Appendix For Online Publication
“The impact of heterogenous financial shocks
on asset prices and corporate decisions”

OA-1 Panel Regressions with Firm-specific Control

Variables

Tables OA1 and OA2 report the panel regression results with firm-specific control variables.
The main results are close to the findings without firm-specific control variables reported
in Section 4. Among the control variables, Q is defined as the sum of market equity and
book debt over physical capital (Compustat items: sum(ME, DLTT, PSTKRV, -1*INVT,
-1*TXDB)/PPEGT); K is physical capital measured by Compustat item PPEGT; CF is
cash flows measured by Compustat items sum(IB, -1*DP); Leverage is book debt over book
assets (Compustat items: (DLC + DLTT)/AT).
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