 729 BAAEEY ot (Park
et al., 2022b). o] #o] EEFE 7194 Dl g
AAAZAM L dE8s F3d Ao]BE Tobing Q
H&o] Julg oz =2 4 9tk Foreignere %
o 979l A e AHeT =59 FEE 719
o] gl et AA 2 AAAEA Y FEE Y
gt} (Kang and Min, 2010: Choi, 2013; Park
et al., 2022b). webA] o] Fto] =SFE Tobind

=5 Aoz 7"t} &4 (Lossdummy)
b R R D 2 L e e
2} 719<] Tobing QH]&°] i
4= ltH(Park et al., 2022a, 2022b:
Shin and Park, 2022). InAge® 719 48 o=,
7199 a&itgMe] Ao sdEE FAlsta A}
3l (Qin and Yang, 2022: Park et al., 2022b:
Park and Park, 2019b), 719 AHAZAA H2
WA AR ] 713k ALk gl AR E FH et
o] ARggth o] Fho] =S EQbY e ARxlo] W
AT A5 7199 fg A 5ol 5 Fo|BR
Tobin®] QH&o] Aoz &S Aoz 7gdct
(Park et al., 2022b). Tl&o] BEHA A7|¢ &
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3% 3 SAstaAt g
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B AFE 1799 a7 Akl i ARk
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Y i Off 94 4] 514 55 aason 44
TRlel BFS ARG, 5
Tobin®] Q#F CAR 3] el

74 A Tobing Q#t<
A nE FoF F gl Fott

396

‘} J5o] AFmg el Lﬁxg@ 2 AEHA A ARSI F4E40)
° 7&55} Azt FsH oﬂ

::9, r_&

Al ARG} 24
e e 1
g 0|59 ABAE BAF 5 (Table DANE o|E 3o

BARE H5EA BE AE(C

AR 71709] Tobing] Q@S ATwHe
obin®] Q#k 7t 474]7} Ao, F7He FaiAEA 71719
MOF s, B Ao Fo "?‘*4@-‘4-0‘ (Table 4), (Table 5)

i
=
+

qzmm] BAEA B9 Uy AA S RREAN e

R)3# o|F Tobin®] Q@3 Folvld AAE zterhd, & A9

Korean Management Review Vol.53 Issue.2, April 2024



Strategic Effects of Corporate Name Changes in Korean IT Firms: Focusing on Whether There is a Delisting Crisis or Not

(o N
oo lo mx mr ¢

s

N

H

N

H

>

b

oX a
>
|=s]
5
5
o
[
-
N
s
N
AR
N

Ll

< )oll #eo] SleAE EA3

o the 7Hd 28 AFE7] 91ste] (Model 2)2

&ato] 7199 A AdlA e s W7

2 A RS- (CAR:pa0) 0l L F 717X &
| -

[Model 1] TObinSQHl(gA) = Bo + BICAR¢240
+ BoDelist + BsSizey1 + BsLiquidityi
+ BsLeveragei; + BgROA(;
+ B7Tobins@:-1 + BsCEOForecasty-;
+ BoSalesGrowthi-; + BigLargesti
+ By1Foreigneri-; + BialnAgey
+ BisLossDy1 + Year: + Industry; + &
21(1)

(Model 2] TobinsQ:+134) = Bo
+ BiListxCAR:249 + B2DelistxCAR:249
+ BsDelist + ZControls + & 21(2)

oJ 7]l A,
TobinsQi+13a) : Tobin's® Q #, 7147k 2 A&
A 27, TobinsQE (HEF9 AT AF7A]

+HA]9] FHIA]) /FARE] AFIEA], Tobins@+1
1d % TobinsQauwE 424 ¥
34 7he] ©EH I Tobin's Q7%
CARap: CAR2240% 437 341 A - & 2404 (%
48197h 9] FAZxAFI &
Delist: A7 714, oA
o AE 71delw 191 fopis:

ListxCARay: List(Delist=0)¢} CARAIl =283
o2, Delist ¥57} 091 A% AAFA7IHE L
£9| CARE 9u|gt

DelistxCARan: Delist(Delist=1)¢} CARAIl /&
S0 Delist RF7F 191 A 2171
£ 1% CARE 9|

Sizer1: t-171'% FA el AA 228

Liquidity, 1 t-171'% 84S e T2 e &

Leveragey: t-171'2 FAFAE AIFA R e @&

ROAu1: t-171% delds t-17] & FAEeE U
@

TobinsQ-1: t-171'% Tobin's Q#k

CEOForecast: t71% CEO 7I9gt, t+17]9] 4o
old oigk 71th |

fol
N

uf Ed-t-27]' wj EH) /t-17]'T v Ed+100
Largesty1: t-171% 5% WFF REF A E&
Foreigneri-;: t-171% 959 HEFA &
InAge: t-171% 719 A9 A2 A4
LossDummy1: t-171'% $£AH0], &4od 191 ¢
njHg

Year & Industry: Ax=tn| e}l AdE |

11) 2] o] 2gel mhe WAES
Ageld PAa Ao, A4
as] olarel EAFEHE 2

3}
S

77t AE)

Korean Management Review Vol.53 Issue.2, April 2024

i
rlo
o

<

bl

A8 AAL = glek
HH o o] JeHE A=
#3lo] Robustness checks %3l
error) & dfo] B} g & gl RE BdS BT

E)
®
ol

o flo

O
— ol
o,
=
N
e
ol
r

BT ANl EAHE BYO FHPRES
= o)

rir o2
il
v

JAIFe] FEFAb 54 (robust standard
Ao AFEA FEo] 4.3.29 4.4.29

ST
p

HE o
1%
i)
_\}_I, ol

397



Jung-Mi Park

IV, ASEM FS AN, RE WEEe] dREEYPAR
= oto] AA AT WA 2 AT 5
71999l 7FA] tl-4-2]91 Tobin®l Q#(TobinsQ;+1)3
4.1 7|1=SAZ 71971419 A14:7F54 (TobinsQsa) @] H1t3k, T4

%, 283 FE8Ate 47 1.563, 1.262, 0.851

(Table D9l & A7dM AHH e T5M5, ]a, 1.570, 1.379, 0.756°]th. Aluk-e= et
Awus a2 FANTES] Fit(Mean), £F e CARwq® BT#, $9, 2l 204=

AA(S.D), AL#(Minimum), 1AHES(1Q), 5 0.275, 0.204, 0.9960]t}. & Eoz AFH IT
J#t(Median), 3AHE91(3Q), #HHA#k(Maximum), 71HEY Ao R g AR oF 27 5% =
I = (Skewness) A= (Kurtosis) 59 7125 F(+)9 2 e Qo o] A= FeH

o

(Table 1) 7|=SH2

Variables Mean t-stat.  Minmum 1Q Median 3Q  Maximum SD  Skewness Kurtosis

TobinsQ+1 1.563  30.136™** 0.600 0973 1.262 1.887 4.680  0.851 1.733  3.256
TobinsQss 1.570  32.968"** 0.605 1.044 1.379 1.836 4.300  0.756 1.582 2.826
CARwg  0.275  4.529"*  -2.425 -0.345 0.204 0.915 2.620  0.996 0.084  0.368
Delist 0.164  7.239*** 0.371
Sizer; 6.203 103.858"* 4372 5550 6.112 6.814 8.638  0.979 0.450  -0.005
Liquidity,; 2.716  14.717"** 0.320 1.003 1.780  2.919 14501  3.027 2509  6.058
Leverage; 0.422  31.005"** 0.056  0.247 0.420 0.560 0.935  0.223 0.352  -0.465
ROA- -0.038 -3.946™*  -0.548 -0.103 0.005 0.061 0.186  0.157 -1.451 2.297
Tobins@;; 1.609  26.583*** 0.510 0.933 1.225 1.904 4.719  0.993 1.596  2.022
CEOForecast 0.022  1.716" -0.290 -0.047 0.004 0.066 0.531  0.152 0.937  2.708
SalesGrowthi; 0.094  2.610* -0.787 -0.272  0.019 0.248 2.255  0.588 1.960  5.066
Largesti; 31.029  31.634™* 6.038 18.205 30.320 43.050 66.853 16.088 0.395 -0.646
Foreigner;; 3.377  9.815"** 0.000 0.107 0.779 3.612 22.465  5.643 2.115  3.542
InAge;  3.286 205.028" 2.708 3.135  3.258  3.401 3.892  0.263 0.493  0.180
LossDummy:; 0517  16.928*** 0.501

F 1) o] Bolle B A7 BAS 93 M4Eo] Wi (Mean, QREEAAAY 3, 4z (Minimum), 1AH91(1Q), %
(Median), 3AH+91(3Q), A% (Maximum), EFHAA(S.D), H=(Skewness) 28] 3 I=(Kurtosis) 52 71254
AABETE F&WE 7197 (TobinsQe 1) 9 7197118 YehllE 719719 2144 (TobinsQsa), TAWTE A5
o2 9% AAW-E(CAR:ai0), A (HA)7Fs A (Delist), CARigio> -24085E +24047H4] FH 294 A &S
]k},

T 2) B A7 BANSFE Sizew A 7% FAX] ARRANSRE 79T EE, Liquiditys AA 7% 5 FERA2 150

. Leverage A7 71'% FHA/FAFo 2 FA0] &, ROAE A4 7S dgol/FAte 2 A4k 4] &, TobinsQ

(BgF9} $49] AR + 549 ARIER]) /At AR ZE FaZdd 7199 A7 E, SalesGrowthe 27

71 9ol $E, CEOForecasts Thyr Aol ddoldel digh ZdAe] 71diA], (hedxe] dgole-daldze] 44

ole])/Fad= dholY, Largeste A7 71'E HUFFAEE, Foreignere A7 71'd BEF 959 A& LossDummy

A4 T w4 52 Jehle guieoly | InAgets 7199 dEo g AYAx T A3WA A7 7)3telt)

10, ot o B

rr o
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(Table 2) AzHA

Al & - & CAR #jol24

CARgr@ CARAr®@ t-test (D-@)
Sample Mean Standard Mean Standard Mean t-stat.
1 Deviation Deviation Difference (two-tails)
ona e 0293 0765 0018 0635 0311 5142
%7] /\] Xc}]ﬂ‘ g CARList@ XL
CARuo0 (Obs. =925) 0.294 0.759 0.036 0.613 0.257 3.969
[Co‘ll?’fﬁ 0.289  0.801  -0.295  0.682 0585  3.682°*
F 1) o] Bolle B A7 Fo B WFd w244 YE(CAR) S LR ARAZIZH(:240) B¢t A5w7 FA] A3} o] 7|3t
Bl 5l Btgel A
F2) ¥ pgko] 0.001(0.1%) A Frolehs et

2>l AT HA
O 2 o|HWEY|ZH(+240)F A
= ¢ 23, CARY H##ko] gkol 0.311(t-stat. =
5.142, p<(0.001) & 0.1%2] #olFFaA Az
7 A A9 CARZF =& A2Z Uyt o3

Aoe 3ARA Ve 719EANME CARY HdAt
o] #te] 0.257(t-stat.=3.969, p(0.001)& 0.1%
< %ﬂ?%oﬂ*i Tt IT7]°4§—° a7
o= Qg e AA, 4

< o2

- % zlo] HE

m
%
£
9]
QO
B
=)
e

24 7

il

F717F tha golitt, vt <F1gure
Bz = AAH 4A7Fs 719

R7} ;qz:z% o

T o] %

U 713ke] At & CARO] Z]é?@‘#i atehele A

A (HA) 7Fs ool wet CAR

ol Zpe] 7} 4.2.90M BF=5 &

EAehe A=

4.2 MYSX(HA)7Ks oot F

oo
=]
=4 2

Hr=2| A0

(Table 3)ell& & A9 EE5HF(TobinsQ) 2t
HAHGFE (CAR:9q0, Delist) 18]3 EANTES
} (#HA) 7}L O:]'T‘e 7o s T a5t A

J

1
GA

ox

% BAF ARES AAGT 4 B A7
Hel 714d }H 412l TobinsQ+1 & 4
A, A3 A7) NGdEH AR 719

L o oA oX o

ol
=1
;§_\',:
O{N

a2 42 1.517(1.249), 1.572
2 2 27} -0.056(t-stat. =-0.397) 2.2
471 719=0l st A3iA7Hs 719 E

5.6%AE =& Aoz Jeoy, 11 o]

)
-3
DO

5%

Lot 2 ox o odt o
_1()0-|>i
)

Adom felas agnt 19 A48S

ehh Tobins -Qusdl A$ANE 33A917] 7]
Q3 PEAATVs 1950 BEREIR S 7
7+ 1.558(1.379), 1. 572(1 370)2 2 27} -0.015
(t-stat.=-0.116) 2 F&HA17kFs 71901 < 1.5%
4% % A2 deston, 1 Al T3 fe
A gsitt. 5 AERAoR A 7199 AR 4%

A (AA]) 7Fe o -l wet 2kl 7}

o &
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(Table 3) 4HRX(HX])7ks ofFof WE OF 2+ F

20)
[
>
mn
1o
0&!
=
>
=}
AT
1

Delistable Firms@ Listing Firms®@ Mean Difference(1-Q)
. by t-test
Variables Nean
Mean S.D. Median | Mean S.D. Median . t-stat.
Difference
Tobins@+; | 1.517 0.711 1.249 1.572 0.877 1.272 -0.056 -0.397
Tobins@szs | 1.558 0.757 1.379 1.572 0.758 1.370 -0.015 -0.116
CAR:249 | -0.006 1.051 0.124 0.330 0.978 0.208 -0.336 -2.058*
Delist | 1.000 0.000 1.000
Sizey; | 5.744 0.935 5.764 6.292 0.965 6.167 -0.548 -3.462**"
Liquidity.; | 2.781 3.128 1.825 2.703 3.013 1.769 0.078 0.157
Leveragey; | 0.457 0.249 0.411 0.415 0.218 0.424 0.042 1.146
ROA;; | -0.124 0.200  -0.084 | -0.021 0.142 0.012 -0.103 -3.265™"
Tobins@:; | 1.593 1.048 1.272 1.613 0.984 1.225 -0.019 -0.118
CEOForecast | 0.034 0.206  -0.006 0.019 0.140 0.006 0.015 0.450
SalesGrowthy; | 0.065 0.638  -0.037 0.099 0.579 0.023 -0.034 -0.353
Largest;; | 24.155  15.262  20.220 | 32.374 15.932 31.120 -8.219 -3.150**
Foreignery; | 2.962 4.821 0.665 3.458 5.796 0.817 -0.496 -0.533
InAgey; | 3.337 0.236 3.296 3.276 0.267 3.219 0.061 1.404
LossDummyy-; | 0.727 0.451 1.000 0.476 0.501 0.000
Observations 44 225
F 1) o] Fole AAFA(HA) 7]-“ B2 J)|Fog F9 WEES] ?T—i‘(Mean), EFAAR(S.D), L (Median) & AATSHA L,
37HA JMWPL o] F- 7]¢9.i WSFE 7 FiAtel 1S 2TE AT
T 2) F5WFE 7197KI( TObIHSQt+1 )k 7197H41 9] A1 &4 (T obmng Jola, FAWSFE FaZdoR Qg AP (CAR210,),

]

A (HAA) (Delist) A%, 28131 43528891 34047 71959 A3 (ListxCAR) & 34#H A1 917] 719E2] Al
8- (DelistxCAR) ]t}

3) A a0 ~2409FE +24097K] FAZAGFIES gn|ett BE B BAMSEC] LA

4) * ) aga e 242 pgke] 0.05, 0.01 22l 0.00104] Folg(#l8HE: ¥=

flom, 719 A Adold e o AEAS Avke 7198 opet A7 dER dE
7 QS ARA QAN AEWAolee oWlE  WMARRS At $<lo] & Aol

8 e Y ol 2R AT O '

W AESE = vk Aol olgld Adw Qs 4.3 JHMZE 2L

7192 A&7 fal FALY 58 Bl A=

Zdo] de)d  glof A7 Aok A Hlojd 4.3.1 A7INZ-S(CAR:10) T 4 EWAE &
2™ (Dong et al., 2021), AFFHl Fodd 7} 719711 (TobinsQ) 9] #A &4

540 o (Shleifer and Vishny, 2003), ¢

FEEE G i 2L AT AN F= 9 2 A7 UA 7149 A AN 57

H
S Aolth(Beckkum et al, 2011). Wb 4F o] o] F 7|99 7o mA & FaS A
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wteh JERe] The ARt el AR
A%4) 98] BAZ YRR sk, 3991907
A998 A ot el @A 1o o

= Xﬂ/\] O}JJ*} 5}‘4 = xé AME Faw7g Hek o
2 AR (CAR:040) 2 23541 (H) 1)7}%( elist)
ol ¥ 183 AW v 9% 2 Aewd § 3d
Bt 71971 2 7RIS (Tobins @ +1, TobmngA)
3}9] %74]% E’“ i3 @ﬂEg A Al gre, 2 AT
F 7197k B 7HR A 54 9
TobmsQHlQ} TobinsQsa°l3L, F& #
357 FAlo wE AR (CAR:240)
(= 1) 7Vs (Delist) o 4-o]t}.

<Tab1 4)9] (A)elE (Model 1) TACZ IT
7195 A4 i}%oﬂ Ao FaW7 e 2 Al
8- (CAR:040) 2 7587 & 719713 (TobinsQ+1)
oto] frouat AAZF JeA (M 1) E B4 A3
& AASAT. EAA oo R Qg A%
e A ]‘ﬁﬂzlglrb SAH R v
ofmjgt F(+)9 #Ago] S ATt FA AR
(Model 1]ellA %453 7§—E g AR CAR:240)
7 7147k (TobinsQu+1) 8l #A#E B= 0.318
(t-stat.=5.203) & FAFFE 0.1%4 F(+)9
#Ao] FAFUT Y weh B Ao Avkes 4

737 e fﬁ}% /\l Ao} 7171 o = g-oju]
[

(Table 4)¢] (B)dll= (Model 1)& A2 IT
719E9 AFA Aol FaiAe] wE Al
& (CARso40) 3 457 F 71949 7HAAISA
TobinsQsa) # fFefmIgE WA A=A (VM 1) 5
o A5 AT, B4 daWAeR
ARirgel 955 45U F 7199 7b
3 (TobinsQsa) # frefml gt F(+)9 #HA
At FAASZ (Model 1)elA 7457
o2 Qlgh AIYHS-(CAR:240) Z 7199 9] 7HX A 473
(TobinsQsa) & FAIZE B7} 0.321 (t-stat. =4.927)
2 fFoFF 0. 1/01]/‘1 F(+)e] HhAo] =
o= JawA 013t A AL 0 7 7<)
o AAAE S % :‘Q‘ﬂ o|F 7197H] el S0l 7hE
sixct, webd B A9 old g Adte FIWA
ko] w2 AR 7197HK] (ZHAIAI &) ol
g WAV s ACKE Dolgke 2 54
siAE o Aot 7] deWAddss A
T 71977 dsdte A2 dddTe] 23E
(Agnihotri and Bhattacharya 2017: Jain and
Jain, 2019: Park and Park 2019a, 2019b:
2020)= 7|Hto g sl AW

o fe 3 rEi

N
£O, b ot _13:

1

5
10

oM. K

Sharma et al.,

3) FAARe YAelA w7 4
OMIE JIZte g do] FUH BPe D A
AE AR, o5l S vehihe
0.0)& Tdgk &+
o2y AFTHA o]T A7) 7|7 E 49
£9% Yt £ 5 °"4

14) FAAe] Qe @71 3 57 APikg oz e Xd
o[ME 7|7to R dof FUG HFPo R FM AHE 5 <Table 2) Panel A2l (
(B)E A7uw o5 #AE YehlE @] Birol 0.203(t-stat=3.299, p<0001 f
0.00D)= L F(+)o WAZF 24T dsislnt. Z FEWA 719 FAlshe
SRE FTWA o|F 7] VIQ7HAE A5 £ dna &
& vdeida & 5 i
402

7] A % i ‘?*;73 a5
1=}

T 30Y(F 61¢, CAR+30 ) AT 1209 (F

ek o2 éﬂrt ez g @) 9

30 (F 61¢, CAR+30 I A 120"](7‘ 24149, CAR:120) S

= H= (Table 2) Panel A9 (
7] ﬁ%ALO] 0.163(t-stat=2.789, p(OOl x
)9 BAZE EATS BRI & FEWA 7ol Falehs
158 ilthl e =

Aol Zﬂ"] Sl9itt. §-% (Table 2) Panel A9
<71 Bkl 0. 184 t- Stat 2.952, p(
FAAES A @] 9 2] AANRE
olg{ gt @ﬂ% "o‘iﬁ%’fﬂ] et W] 9 F7] FAARe] &
241%, CAR:20) S

B)ell Zﬂ"] S}t §-= (Table 2) Panel A9
7] Bakel 0.252(t~ stat 3.876, p(
FAAFES] GelA DW] 2 7] AR
7] 17\1}\]7@4 i
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(Table 4) TobinsQE 0|&%t 741 (Model 1) 2AZT}

Dep. Variable= TobinsQ;+1(A) TobinsQsa(B) Max
B t-stat. B t-stat. VIFs
CAR-:249 0.318 5.203*** 0.321 4.927** 1.720
Delist 0.026 0.474 0.021 0.354 1.426
Sizey- -0.230 -3.340*** -0.191 -2.642™" 2.122
Liquidity- 0.010 0.150 -0.029 -0.422 1.973
Leverage;- 0.109 1.567 0.102 1.383 2.215
ROA 0.080 1.019 -0.018 -0.213 2.866
Tobins Q-1 0.279 4.381%** 0.346 5.101** 1.859
CEOForecast 0.185 3.505""* 0.114 2.019* 1.282
SalesGrowthy 0.078 1.389 -0.074 -1.243 1.429
Largesty 0.023 0.388 0.018 0.293 1.574
Foreigner;-; 0.080 1.393 0.034 0.559 1.508
InAge -0.082 -1.422 -0.106 -1.715" 1.532
LossDummy;; 0.042 0.606 -0.026 -0.344 2.253
Year included included
Industry included included
Intercept 2.687 3.608** 2.952 4.111%
R*(Adj.R?) 0.532(0.412) 0.506(0.380)
F-Value 4.411% 4.015™**
Durbin-Watson 1.964 2.059
Observations 269 269

F 1) o] Bl OLS SA%A Wy 343 3 117199 45070 o4& APUE(CAR0)H 7197 2 7144
(TobinsQu+1, TobinsQsa) el #AE 2 AFJES AA Y. FEHSE AT e A% TobinsQu+1, AW
7 % 39 i TobinsQuafko] L, BAWSE AaW7dor gk A4 AR:010) 2, 4754 (H 7)) 7V (Delist) o
ot} o]E9 BAE EAE] Yl RE AFRI S| A=} AAAHNE Tdete] EAMFEC] T3 AT

T 2) BEPAYE(F-Value) & EF #9(p(0.001)39en, 23¥2 b33 (VIFs<10)Z Zargke] 217]%¢#3A (Durbin-
Watson=2)E 2434 &t}

F3) * ) agm e 242 pgke] 0.05, 0.01 282 0.00104 w93 (F92tE: d=44) S Uehdtt.

A [T719EY 7RIS 35AZ Ao, B (TobinsQue1) kel FA7E 2378541 (#12]) 7Fs (Delist )
AT EMAFA(M) ] wet FsHACR st of R wel fofn|e Aol USA (M 2)E &
of IT7199 AlREgo] F09, o] WA o] A3 AHE At 2443 FaW 74 2ol
T AEH R 797 FFAJA dFE ] mE AFHE(CAR240) 2 719 7H (TobinsQg+1)
1tk 4

23] & 4 Sl stol FAE A (FA) 7FHe (Delist) o F-o
5 (Model 2)& 4oz 2wt fou]g zo|7l 243 FAdez $A
THZAAZ ] W2 A (CARo40) F 719714 ARGV 719E (List) e Aol s A1 Aghe
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(Table 5) TobinsQE 0|83t 742 (Model 2) &41Z1}

Dep. Variable= TobinsQ;+1(A) TobinsQsa(B) Max
B t-stat. B t-stat. VIF's
ListxCAR:249 0.327 5.459™** 0.277 4.330*** 1.653
DelistxCAR-249 0.058 1.099 0.163 2.879" 1.285
Delist 0.034 0.610 0.018 0.309 1.437
Controls included included
Intercept 2.607 3.508*** 2.970 4.123%**
R*Adj.R?) 0.538(0.417) 0.507(0.378)
F-Value 44177 3.928™**
Durbin-Watson 1.962 2.060
Observations 269 269

1) o] elle OLS AR ez 233 =l [T71519
TobinsQsa) 9] #AE A3 AL E AASIATE FE5F
TobinsQaa#tol L, FAWEFE AAHA (HA) 715 (Delist) %9 4=
ListxCAR:2409F DelistxCAR:240°1T. 0|59 #AIE A57] S8 =

Aol X AT

Fa Ao 93 A (CAR:240) 2 719 7FA1 (Tobins Qi+ 1,
£ 03WA g A% TobinsQ+1, F&¥4 & 3d T
%

s o gk A (CAR0) S AEHQ
€ A7 ede duadtet A ads Fdso] F

F 2) RAFE(F-Value) = EF 2 (p(0.00D)8t% 2, R 3344 (VIFs<10)3 2tge] 247148382 (Durbin-
ol

et

Watson=2)& EA131A]

F3) 5, ada e 2kt pgte] 0.05, 0.01 2@ 0.0019014 Ff & (Fl g8 F54%) S vdepd)

(CAR:240)F 71971 (TobinsQi+1) 8 &A% B7}
0.327(t-stat.=5.4 59) & foFF 0.1%°lA
F(+)o #HEAPE Bk v, A7) 7]
AE (Delist)®] 7ol A7dE(CAR:20) F 719
7F2 (TobinsQi+1) ¢ #AI%E B7F 0.058(t-stat. =
1.099) .2 %(+)9 #HHPE Holu FosA&
oroktt 1 webA E Ao o3 Ade 43
7aA ekl wE AR (CAR:0q0) B W7 &
& A= 7197 (TobinsQ+1) &l A= %

A (HA]) 7Fs (Delist) o F-ll whet fojn]ek zjo]

o
o

\ 43

hi
¢}

T O

b e Aeg A 4 glon, ol & AT
7 28 ARG Sl S o)

(Table 59 (B)l= (Model 2)& FAHLE A
S w2 AlHES-(CAR240) 2 7199 7}
A2 & 24 (TobinsQsa) &2l A7} 23721 (#HA])
7Fs (Delist) 5ol whgt Fofn| g Aol 7} 924
(71 2)& 43 235 AASHA T
FRA Vs 71FERR ol g} A A 917] 719
59 7ol AlkEe] Fom A7A o w 719)7t
A (7 AEA) 7Y £ A0 E YET A7}

15) FAAke

oHlE 7|7tz dlo] FUG RYor EAF AFE 55 (Table 2)
€ AEH, @714 9 714 S 44 AR 7]

P
59 7

AgA ©7] 5 F7) APPSR A A - F 30%8(F 619, CAR-) T A - F 120%(F 241%, CARuz)

anel B] (Aol AIATSISAEE. #2 (Table 2) Panel Bl (A)
3% o5 #AE UeE BarEel 247 0.158(t-stat=

)

2.706, p(0.01), 0.207(t-stat=3.300, p<0.001)& FLg F(+)o AV} EATS Ielaigint. vk, @714 9 3714 5
7_I

welA] 12 3k 19Ee) A% g WAE Yehle pakE
FAF )9 WA 9 A0R o} 1 gEe FAHCR
B2uAd E @) 2 37 F9449 BE4E Uehin

©
=3
p=

404

F7} 0.048(t-stat=0.911), 0.015(t-stat=0.266) =
k2] ekttt o183 Auke A (FA) Vs ool uh
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1(‘

17
71949} 7FAI 214243 (TobinsQsa) #AIR B7F0.277 &,
(t-stat.=4.330) % §5% 0.1%4 F(+)o o] A 2l
R PR e B

Al up& ARl wekd S

g 1‘”5(List)9l dolle AARE(CARw) ¥ Hebe 4573 A5dede 1 237}t viHsie et
&

7]

Qo)A o| A= 457 BAE

#HAo] Yepdth Y & Azm o A Algut P O
SOEE FAAREL ofF 7|7 ojudt J3F dFdFE = F dthe Aot ol ZH=E st
= WAEA A5 7 Aolth, wgk, A A NS AE7bsAE Aol FAEE 52 Bl XFL
7] 7]°§§:(Dehst)-4 Aol AR (CAR:10)Z Zo] &alld 4= Slof A4 A ekelA] Blojd
7199¢] 7F21A14:4 (TobinsQsa) TAIZ B7F0.163 12 (Dong et al., 2021), ©]F o3| ﬂoﬂ
(t-stat. =2.879) & FFE 1%4 F(+)e] & & 7Fs/d o] Bom (Shleifer and Vishny, 2003),
dgo] eyttt AAAANY 7198 Afelle dFFHe AP o 22 AFHE ANE FE
B o ol F(+)9 BAE Hol7le 3 AdE& Aotk (Beckkum et al, 2011). whebA] 3%
ok, 1 ghol frofwmlekA] &ka, 3d HHeR  FAVFs 7IGEEN ofvg ARHANY] VIHER
5 BASGE o F(+)o #AE Y o1 AewAdES AdgsiE e felo] 2 Aol ol
o} ol AW e a3t AERAE 7 o AW PP H, FTHA A wE A
AEd Hlgt Aoz =4 Yehve Aoz 3 2 AFRA(HA) 7Fe o Fol wEt 71471 (7HA]
ST meba A7)AQl SHAA e w A7 A& tdEA 9 vAYa = £ gloh o
O 2 Q% 7199 e AFRA(HAA) e o F 2 o] B AT die AT e
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A A 7197 e 3HAA dFS = ¢ e e 9T 28 Mg Y
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[}

714
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4.3.2 71 ANATFS(CARu40) 2 719711 (TobinsQ)
o fA gk A8 A4

£ X33t (Table 6)
= 2 gaez A
A& & 2HE AT WA (Table 6)0&
(Model 1)& A2 2 IT7IHES] A4 2pol|A
o] el mE AG-(CAR:240 ) T 37
EL 23 (TobinsQ+1, TobinsQsa)
& A A=A w 1 £ 43 2
yil

(CAR+240)J+ 7}047}x]
(TobinsQ:+1) ¢l A % 0.292(t-stat.=3.670)
2 FFE 0.1%04 F(+)9] Fd o] IAH
T} [(Model 1)¢] BE A EH, oo Qg
AR (CAR240) ZF 714714 ]ﬁ**(TobinsQSA)
o #AIF B 0.285(t-stat. =3.340) 2 Fel4

0.1%°14 %(+)e] #EA o] 2= ﬂr. =, 7&21
A EAATANE IT719E59 %ﬂ
7o e Al 74‘j'F%TJr e}
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E)ele frelvd BA7E & AOH Dol

(Table 6)9ll= (Model 2]& FHOZ J5H
Aol & AIFRRET 74 7EA| ko] BAT} A
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<Table 6)°] Adl= (Model 28 FAIC2 %
S 2 AR (CAR:240) % 719 7HA]
(TobinsQ+1) <kl HAZ} 47541 (#1A4)) 7Fs-(Delist)
of Fof uheb frofmlg Aol7k USA (VML 2)E &
g ARE AASH Y. AT Fad ek
w2 A (CAR240) % 7197HA] (Tobins Qe+ 1)

ko] #A = AAFA (HA) 7Fs (Delist) o F-¢
we} fojn| g Aol 7t EAjch FAHCR &
A 3RS 719E (List) 9 Aele Algee
(CAR:240) % 7197H4] (TobinsQ+1) 9l A% B7F
0.312(t-stat.=3.820) 2 FFF 0.1%0A4 %
(+)o #HAFE BY v A7) 71dE
(Delist) 9] 7 -5-o= APgRH-(CAR240) 2 719 7H4]
(TobinsQ+1) ¢ #AIRL B7F 0.025(t-stat. =0.520)
o2 F(+)9 FHPE Holy fofaiA = 2ok
LE}EW £ ATl o] Ade WA A w}

A S (CAR040) B AW & U5 A9
719 7FA (TobinsQy+1) 9] A& 47874 (=
7Fs (Delist) o5l wet frefn| gk ko] 7} 9l
oz N 4 glon, ol & AT 7Md 28
23] AA| gk & 4 9l

(Table 6)°] Bell= [Model 2] FHo=
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(Table 6) TobinsQZ 0|88 741 (Model 1)2 742 (Model 2)2 Z7N 24
Robust (Model 1) (Model2)
Dep. Variable= TobinsQ;+1(A) TobinsQsa(B) TobinsQ+1(A) TobinsQsa(B)
B t-stat. B t-stat. B t-stat. B t-stat.
CARu:240 0.292 3.670*** 0.285 3.340***
ListxCAR:249 0.312 3.820"** 0.256 2.950**
DelistxCAR:249 0.025  0.520 0.126 2.070*
Delist -0.040 -0.760 -0.045 -0.710 -0.032 -0.620 -0.045 -0.730
Controls included included included included
Intercept 3.562  4.920** 3.679 5.730%** 3.450  4.770***  3.681 5.710***
R*  0.532 0.506 0.538 0.507
F-Value 5.130™** 5.730*** 4.810"** 5.400"*
Observations 269 269 269 269

F 1) o] ZoE ¥ AT 7MdE(Modell & Model 2)&

B8] 9lel BE AT D“éé‘ﬂ] Az g Ttet AR E
2PA3 = (F-Value) & 25 79 (p (0.001)3H532
Watson=2)& EA8kA] &k},

T2

~

F3) 1 aa e 4zt pate] 0.05, 0.01 2232 0.00114 el gH(Fel
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= 23Ut o]59 A= (Table 6)¢] (Model 1)
9] B(B=-0.045, t-stat.=-0.070), (Table 6,
(Model 2)¢] A(B=-0.032, t-stat.=-0.620),
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(Table 7) ROAE 0[3%t 7Hd1(Model 1) E4Z1t

Dep. Variable= ROA+1(A) ROA3z1(B) Max
B t-stat. B t-stat. VIFs
CAR:240 0.211 3.844*** 0.224 3.677 1.720
Delist -0.236 -4.761%*** -0.231 -4.170""* 1.426
Controls included included
Intercept -0.332 -2.971% -0.270 -2.767**
R*(Adj.R?) 0.625(0.528) 0.569(0.459)
F-Value 6.446™" 5.170**
Durbin-Watson 1.958 2.016
Observations 269 269

F 1) o] ell= OLS AT oz 4 7ul IT7199 Fai A o AR (CARs240) 2 71971 (ROA 1) 2ol A
£ A5 ARE AN ol ROAE 7] 990l9s 7] AT R vir #tolt), E5WE i ts =9
ROA kol x, BARGE FEW o2 ek AWHE(CAR:0) T, 37841 (31A) 9 71( Dehst Holt}, o5 AE
A7) 918l BE Y] BAMSFE] 2EHUTH

BPAFE(F-Value) & EF §9(p<0.001)3t9en, R3¥z tg344 (VIFs<10) 2 7Akake] 21717384 (Durbin-
Watson=2)& ZA43A Zutt.

F3) * 7 aga e 47 pghe] 0.05, 0.01 Z8la 0.0019014 g (2 E: F=3%) S yehdt.

T 2

-

(Table 7)9] AdlE (Model 1)& 422 IT7] (CAR:240 )2 B3R £ AFA SHlA <] 7]
HES] AeFA Apdoxel Al e Al He] 7HA1AE4 (ROAsy) # ol ml g #A7F A=A
& (CARug40) 3 57 & A2 SHA9 7] M DS &A% 235 AAstoie. 2443
H7F (ROA 1) o Frolmle #A17F d=A1 (7 1) FTHR R QI AuLEo] FEFE FTHA
g A 2IE AAedt BAZ 3, A T 7199 AFA S A9 7FA A&7 (ROAsa)
O Qg AT G T AR = T o ol dh ok (+) ] FEAgo] BIF AT A

Ao ] fofuat F(+)e #FHAo] 9l ©2 (Model 1Je14 % ib&%‘gi Qg Al

32 X

3
Atk FAHCZ (Model 1)olA oAz <l CAR:240)Z 71999 A4 Sl A9 7|2 &4
gh A 3REE (CAR240) 3 A4 SHA 9] 719 (ROASA)«] HA B7F 0.224(t-stat. =3.677)
7FA ((ROA+1) 9] #AF B= 0.211(t-stat. = E FoFF 0.1%004 F(+)e] Adgdo] gl=
3.844) 2 el 0.1%01M F(+)2] #HAo] & S, ASH R Qg AN 02 7149 o
AU whebx] & Ao Ade FsH7 AAAES FSHA o] F 71H7HA ]z"] 7Ve

g ARSI A A S A 7| YT ol = Rt wekA £ AT oje A A5HA

femg #AZE A& A 1)olgke SAR 3l ekl wE AR 71H7HA] (1] ]—i—*é)oﬂ R

Mg 4 gl ofmgt FAZE & ACHE 1)olgte 4 S
(Table 7>¢] Bel= [(Model 1) %

SR I 288 4 A A1gEe *o‘ﬁﬁﬁﬁ—%—% A
Q59 A2 AN FEAA BE AFE B DA A
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£ (Agnihotri and Bhattacharya 2017: Jain WA (Table 8)2] (A)9l+ (Model 2)& S42
and Jain, 2019; Park and Park 2019a, 2019b: 2 AaHAAE 2 AN (CAR240) 2 A
Sharma et al., 2020)& 7|5te2 s}, o7 2 SHAA Y 7147 (ROA+) &l #A7E 4
A2k IT719 59 A7 E A Aola, & A (HA) 7V (Delist) o F-ofl whg}h frofnl gt 2
Ao EAZAACHED) A wet deHA o g Qlst o7k A=A (7 2)F A AFE AT
o IT719<] Algekgo] 0, ol& F3H7 o EAAE, A (HA]) 7Hs (Delist) o F-ofl wh&

FoE A &Aoo AR Zud A 7|97

849 d&g&s Yy g3 & 4 9ot
(Table 8)°& [(Model 2] #4072 A5H7A

Ak mE ARSI AFH =

2 2 7R &AL BAE AR (HA]) 7S
(Delist) 5o met fefnjat ko] 7t A (71

A% 495 AAskE Y. B4, A BHAth A 971 719 E (Delist) 9] Z-5oll=

73

A7Fs 719 SR opzt 3HA97] 7195

2=

>

1748H-(CAR:040) B A F-A SRl A ] 719714
ROA+1) 90l A= foulgh Aol 7} EAeHA] &
I ARz 94 AR RS 719 (List) 9
o= AR (CARuoq0) ZF A T4 STl A 9
197 (ROA+1) 9] #AIZ B7F 0.191 (t-stat. =
3.538) & F 4= 0.1%MA F(+)9 #HHAFS

—

2o
2
—_ X
o,
N,
s
N
Noon ¥o

A RES-(CAR:240) 3 A 72 Sl X 9] 7194714

Sl ARG Fom ATA SRS 719 (ROAL1)S G B7} 0.089(t-stat. =1.863)
M 2 71ge) RS 0] B Ao Uegth o= f95% 10%014 H(+)el BANE 1Y

T

(Table 8) ROAE 0|86t 7Hd2(Model 2) &AMZ D}

Dep. Variable= ROA;+1(A) ROAsA(B) Max
B t-stat. B t-stat. VIFs
ListxCAR:240 0.191 3.538™** 0.202 3.370*** 1.653
DelistxCAR:249 0.089 1.863° 0.097 1.837° 1.285
Delist -0.236 -4.733"** -0.231 -4.144*** 1.437
Controls included included
Intercept -0.333 -2.959"* -0.269 -2.756™"
R*(Adj.R?) 0.625(0.526) 0.569(0.456)
F-Value 6.302%** 5.045**
Durbin-Watson 1.958 2.016
Observations 269 269
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=9 ROAssgtol L, BAMSE 34571 (FA) 7k (Del 1st 013%9} Ao 20 1 NS (CAR:240) 9 BB
ListxCAR:210% DelistxCAR:og00lth. 0159 #AE 437 93 Be B5de Axfge AgagE 133
SARFE0] XTHAT
EPAFE(F-Value) & ZF 7 (p<0.00D) 3t em, RPER 5341748 (VIFs<10) 3 2213e] 271’4884 (Durbin-
Watson=2)%& EA4314] &sict.

% W 177199 “Etﬂmﬂ ot /‘l%‘?_%(CARm )32 AR Zdo A 7Y 71
Xl _E_ A
;(o o

3) * a3 e 42k pgrel 0.05, 0.01 23 0.001004 Al (FelehE: F5H%) S et
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webd 2 A7 ole)d A 4EAAA

i gm0z dNT 5 gon, ot B A7l 4 28
e AT ZUANS A B e
A folvl@ Al 9 ASR ANT £ 9 Moz, 4Ea7 ddez dskd A4

on, ol & 03_?-4 7Hd 2% 717 (#A) 7F& (Delist) ool whe} Aoz & A7

(Table 8)¢] (B)ell& (Model 2)& 422 4 A A ] 7197 (ROA) ol frefnlgh xbo] 7}

S 2kl w}“—‘ AGE (CAR:010) T AFA & EABIEAE gotr 7] §late] FAZ2#E (Table
oA el 7199] 7k A4 (ROAsa) oFe] #A 7} 7)8} (Table 8yl A3t &

FAHA (HA) 7hs (Delist) o Fol ma} 2]l (#AA)7hs oAl e FoHA 3
= A

Aol7b USA (7 2)5 AR 23S AlAGHA ouig &(-) A7k EAste Aoz Uehth.
o 423, A7 ZIdE R ofdet 3 AH oz (Table 7)o AS BH, A (FHA)
AR 7] 71459 BFo® ARGl oW A 7Fe (Delist) o152k 719714 (ROA+1) 9l BA
7180 AFA SHdAM e 7S] FL2 A B7F -0.236(t-stat.=-4.761, p(0.001) &2 &
oz yehsth 38FA7be 71d= (List) 9 73+ ()9 BAE Yetdt. o|59 #A= (Table 7)
T AR (CAR:240) 2 7199 AFA S A °] B(B=-0.231, t-stat.=-4.170, p<0.001),

ol
o 7124

oX
=

ROA3) A B7F 0.202(t-stat (Table 8)¢] A(B=-0.236, t-stat.=-4.733, p<

=3.370)2 FJ5F 0.1%M F(+)9 %% 0.001), B(B=-0.231, t-stat.=—4.144, p<0.001)

ol ettt & Az o Qd Aguksors AN BT}

FAAE L ol F 7147HAd o e JFE A=

A A Z 7 d Aol g, 3R] 71 E 4.4.2 71N (CAR:240) T 7197HK1 (ROA)
199 o] AA gt A4 B

(Delist) <] 7%= AlZWH-E-(CAR:040) % 7
7 A 44 (ROAss) ZAIZE B7F 0.097 (t-stat. =

18372 #9452 10%914 F(+)o] Fa4ol 1} olgel d7A%E Helolud FEuiacer
Epdeh mebd oleld X el Ak 4B ddsko] Agukge] 2R, oF AR ZHdAe
AR T ARSI AFH Seolxe) 71?; A0 244 FFE VA, 2 T A
A& A 3] BAAA Felnl g Aol 7t Qi 549 Aoz eyt 281, old@ ma 4
) B A AAEE S B AARAAA AAE A oS dkgdte] AR P ] ﬂ]xl o] %-(Delist) o dier AW FRA ]
Aol g BHES F7IE Agsion, 1 i}%% % AT FE (Table 4> £ (Table 5)ell AIA&GTH 2 <Table
4 AA FAEA S B3l 2EEH] &4 AR5 22la FE (Table 5= )?}Xo]"l%’x] FA]) 755 (Delist) ol whe} 15

E 7‘7—} 3AEA S Fgste] s|AAG ek Z}"Vé%r% APgict. 5 (Table 4) Panel Be] 5% ROA g E“ﬁ
=& 29, ”‘“&vxl AA)7FeolF(Delist) & SHAFEAS] 48 & 2AigRA "ﬂi%% ot Reitta % ‘/r: et
l @4% 57 (A1) 7V 513 (Delist) 9 A5G T2 Ak 2ol 4B 4LETH} Qrke AL nlad, = RRCRibe

o thgt A2 o] 719 AFA7EA] 8 a2 A& S mAARE, BFRA (HA) 7?*“% Delist) = °la4 4741011 9

e A Gtk dME F ik H5 (Table 5) Panel B AAWHE(CAR:210) 3 719991 A58 7FXI(ROA+1) % 7}x]X]

4 (ROAs) 9 BAE Yeilie SFAAFR)A g Aoldss e 23 (Z-stat. T-stat.) & BH, FolFE 5%94 25

Zol7h YE Ao dehdth & A Wit Akt 7199 R4 7 3 7RIS Bl oA A (F1A)

7Fe o] #-(Delist) o whE 2po]7} EAgthaL 2] ook
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A 71Tt Sgsls Ao] ol
E“H‘%ﬂXHVlﬂ“ﬂ A= 2L Yehta
9T}, olgdt B Ate ANEL A3 ] 9
ate] 27178 AAHRobustness check) & 21383
t}. (Table 9)ol= (Model 1)2 (Model 2)& tf
o A BN @ ARE AAET

WA (Table 9)ll& [Model 1]_% zN02 [T
s Aekd ALdor o] ATHA W /\]Xl—
(CAR+240,)J4 ’2}3‘@‘_%’373 = XH 2 %

RS ReA

A7H (ROA 1) 9 #A G B= 0.136(t-stat. =
1.990) .2 frolF 5%l A F(+)9 #HHA
1= At (Model 1)¢] (B)E AMEH, F5
Aoz Qg AIAME(CAR040)H AFA SH
A 7197 A1 443 (ROAs) o] BA 3 ﬁf 0.177
(t-stat. =2.640) 2 frelt 1%4 F(+)9 &
Aol gAFAT = 2A4 %ﬁéﬂﬂﬁ;

1u§4xﬁﬁ‘#4ﬂﬁﬂ BEuAe] e A%
w7 H“ﬂ7¢lﬁﬂ1“ﬂ1

Se o

ERalivi=s E}F/V‘i & A7 754"8 Ji
y)r ZH A ZHAA 719
£l ‘&74]7} A= At

AR (CAR:940) B A2 SHO| A 7] ghof| wE /‘];g'lﬂ'ojq' AT SHel| Ao 7Y 7
(Table 9) ROAZ o|2st 7M1 (Model 1) 7Fd2(Model 2)2| 4714 A
(Model 1) [(Model 2]
Dep. Variable= ROA+1(A) ROA34(B) ROA;+1(A) ROA34(B)
B t-stat. B t-stat. B t-stat. B t-stat.
CAR:240 0.136  1.990* 0.177 2.640**
ListxCAR:240 0.153 2.280* 0.161 2.370*
DelistxCAR:240 0.067 1.320 0.089 1.850*
Delist  -0.219 -4.080***" -0.224 -3.880%** -0.220 -3.970*** -0.225 -3.810***
Controls included included included included
Intercept  -0.194 -1.980* -0.165 -2.000* -0.192 -1.950 -0.164 -1.970
R? 0.625 0.569 0.625 0.569
F-Value 9.540*** 9.356*** 9.537*** 9.319***
Observations 269 269 269 269
F 1) o] Fole B A3 7FEE(Modell & Model 2)& Robustness check® & 232 A8t 2585E oW o
A= ROA+1, AZWZ F 3 BT ROAs ol L, TAMSE 754 (HA)) 7Fs (Delist) O‘:‘TQ‘]’ HoHzgo Qg
A 78S (CARs240), L83 A1AWHS(CARou0) e 530 ListxCAR:0102 DelistxCAR:0400]Th 0152 #AZ EA35}7]
e HE AFRPEd e AR} AR EE x| BAMFEC] TEE AU
T 2) BPAFE(F-Value) & EF §9(p<0.00D)3tH e, Rd2 tha344 (VIFs<10)Z 7318kl 217]7%¢#8A] (Durbin-
Watson=2)+v A8kA] &k},
F3) ) aga e b2 pgke] 0.05, 0.01 28] 0.001914 Fo3H(FegE: FE5H%) S Uebdt.
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2 A SA] BAZH R G R (Delist)
o}%ol et frejn|e Aol7t 92A (M 2%
N9 A9E AN, 2R, PERATS 7
QBRI ohlz FAAAN7] 1AE A

Agol BoB ARH ZRIA G HoRE

A7HA 2 7149 TRRAISA o] £L A= g

)

N>
1&

3L
=

<Table 9)9] (Model 2)9 (A)E TAHOE 435
HAA ] 2 A (CAR:240) B AIFA =
Aol 4] 719 7EA (ROA+1) oFe] BAI7F 3784
(HAA]) 745 (Delist) o F-of wep frojw)gh 2ol 7}
ASA(7HE 2)8 BA S AFE AT B4
A, o] mE A3 (CAR:oa0) &
AFA SHAXL 7197 (ROA+1) 9+l #AI7}
AARA (HAA) 715 (Delist) o ol whal 2] gh
Apol7k EAete Ao Yeyttt, FAA R ¢4
AR s 719 E (List) 9 4 -$olle A4S
(CAR:240) ZF AF-A S eAM 9] 7|47 (ROA+1)
of #A B7F 0.153(t-stat. =2.280) 2.2 #<]

FF 5%0AM F(+)o FEALE BT A A
471 719 (Delist) ©] 7%= A7 (CAR:240)
I AT Sl M 7147 (ROA+1) o BAR
B7F 0.067 (t-stat. =1.320)2.2 % (+)<] #A
e Holu folskA = sttt weba] E o
128 A3be mab £ A9 ol Ade
WA 2 ANk A A S
A7EA ke BA A frefn g i}om Ae Ao

oH/Hsl—/\ o]ocq ]t 7

2

O:

01

\11.01, o

1

g3 AR gt A E ¢ oot

(Table 9¢] (Model 2]¢] (B)& FHoZE Fx
WA g 2 AHERS(CAR:10)  AFH &4
M9 7199l 7HAEA (ROAs,) kel BAZ} 3%
A (HA) 7hs (Delist) ool whe} f-oJn|gk 2}o

/‘\\_/

Korean Management Review Vol.53 Issue.2, April 2024

7t A 2) 5 #AF AHE AA ST &
A2, A 7I9ERT ofdeg e A
W71 71959 Aol = Aol oW AFA S
dlA A71H oz TRAIEA 0] FL ACE et
AN 7]?35:(L1st)91 Aol e Al

A ZdelA e 7|9 <] 7HA]A
¥ B71 0. 161(t—stat =2.370)
# o] Yebgtt

m

FH A 97 7195 (Delist) 2] Z$-o% Al 4wk
CARigg0) 2 A4 SR 7]1909] 7R &A
ROA3x) ZAZ B7F 0.089(t-stat. =1.850)
A4E 5%l F(+)9] FA=Ge] VeI
M2 917] 71959 ASolle APge-ea A4
oA o] 7IRA| &7 ] JAgke] e T
de= F(+)e] #AE o7& stglon,
n|ebA] eiokal, 39 HHow FIE
F(+)9 #AE YRl A}, o=
7199 A%, FaiiAd e gt 4%
T 7]?1—;—01] Hste] g oz SA Uehy
Tt kA ol & ATe] A
% %Ml 2 AR A A SR
THA A & 2he] BA A ol 2
N+ glen, os & AT

LI_Q-I

S S T

i

30 © 2 (B ol o

O:|o
£ 1o

=)
L]
A}
o

)
o

N (o NN

*LOL»L;E‘”
3}01’10_"\1
Oﬁﬁi

o o o rr Jo &
M 3o

o ff =2 R U
ey A2

o

fu

gy

N
Doox N
ol ot
e L

%N K
:d
ol
ol
i
A
il
O
e,
[e3
o,
[t
N,
o
ofr
ol
Q.
e
1
iin)
=
it
P
;%
QO
=
(¢}

413



Jung-Mi Park

o] Apol7} EAletE AR Uehgth FAA R
(Table 9)¢] (Model 1)¢] AE EH, 3745 (7
A)7Fs (Delist) A2k 7197 (ROA+1) ¢ #A
% B7F -0.219(t-stat.=-4.080, p(0.001) .=
=) FAE JeRT) o159 #A= (Table 9)
9] [Model 1)¢] B(B=-0.224, t-stat.=-3.880,
p(0.001), (Table 9)¢] (Model 2]¢] A(B=
-0.220, t-stat.=-3.9 70, p<0.001), (Model
2)¢] B(B=-0.225, t-stat.=-3.810, p (0.001)
M= FLat3

(Table 4) ~ <Table Pelr FEHFE(Tobing,
ROA)%L *mox]( ] ])7}**(Dehst) °4T9Jr9] o

9o} o) A7 Tobinse] ASshe 44709

7] AR7L frejnlgh Aol 5 BolA] ot deH
73 Aol <3k AlgRkgl wet o] F 7191714 ROA
o] ZAgell= AgAAA7] AF7L frefnlgh S (-)<

1

JFe A= AoR eyt 28y Aeii
T3t Al Hﬂ&"oﬂ wht A7 A 02 Tobin® Q-
ROAZLE &(+)9] #AE 742 21%
st 2 wﬂ%Mﬂ o] Kol w2 Ja¥7 F Tobin
o] QaEke] FA A Fofw] g xM 7F fltks AL,
7 w2 ZI} G A 7] o Fe)

$1o] Tobin Q#tel EYE Jes vAte
i, Tobing Q#kel Asaha, A=A $17]9
IdES 71“4 52 14 3t *Jit&%‘—@ gt

414

483} o] ROAS WA #IvIa (+)9 &
& 2 AR Mol JEUAe TE Aol
£& AFAE olF 7199 ARA FAANE 33
A9 132 g & deks Aol £, 3507
o whe Aggo] ETh, ol % /1gle] dgielel

B ATE 3 ZagAE TGS THeR
200038 20199744 o] o1zl 269 9] A%
A7 e ez 7199 AE7bed A
olo] A5 Ak w2 A|AHRSo] ATHA
197141 8 71 7197 (7R 21479 el wiA] =
= wAetion, A (AA) 7k o F
ol zhol7t A5 A Sk

T BHAIE AR ES vt 2T
JoR7d et e At 7147 =
AZF EAA M, 1 EF(HIAEA)
b A &5 T ERH ol A *J

(o —
—3
e

s
N

o
o8
lo

oﬁ

!

:%FFEL,
R

>
oX
o
rE

r

o2
+
Lo,
=)

me
ox
>
r\l
>4

2|7}

r
N

g o
o2 o

T o
i_, o mlﬂ
1o,

N lo
= o
B3
4p
s
2

=

fr o> ey

o:N: e
=
B
o
N
N
s

i

1o
o
o
=2

rir

(LT P 2
[
= g
AL _04
o
o
=]
_C)‘L
N
&2
39
=
w
rw
o,
o
fitl

o
O,

tole W F(+)el AAS ehha 3l
BEA7Fs 714

0

oo

Lol 32 ox o do off Ho rIf
: o

Sha

1%

o
rir
ox
folr
e
o
o
=
F
m'
A=
<

Korean Management Review Vol.53 Issue.2, April 2024



Strategic Effects of Corporate Name Changes in Korean IT Firms: Focusing on Whether There is a Delisting Crisis or Not

Q5w ohle A7) 195D GE A
Aagel FgAoleh 1o FHAQ JBe

o bz N
5 o
i
3
=

re

15 (Agnihotri and Bhattacharya, 2017:
Akyildirim et al. 2020 Cahill et al., 2020:
Chen et al., 2022: Felix and von Eije, 2019
Green and Jame, 2013; Jain and Jain, 2019;
Oh and Hyeon, 2003: Oh, 2004: Park and
Kim, 2012; Park and Park, 2019a, 2019b:
Park et al., 2022a: Park, 2019a; Rani and
Asija, 2017 Sharma et al., 2020; Wu and
Chen, 2022; Zhao et al., 2018)2} 2 slH )
AR, AL 9710 he 7199 AN 2
S Ay g9E FA A7 gRA ()
A1) 7 o 5ol whek A71AHQ SR e da
of w2 AlAHRSo| w2 A (TobinsQ) &+ A5
(ROA)A 7147HA & 7HA A1 &4 k] BA A
omgk ztol7h EAeHA Be AR YEkt o]
€ BaAe] g Mg HlEEH R
T A2 Aoy, Tl [T7195] A4
A olgke Aeo] FAAEAA =
g 7I9Ec] A&7 4

to 2 wolE5oAa 9le AL

A A es Qg 7

o,

o
fols
e
ol

¥

el
R
¢} k4]
-

>
ol
=
2
rir

£
Lo,

R R O e
hy
i)
lo
o
ot

:OL_',
iz
st
-
i
)
k)

=l
e
4
R
o
)
N

Q,
(o

foox & x0 w2 KU oaE N 2

(o}

o, e
o )
s, 0
) rr
fo o
) o
= Jo
yo 0 X
r =,
N o 2
I 2 N
w2 ofr
2

Tz

=2

k=)

&

N

S

N

N

o &
o
o,
K

m
fu ©
f
Ol

rol' 1-011
L=
ox,
.

[e3
O
[
1
Of
==
N
N

™Norre
of

[

t,()‘l

i)
N
N,
1
e,
4
%0
O,
rr

Korean Management Review Vol.53 Issue.2, April 2024

ot} o] gt EAE 7|Wk <
= 95t FAEY 55 Ball Awxge] A4
T Slof AR AFA A A Hlopd
(Dong et al., 2021), 5o Hofdd
o] ¥ (Shleifer and Vishny, 2003), o]zlg =
oA A E AgsA HH =& A57HE A
Al = 912 Aotk (Beckkum et al, 2011).
upebA] AR 7V 71 G SRR o g} A E A €
A71e A 7|4 EE FawAAES APt
frelo] 2 Ao, o]g gt ZHE FA] AP T
MNE T2 g9l gdog B Afs NPATE
o] ApEshE Fitolt
AT AHES [TV 57 Aol 7
= n

|o
il
N
ol =2
il

N

ol

]
Ao W AEe] £ Ayoe dzWd
7197k o S H A FFE A, 2 23T}
AddE Zolnt. ol 7199l ek ApdelA
St= v 3FFA7Fs 719t 285 e AL oY
o, AAN7 714 e B FelE Feiid A
< oA FRsk=rel weh AlgREgo] gk
slom, olefg A3z Qs FsHA F AF7HA
(TobinsQ) ¢k 71919l deldf SHelAM B714 o
AR g A EE E3kE ZIde & < 9 Aok
olglgt & Aol Aaso] A7 A &%d
g 2 A 171959 A 457

o] frelolghal & 4 9l Aol

2 A7 AAtele A ATt AAsIA B
7199 AEHAE H2 71 AT S A
JeFS mA) L glem(Agnihotri and Bhattacharya,
2017; Akyildirim et al. 2020; Cahill et al.,
2020; Chen et al., 2022: Felix and von Eije,
2019; Green and Jame, 2013 Jain and Jain,

6=

re

415



Jung-Mi Park

2019: Park and Park, 2019a, 2019b: Park
et al., 2022a; Park, 2019a: Rani and Asija,
2017: Sharma et al., 2020: Wu and Chen,
2022; Zhao et al., 2018), F=¥7Z F3t A
52 A eko] MAE 1 93 (Park and Shin, 2022;

Park et al., 2022b) o] ¥ A< A7z 3
WAOE Q% ALl E& A5 B ol

FA7] 7197l AR e EREE 3
U= Aolt}, ol& 719<] A4 AdelA Zaw
AR o]t FI} FFHA Ve gelwt A
L5 E Aol ofyet AR dE N9EY
At FeWA AgkE o]9A Fxletrte] whet
AIESE G o] Fo] Wl 4 glom A uk
+&

Z

il

EdEEe R vga]net
< Aol B4 S 2

E d79 Tl g e 2. v
IT/195e AEH7 Ae mE AR g

HH-2-(Agnihotri and Bhattacharya 2017: Jain
and Jain, 2019; Park and Park, 2019a, 2019b;
Park et al., 2022a; Park, 2019a; Sharma et
al., 2020) vt ©H AR A FH] 52 M3H(Kot,
2011: Oh et al., 2003: Park and Park, 2019a,
2019b: Park, 2019a)°l 232 S SART £

416

2o 7199 A&7FsA AdoA Fer] 7197t
2 ¢ke] #AE A9 Alel= Park et al.(2022b)
¢} Park and Shin(2022)<] A+<jol= AA7H4]
A9 Folz Qo). ek, E A7 ZAER g

= Al A 73] o] FolA|aL e FEHA Y of
Holl 2|&7Fs Aol A dazde] fefn) gt =k
A ASEAE Bl AAste] oo BE ol
AAES] qrrE o] A EAM S A & 5 3
< Zojgka 7] gt

a2y o] 7]odlE Bt B AT the
B2 ARE 72 ok 1A daiAel =
Well A KOSDAQ AI7gellA 3% 4 o] Fol o
2 A7 AAR QI A QAE Wi thah
o] ZoEST Eg 2 AP AFRIY A
o $lolA FonE £ e tE BAWTFES X
FA71Al Zdthe AolA Fo Feg] oy
AR A A6 AR e ik 28,
2 A7 2085 b o Fel e Ao)) &
Azatet oA o2 eAY] ASAgs AA 4
2 AAE7)E o, A HAA9A7] 7199 &
o] FEskA| Kool H= (Table 5)9 A7AZ}

A thas R ook S H B QY M 2
7} AEspl A7 Boha 2ol gtk BAEE
I olele 479 WIYEE Heen, ¥ A

il

¢

Korean Management Review Vol.53 Issue.2, April 2024



Strategic Effects of Corporate Name Changes in Korean IT Firms: Focusing on Whether There is a Delisting Crisis or Not

ok

|8

[

Agnihotri, A. and S. Bhattacharya(2017), “Corporate
name change and the market valuation of
firms: Evidence from an emerging market,”
International Journal of the Economics of
Business, 24(1), pp.73-90.

Akyildirim, E., S. Corbet, A. Sensoy, and L. Yarovaya
(2020), "The impact of blockchain related
name changes on corporate performance,”
Journal of Corporate Finance, 65, pp.1-27.
101759.

Almeida, H., and M. Campello(2007), “Financial
constraints, asset tangibility, and corporate
investment, The Review of Financial Studies,
20(5), pp.1429-1460.

Amit, R., J. Livnat, and P. Zarowin(1989), "The
Mode of Corporate Diversification: Internal
Ventures versus Acquisitions,” Managerial
and Decision Economics, 10(2), pp.89-100.

Amora S. B., and M. Kooli(2016), Do acquisitions
affect PO long-run performance? Evidencefrom
single vs. multiple acquirers,” Journal of
International Financial Markets, Institutions
& Money, 40, pp.63-79.

Andrikopoulos, P., A. Daynes, and P. Paraskevas
(2007), "The long-term market performance
of UK companies following corporate name
changes,” Working Paper, 2007, University
of Portsmouth,
http://dx.doi.org/10.2139/ssrn.1002188

Arena, M. P., S. P. Ferris, and E. Unlu(2011), "It
takes two, The incidence and effectiveness
of Co-CEOs,” The Financial Review, 46(3),
pp.385-412.

Bakke, T., C. Jens, and T. Whited(2012), "The

Korean Management Review Vol.53 Issue.2, April 2024

real effects of delisting: evidence from a
regression discontinuity design,” Finance
Research Letters, 9, pp.183-193.

Beck T., A. Demirguc-Kunt and R. Levine(2005),
“SMEs, Growth, and Poverty: Cross-Country
Evidence,” Journal of Economic Growth, 10,
pp.199-229.

Beck T., and A. Demirguc-Kunt(2006), “Small and
medium-size enterprises: Access to finance
as a growth constraint,” Journal of Banking
& Finance, 30(11), pp.2931-2943.

Beckkum, S. V., H. Smit, E. Pennings(2011), “Buy
Smart, Time Smart: Are Takeovers Driven
by Growth Opportunities or Mispricing?,”
Financial Management, 40(4), pp.911-940.

Bosch, J., and M. Hirschey(1989), "The valuation
effects of corporate name changes,” Financial
Management, 18, pp.64-73.

Boyle, G. W., and G. A. Guthrie(2003), "Investment,
uncertainty, and liquidity,” Journal of
Finance, 58(5), pp.2143-2166.

Brown, S. J., and J. B. Warner(1985), "Using daily
stock returns: the case of event studies,”
Journal of Financial Economics, 14, pp.3-31.

Cahill, D., D. G. Baur, Z. F. Liu, and J. W. Yang
(2020), T am a blockchain too: How does
the market respond to companies interest
in blockchain?,” Journal of Banking &
Finance, 113, pp.1-16. 105740.

Chen, K., T. L. Lai, Q. Liu, and C. Wang(2022),
“Beyond the blockchain announcement:
Signaling credibility and market reaction,”
International Review of Financial Analysis,
82, pp.1-11. 102209.

Choi, H. M.(2013), "The Impact of Foreign Block
Investors on the Relationship between Firm

Value and CEO Turnover,” International

417



Jung-Mi Park

Business Review, 17(2), pp.197-212.

Cooper, M. J., A. Khorana, 1. Osobov, A. Patel,
and P. R. Rau(2005), "Managerial actions
in response to a Market downturn: valuation
effects of name changes in the dot com
decline,” Journal of Corporate Finance, 11,
pp.319-335.

Cooper, M. J., O. Dimitrov, and P. R. Rau(2001),
“A rose.com by any other name,” The Journal
of Finance, 56(6), pp.2371-2388.

Cornell, B., and A. A. Shapiro(1987), “Corporate
stakeholders and corporate finance,” Financial
Management, 16, pp.4-14.

Delattre, E., “Business name changes: the french
experience,” Journal of Small Business
Management, 40(4), (2002), pp.360-367.

Devos, E., J. Huang, and F. Zhou(2021), "The effects
of corporate name changes on firm information
environment and earnings management,”
International Review of Financial Analysis,
77, pp.1-16. 101849.

Dong, M., D. Hirshleifer, and S. Teoh(2021),
“Misvaluation and Corporate Inventiveness,”
Journal of Finance and Quantitative Analysis,
56(8), pp.2605-2633.

Edmans, A., S. Jayaraman, and J. Schneemeier
(2017), “The source of information in prices
and investment-price sensitivity,” Journal
of Financial Economics, 126, pp.74-96.

Fama, E. F., L. Fisher, M. C. Jensen and R. Roll
(1969), "The adjustment of stock prices to
new information,” International Economic
Review, 10(1), pp.1-21.

Felix, T. H. and H. von Eije(2019), "Underpricing
in the cryptocurrency world: evidence from
initial coin offerings,” Managerial Finance,
45(4), pp.563-578.

418

Feng, Q., Q. Tao, Y. Sun, and M. Susai(2022),
“Fresh look or false advertising: Modeling
of investor attention based on corporate
name changes,” Financial Research Letter,
47, pp.1-8. 102526.

FINRA. (December 28, 2017). Retrieved from
https://www.finra.org/investors/insights/
corporate-actions—public-companies-what-
you-should-know.

Gottner, P., and P. Limbach(2011), "Fine feathers
make fine birds? Wealth effects and the
choice between major and minor corporate
name changes,” Working Paper, Karlsruhe
Institute of Technology, pp.1-33. 1763677.

Green, T. C., and R. Jame(2013), "Company name
fluency, investor recognition, and firm value,”
Journal of Financial Economics, 109(3),
pp.813-834.

Hendricks, K. B., and V. R. Singhal(1997), "Does
implementing an effective TQM program
actually improve operating performance?
Empirical evidence from firms that have
won quality awards,” Management Science,
43(9), pp.1258-1274.

Hirth, S., and M. Viswanatha(2011), "Financing
constraints, cash-flow risk, and corporate
investment,” Journal of Corporate Finance,
17(5), pp.1496-1509.

Horsky, D., amd P. Swyngedouw(1987), “Does it pay
to change your company’s name?: a stock
market perspective,” Marketing Science, 6
(4), pp.320-335.

Howe, J. S.(1982), “A rose by any other name: a
note on corporate name changes,” Financial
Review, 17, pp.271-278.

Jain, A., and C. Jain(2019), "Blockchain hysteria:
adding “blockchain” to company’s name,”

Korean Management Review Vol.53 Issue.2, April 2024



Strategic Effects of Corporate Name Changes in Korean IT Firms: Focusing on Whether There is a Delisting Crisis or Not

Economics Letters, 181, pp.178-181.

Jayaraman, S., and J. S. Wu(2019), Is silence
golden? Real effects of mandatory disclosure,”
Review of Financial Studies, 32(6), pp.
2225-2259.

Jeong, H. C.(1997), “A Study on the Event Study
Methodology Appropriate to the Korean Stock
Market,” The Korean Journal of Financial
Management, 14(2), pp.273-312.

Josev, T., H. Chan, and R. Faff(2004), "What's in
a name? Evidence on corporate name changes
from the Australian capital market,” Pacific
Accounting Review, 16(1), pp.57-76.

Kang, S. A., and S. K. Min(2010), "The Impact of
Foreign Ownership on the Dividend and
Investment Behaviors of Korean Firms,”
Journal of International Area Studies, 14
(2), pp.79-105.

Kaplan, S. N., and L. Zingales(2000), “Investment-
Cash flow sensitivities are not valid mea-
sures of financing constraints,” The Quarterly
Journal of Economics, 115(2), pp.707-712.

Karbhari, Y., Z. M. Sori, and S. Mohamad(2004),
“Shareholder wealth effects and corporate
name change: evidence from Malaysia,”
Corporate Ownership & Control, 2(1), pp.
38-49.

Karim, B.(2011), "Corporate name change and share-
holder wealth effect: Empirical evidence in
the French stock market,” Journal of Asset
Management, 12(3), pp.203-213.

Karpoff, J. M., and G. Rankine, (1994), “In search
of a signaling effect: the wealth effects of
corporate name changes,” The Journal of
Banking & Finance, 18(6), pp.1027-1045.

Kim, C., and K. W. Kim(1997), "Measuring Security

Price Performance in Event Studies,” Korean

Korean Management Review Vol.53 Issue.2, April 2024

Journal of Financial Studies, 20, pp.301-
3217.

Kim, J., and S. Shin(2016), "The Effect of Social
Ties of Outside Board Directors and Their
Independence on Firm Value,” Korean Journal
of Financial Studies, 45(4), pp.713-739.

Kim., W. T., D. Jang, and S. Park(1996), "Relation-
ship between Tobin’s Q and Alternative
Performance measures,” The Korean Journal
of Financial Management, 13, pp.185-202.

Klein, B., and K. B. Leffler(1981), "The role of
market forces in assuring contractual per-
formance,” Journal of Political Economy,
89, pp.615-641.

Koo, B. Y.(2000), “A Study on the Event Study
Methodology,” Review of Industry and
Management, 12(1), pp.159-183.

Kot, H. W.(2011), “Corporate name changes: Price
reactions and long-run performance,” Pacific-
Basin Finance Journal, 19, pp.230-244.

Kwak, Y. M.(2015), A Study on the Market Reaction
Associated with Type of CEO Turnover,
Korean Accounting Review, 24(5), pp.317-
355.

Lee T H., and, C. S Park(2000), “Effects of Cor-
porate Identity Program on the Profit Per-
formance of the Firm,” Asia Marketing
Journal, 2(4), pp.68-78.

Lee, P. M.(2001), "What's in a name.com?: The
effects of ".com' name changes on stock prices
and trading activity,” Strategic Management
Journal, 22(8), pp.793-804.

Lee, Y., K. H. Yon, and H.Kim(2017), "The Effec-
tiveness of No Voting Right of Institutional
Investors based on Improvement of Indepen-
dence of the Board of Director,” Korean
Journal of Financial Studies, 46(1), pp.

419



Jung-Mi Park

62-96.

Lehn, A. K., J. Netter, and A. Poulsen(1990), “Con-
solidating Corporate Control: Dual-class
Recapitalizations versus Leveraged Buyouts,”
Journal of Financial Economics, 27(2), pp.
557-580.

Martinez, I.. and S. Serve(2017), "Reasons for delisting
and consequences: a literature review and
research agenda,” Journal of Economic Surveys,
31(3), pp.733-7170.

Mase, B.(2009), "The impact of name changes on
company value,” Managerial Finance, 35(4),
pp.316-324.

Mertzanis, C., M. A. K. Basuony, and E. K. A.
Mohamed(2019), “Social institutions, corporate
governance and firm-performance in the
MENA region,” Research in International
Business and Finance, 48, pp.75-96.

Ofek, E., and M., Richardson(2003), "DotCom mania:
the rise and fall of Internet stock prices,”
Journal of Finance, 58 (3), pp.1113-1137.

Oh, H. B., T. Nam, and S. D. Park(2003), "The
Effects of Corporate Name Changes on the
Business Performance,” The Korean Economic
Review, 51(2), pp.63-97.

Oh, H. J., and Y. H. Hyeon(2003), "The Effect of
Corporate Name Changes on the Stock Price,”
Korean Management Review, 32(3), pp.
647-669.

Oh, H. J.(2004), "The Effect of Corporate Name
Changes on the Stock Price in the KOSDAQ,”
Journal of Korean Economic Studies, 22,
pp.227-252.

Oh, H.(2017), "Financial Incentive and Value Effect
of the Brand Change Strategy: Focused on
intangible market value indicator’, Journal
of Economics Studies, 35(4), pp.155-182.

420

Park J.(2022), “Corporate Name Change and Business
Performance’, The Journal Of Humanities
and Social Sciences 21, 13(6), pp.137-150

Park, J. and J. Kim(2012), “The Effect of Corporate
Name Changes on the Value of the Companies
in the KOSDAQ Market?,” Journal of
Industrial Economics and Business, 25(1),
pp.H67-589.

Park, J. and Y. Shin(2022), Corporate Sustainability
and Market Response According to the Name
Change Strategy: Focusing on Korean IT
Industry Firms, Sustainability, 14, pp.1-
15. 12168.

Park, J. M., and C. S. Song(2023), “Analysis of
Relationship between Long-Term Market
Reaction and Financial Stability Resulting
from Corporate Name Changes: Focusing
on IT Firms,” Korean Journal of Financial
Studies, 52(4), pp.575-611.

Park, J. M., and S. T. Park(2019a), “Are Effects of
Corporate Name Changes All the Same in
the KOSDAQ Market?.” Journal of Industrial
Economics and Business, 32(2), pp.851-876.

Park, J. M., and S. T. Park(2019b), The Effects of
ICT-related Name Changes on Stock Prices,
Korean Jouranl of Business Administration,
32(6), pp.1019-1040.

Park, J., J. Kim, and Y, Shin(2022a), "Analysis of
Market Effects on Changes in Corporate
Name: Focusing on the IT Industry,” Journal
of Next-generation Convergence Technology
Association, 6(1), pp.121-129.

Park, J., J. T. Park, and Y, Shin(2022b), "The
Financial Synergy Effect of Corporate Name
Changes: Does the Corporate Name Change
Have the Effect of Easing Financial Cons-
traints?.” Journal of Industrial Economics

Korean Management Review Vol.53 Issue.2, April 2024



Strategic Effects of Corporate Name Changes in Korean IT Firms: Focusing on Whether There is a Delisting Crisis or Not

and Business, 35(3), pp.459-487.

Park, J.(2019a), ‘Ts the KOSDAQ Market Efficient?
Focusing on Corporate Name Changes,”
Asia-Pacific of Journal of Business &
Commerce, 11, pp.109-142.

Park, J.(2019b), "The Effects of Changes to Global-
related Names on Stock Prices: Focusing
on the KOSDAQ Market,” Journal of SME
Finance, 39(3), pp.1-29.

Qin, B., and L. Yang(2022), “CSR contracting and
performance-induced CEO turnover,” Journal
of Corporate Finance, 73, pp.1-24. 102173.

Que, J and X. Zhang(2019), "Pre-IPO growth, venture
capital, and the long-run performance of
IPOs,” Economic Modelling, 81, pp.205-216.

Rani, N., and A. Asija(2017), “Signaling Power of
Corporate Name Change: A Case of Indian
Firms,” Global Journal of Flexible Systems
Management, 18(3), pp.173-181.

Scholes, M., and J. Williams(1997), "Estimating
Betas from Nonsynchronous Data,” Journal
of Financial Economics, 5, pp.309-327.

Sharma, P., D. M., Shukla, and A., Raj(2023),
“Blockchain adoption and firm performance:
The contingent roles of intangible capital
and environmental dynamism,” International
Journal of Production Economics, 256, pp.
1-15, 108727.

Sharma, P., P. Samit, and S. Sharma(2020), “What's
in a name? A lot if it has “blockchain”,’
Economics Letters, 186, pp.1-3. 108818.

Shin, Y., and J-M. Park(2022), "The Relationship
between Changes in CEO Structure and Cor-
porate Value: Focusing on the Korean Stock
Market,” Korean Management Review, 51
(6), pp.1783-1512.

Shleifer, A., and R. W. Vishny(2003), “Stock Market

Korean Management Review Vol.53 Issue.2, April 2024

Driven Acquisitions,” Journal of Financial
Economics, 70(3), pp.295-311.

Sim, D. S., and C. H. Ahn(2012), "CEO Turnover and
Firm Value,” Korean Accounting Information
Review, 30(10), pp.315-335.

Song C.(2018), “Is There the Difference of IPO
Underpricing between KOSPI and KOSDAQ
Market?,” Journal of Insurance and Finance,
91, pp.103-134.

Song, Y. K.(1991), "Study on the Impact of Com~
pany Name Changes on Shareholders” Wealth,”
Korean Journal of Financial Studies, 13,
pp.67-101.

Sorescu, A., N. L. Warren, and L. Ertekin(2017),
“Event study methodology in the marketing
literature: An overview,” Journal of the
Academy of Marketing Science, 45(2), pp.
186-207.

Sorescu, A., V. Shankar, and T. Kushwaha(2007),
“New product preannouncements and share-
holder value: Don’t make promises you can’t
keep.” Journal of Marketing Research, 44
(3), pp.468-489.

Tadelis, S.(1999), “What's in a name? Reputation
as a tradeable asset,” American Economic
Review, 89(3), pp.548-563.

Tobin, J.(1969), “A general equilibrium approach
to monetary theory,” Journal of Money, Credit
and Banking, 1(1), pp.15-29.

Whited, T. M.(1992), “Debt, liquidity constraints,
and corporate investment: Evidence from
panel data,” Journal of Finance, 47(4), pp.
1425-1460.

Wu, C., and W. Chen(2022), "What's an Al name
worth? The impact of Al ETFs on their
underlying stocks,” Finance Research Letter,
46(B), pp.1-7. 102474.

421



Jung-Mi Park

Wu, Y. (2010). "What's in a name? What leads a
firm to change its name and what the new
name foreshadows,” Journal of Banking and
Finance, 34(6), pp.1344-1359.

Wu, Y.(2010), "What's a name? What leads a firm
to change its name and what the new name

foreshadows,” Journal of Banking & Finance,

34(6), pp.1344-1359.

Zhao, Y., R. J. Calantone, and C. M. Voorhees(2018),
“Identity change vs. strategy change: the
effects of rebranding announcements on

stock returns,” Journal of the Academy of
Marketing Science, 46, pp.795-812.

* The author Jung-Mi Park is currently a lecture professor in the Department of Business Administration, Wonkwang
University. She received her master’s and doctoral degrees from Wonkwang University, majoring in financial
management. Her main areas of interest are Corporate Finance, Management Strategy, and Firm Value.

422

Korean Management Review Vol.53 Issue.2, April 2024



Strategic Effects of Corporate Name Changes in Korean IT Firms: Focusing on Whether There is a Delisting Crisis or Not

(Table 1) #S9| duhatA| =4 Z1t: XS TobinsQE S22

Panel A: £%W57} TobinsQ+1°] 4%

Variables (1) (2) (3) (4) (5) (6) (7)

(1) TobinsQi+1  1.000

(2) CAR.29 -0.125% 1.000

(3) Delist -0.112" -0.207***  1.000

(4) Sizer1  0.040 0.010 -0.098 1.000

(5) Liquidity;; -0.068 0.070 -0.092 -0.575%** 1.000

(6) Leverage-;  0.239*** -0.243***  0.436™**  0.051 -0.318*** 1.000

(7) ROA;  0.192""  -0.007 -0.098 0.095 -0.020 -0.050 1.000

(8) Tobins@-; -0.002 0.094 0.046 0.047 0.002 0.013 -0.050

(9) CEOForecast  0.008 -0.022 0.015 -0.050 0.004 0.253*** 0.013

(10) SalesGrowth,;  0.141" -0.189** 0.211"**  0.008 -0.160** 0.328"** 0.253"**

(11) Largesti1  -0.041 -0.033 0.284™*  0.023 -0.008 0.150* 0.328"**

(12) Foreigneri-1  0.009 0.086 -0.086 -0.164"* 0.140* -0.033 0.150*

(13) InAge; -0.161% 0.186™  -0.297"** -0.015 0.270"*  -0.625"*  -0.033

(14) LossDummy.-;  0.117% -0.161* 0.186™  -0.297*** -0.015 0.270"*  -0.625"**
Variables (8) (9) (10) (11) (12) (13) (14)

(1) TobinsQ;+1

(2) CAR:240

(3) Delist

(4) Sizei

(5) Liquidity+

(6) Leveragei-|

(7) ROA(

(8) Tobins@-;  1.000

(9) CEOForecast -0.056 1.000

(10) SalesGrowthy; -0.002 -0.017 1.000

(11) Largesty; -0.115F -0.089 0.028 1.000

(12) Foreigner,;  0.218"*** 0.108" 0.036 -0.005 1.000

(13) InAge,;  0.081 0.007 0.032 0.002 0.014 1.000

(14) LossDummy,;  0.025 0.030 -0.209***  -0.290*** -0.159** 0.037 1.000
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(Table 1) #-S9| el 24 Znh: THHS TobinsQE SHLE (AIF)

Panel B: $&%W47} TobinsQsa©] 4%

Variables (1) (2) (3) (4) (5) (6) (7)

(1) TobinsQsa  1.000

(2) CAR:2y9  0.292%**  1.000

(3) Delist  -0.007 -0.125* 1.000

(4) Sizew -0.179**  -0.112° -0.207***  1.000

(5) Liquidity.; 0.000 0.040 0.010 -0.098 1.000

(6) Leverager1  0.082 -0.068 0.070 -0.092 -0.575**" 1.000

(7) ROA;; -0.142% 0.239"*  -0.243"*  0.436™* 0.051 -0.318"** 1.000

(8) Tobins@-;  0.283***  0.192**  -0.007 -0.098 0.095 -0.020 -0.050

(9) CEOForecast 0.107"  -0.002 0.094 0.046 0.047 0.002 0.013

(10) SalesGrowthi-; -0.129* 0.008 -0.022 0.015 -0.050 0.004 0.253"**

(11) Largest,; -0.102 0.141* -0.189** 0.211"*  0.008 -0.160** 0.328"**

(12) Foreigner,;  0.064 -0.041 -0.033 0.284™*  0.023 -0.008 0.150*

(13) InAge,; -0.124" 0.009 0.086 -0.086 -0.164** 0.140* -0.033

(14) LossDummy.; 0.117%  -0.161** 0.186™  -0.297"* -0.015 0.270**  -0.625"**
Variables (8) 9 (10) (11) (12) (13) (14)

(1) TobinsQy+1

(2) CAR:249

(3) Delist

(4) Sizei

(5)  Liquidityiy

(6) Leverage,|

(7) ROA

(8) Tobins@-;  1.000

(9) CEOForecast -0.056 1.000

(10) SalesGrowthy; -0.002 -0.017 1.000

(11) Largesty; -0.115" -0.089 0.028 1.000

(12) Foreignery;  0.218** 0.108" 0.036 -0.005 1.000

(13) InAgei;  0.081 0.007 0.032 0.002 0.014 1.000

(14) LossDummyy;  0.025 0.030 -0.209""*  -0.290*"* -0.159** 0.037 1.000

F 1) o] BE 72 59 WSS B9 ABWAZ dEIG, © 7 223 e A2 10%, 5%, 1% 2212 0.1%04 §9I3HEE
A%4)S e,
F2) W% A I B2 49 2 97709 3.2.2 A78E U BE (Table 1)e) 202 BZ.
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Panel A: 741 (Model 1) ¥4 23}

(Table 2) ©7] & S7| AZEISH 7|7k & 7ixIXIS4e] 2] 2420

CAR= 7 A (CAR:s0) 71198 (CAR:190)
Dep. Variable=  TobinsQ+1(A) TobinsQsa(B) TobinsQ+1(A) TobinsQsa(B) Max
B B B B8 VIF's
(t-stat.) (t-stat.) (t-stat.) (t-stat.)
0.163** 0.203*** 0.184** 0.252%**
CARwi (5 786) (3.299) (2.952) (3.876) 1720
. -0.011 -0.018 -0.017 -0.030
Delist (g 195) (-0.298) (-0.297) (-0.493) 1.426
Controls included included included included
Intercent 2.963*** 3.060*** 2.897*** 2.934***
op (3.816) (4.130) (3.727) 3.983)
R*(Adj.R?) 0.492(0.360) 0.475(0.341) 0.363(0.363) 0.353(0.353)
F-Value 3.745%** 3.542%** 3.778%** 3.688***
Durbin-Watson 1.942 2.122 1.961 2.105
Observations 269 269 269 269
Panel B: 7Md2(Model 2) ¥4 A3}
CAR= 7 A (CAR.30) 7 AT (CAR90)
Dep. Variable=  TobinsQ+1(A) TobinsQsa(B) ToblnsQHl(A) TobinsQsa(B) Max
B B B B VIFs
(t-stat.) (t-stat.) (t-stat.) (t-stat.)
. 0.158** 0.184** 0.207*** 0.222***
ListxCARa (9 70) (2.986) (3.300) (3.456) 1.653
. 0.048 0.087 0.015 0.089
DelistxCARur 4 g11) (1.569) (0.266) (1.553) 1.285
. -0.008 -0.019 0.003 -0.013
Delist (g 135) (-0.303) (0.050) (-0.213) 1437
Controls included included included included
Intercent 0.024 3.062*** 2.954%** 2.559%**
cop (0.336) (4.118) (3.805) (3.730)
R*(Adj.R?) 0.492(0.358) 0.475(0.337) 0.499(0.366) 0.471(0.331)
F-Value 3.666*** 3.456*** 3.768*** 3.366***
Durbin-Watson 1.938 2.123 1.955 2.119
Observations 269 269 269 269

T 1) o] &=

OLS 3|A&A Wyoz

248 2 [T7]9 ¢ *Hg‘ﬂﬁfﬂ] o3t ©7] &

9 712144 (TobinsQg+1. TobinsQaa) 2] #AE AS3 As
a7 $ 39 Tt TobinsQaa#to] L, Panel A2 J)r’“ﬁ—f—t JeHzgor 016‘ DP7] 9 7] AR (CAR30, CAR:120)

B AR

“0}7] el RE AT

BYAYE(F- Value)t BE fe
EAekA sttt
F3) * 7 aga e 747t pgke] 0.05, 0.01 z2]a 0.001904 < 3H

h=

2

=

N

Watson =2) &

1(#)A]) 7V (Delist) 91%-¢]1, Panle B
HES-(CAR.30, CAngo 9] 259 ListxCAR:509% DelistxCAR:z0, ListxCAR:120% DelistxCAR:12091 7. ©|
E3ste] BAlWFEC] 2FEH AU

O34 (VIFs<10) 2 2apare] 27143

)< vEkdT)

e e AEaI AP EHS
(p<0.001) 0} on,

%=
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$o98: 277
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YYRA(WX))7ks oFof e IF 2 ROAS| HEAto| &4

Full Sample Delistable Firms® Ui ey |l D =)
. by t-test
Variables M
Mean S.D. Median| Mean S.D. Median| Mean  S.D. Median| .. can t-stat.
Difference
ROAi+; | -0.030"* 0.143 0.008 | -0.152 0.730 -0.119|-0.0064 0.123 0.016 | -0.146  -5.335***
ROAs | -0.027*** 0.110 -0.005|-0.127 0.109 -0.111[-0.0063 0.098 0.007 | -0.120  -6.689***
Obs,| 269 44 225
F 1) o] Foll= T°r 1 (#FA) 7V Fo& ROAY f‘éi"(Mean, AR E= 44 28, BFAAHS.D), 9 (Median)
= ?ﬂ/‘]OP s Zl iﬂxl 7}* 04 £ 7|Eo R WFE o] HiAjo Hﬁ% AE AT, WA HgEd de Fele
3.2 04—7“*74] 2.2 283} (Table 1) XU+ & JLZ
T 2) FEWFE AR 5, é 011/‘14 71971 (ROA+1) < 7197F0 2] 21429 (ROAsa) Itk ROA & t+1719) 71 o] /Z2t
Ao AT T A0l E, ROARE 4207 3 35t Hazaitddeld &S ofulgit),

F3) 57, a2 e 44 pirel 0.05, 0.01 223 0.001914 FelgH(frel &g F58%)

< vhehildt,

(Table 4) &=xtggo| xHEFN FMAD}
Panel A: TobinsQ 443}
(Step 1) (Step 2] (Step 3]
Dep. Variable = TobinsQi+1 TobinsQsa TobinsQ:+1 TobinsQsa TobinsQ:+1  TobinsQsa  Max
B B B B B B VIFs
(t-stat.) (t-stat.) (t-stat.) (t-stat.) (t-stat.) (t-stat.)
AR 0.315*** 0.319*** 0.318*** 0.321*** 0.361"** 0.307***
(5.191) (4.930) (5.203) (4.927) (5.459) (4.330) 2.034
: 0.026 0.021 0.034 0.018
Delist
(0.474) (0.354) (0.610) (0.309) 1.437
DelistxCAR:21 Lo 000
(0.652) (0.489) 1.498
Controls  included included included included included included
Intercept ~ 2.706*** 2,973 2,687 2.952*** 2.607*** 2,970
(3.645) (4.163) (3.608) (4.111) (3.508) (4.123)
R 0.532 0.506 0.532 0.506 0.538 0.507
(Adi.RY) (0.414) (0.383) (0.412) (0.380) (0.417) (0.378)
F-Value  4.505" 41117 44117 4015 44177 3.928 "
Durbin-Watson ~ 1.952 2.035 1.964 2.056 1.999 2.038
Observations 269 269 269 269 269 269
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bl

(Table 4) &=2gge| ZEF1 FMZD (A1)

Panel B: ROA #4123}

(Step 1) (Step 2] (Step 3]
Dep. Variable= ROA;+1 ROA3, ROA+ ROA3, ROA;+1 ROAs3y Max
B B B B B B VIFs
(t-stat.) (t-stat.) (t-stat.) (t-stat.) (t-stat.) (t-stat.)
AR 0.239*** 0.253 *** 0.211** 0.224*** 0.211** 0.224***
(4.186) (4.023) (3.844) (3.677) (3.538) (3.370) 2.034
Delet -0.236 " -0.231 -0.236 *** -0.231***
(-4.761) (=4.170) (-4.733) (-4.144) 1.437
: -0.0004 0.0004
DelistxCAR:249
(-0.008) (0.007) 1.498
Controls  included included included included included included
Intercept ~ -0.361"" -0.303** -0.332* -0.270** -0.333"* -0.269
(-3.081) (-2.998) (-2.971) (=2.767) (-2.959) (-2.756)
R’ 0.585 0.531 0.625 0.569 0.625 0.569
(Adi.R®)  (0.480) (0.415) (0.528) (0.459) (0.526) (0.456)
F-Value 5.581 4.5547* 6.446*** 5.170 % 6.302*** 5.045**
Durbin-Watson 1.992 2.101 1.958 2.016 2.138 2.241
Observations 269 269 269 269 269 269
T 1) o] e & AFRFEANAM AR (Delist) ol tgh @R FRA ] & tigh £4& F712 R8ste] #A55

T} Panel A= 7197 9 7FA14/ (TobinsQs+1, TobinsQsa) &
(ROA(+1, ROAzy) S 54

o 71

TR mE APRRE(

O L0

gt 4

AEEe] AT

(Step 1] TobinsQi+1(3a) or ROA+1(3a)
(Step 2] TobinsQi+1(3a) or ROA+1(34)
(Step 3] TobinsQ:+1(3a) 0r ROA¢+1(3)

¥
S

Watson 2) &
F3) 5,7,

a—, RO 7].7

234 3=(F-Value) &

EAA

2%
e,
patel 0.

#9(p

05,

SR 3lgloH, 7t B
(CAR:240)
A A 7Fe o B (Delist) W4 28] olE
OLSS|AEA S Agg 2392 AAIHY. o5
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o] BE e
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0.01 283 0.00114 g (FolgE: &
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(Table b) &&RXAI(HX)7Fs ofFol| mE AlFEtSE SSHHpoto| 2| 24 Z 1t

Panel A: TobinsQ 443}

Dep. Variable= TobinsQt+1 TobinsQsa
Delist Listing Firms  Delistable Firms  Listing Firms Delistable Firms  Max
B B B B VIFs
(t-stat.) (t-stat.) (t-stat.) (t-stat.)
0.308*** 0.059 0.248*** 0.373*
CAR200 (4 840) (0.335) (3.765) (2.152) 2.906
Controls included included included included
Intercept -0.199** -0.395 -0.107 0.339
(-1.992) (-1.459) (-1.108) (1.065)
R? 0.592 0.659 0.541 0.720
(Adj.R?) (0.462) (0.186) (0.396) (0.332)
F-Value 4.560"** 1.823% 5.654*** 1.898*
Durbin-Watson 2.073 2.123 2.104 2.038
Z-stat. 1.794 -0.605
T-stat. 1.785 -0.464
Observations 225 44 225 44
Panel B: ROA #4243}
Dep. Variable= ROA;+; ROAs,
Delist  Listing Firms  Delistable Firms  Listing Firms Delistable Firms  Max
B B B B VIFs
(t-stat.) (t-stat.) (t-stat.) (t-stat.)
0.151* 0.186" 0.188** 0.308 +
CARa0 (9 587) (1.770) (3.113) (1.906) 2.906
Controls included included included included
Intercept 0.167 -0.779" 0.238** -0.895*"
(2.173) (-2.609) (3.004) (-3.036)
R? 0.636 0.663 0.526 0.663
(Adj.R%) (0.404) (0.532) (0.375) (0.195)
F-Value 5.267"** 2.962** 4.471% 2.564"
Durbin-Watson 2.114 1.999 2.094 2.216
Z-stat. -0.507 -0.763
T-stat. -0.398 -0.590
Observations 224 44 225 44

F 1) o] #Felle ZFAA7FsA R (Delist)dll wel Fa® Al tigh Al (CAR:as0) ] 7197 2 7FXA1 43 (TobinsQi+1,
TobinsQsa) 28122 71919 AFF7EA] 2 714 &4 (ROA 1, ROAs) el PIA= ol tat Ao] & BA8l] ste] o549
IATE AP on, G (CARu0) T TERFEY TAE Yehlle SAAF @) tiet AolHdes Dt 27E
(Z-stat. T-stat.)= AT o5 #AE EA] 3l Lole Axfae ATt 23 BARGFE] 200t
(A28 TobinsQt+1(3a) or ROA¢+13a) = Bo + BiCARu240 + ZControls + g

F 2) RFAYE(F-Value)® 25 79 (p(0.001)st3H,

Watson=2)& &3}

F3) 7 aga e 42 pike] 0.05, 0.01 283 0.00191A4 g
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