The following is the code used to run the data in the article.

* AR AR

clear

cd B\

use JEAfHZ ] 42 10-22.dta

merge 1:m stked year using b T A ] fii 75 F A L 10-22.dta, keepusing(GByear)
drop if merge==

bys stkcd: egen n=mean(_merge)

drop if n==

drop merge n

bys stked: fillmissing GByear

duplicates drop stkcd year, force

gen Treat=0

replace Treat=1 if GByear!=.

label var Treat "/|MA i A &2

gen Post=0

replace Post=1 if year>=GByear

label var Post " [i] i L 25 /&"

gen DID=Treat*Post

label var DID "#% Ui AR &

merge 1:1 stked year using £V XU 7«40 10-22.dta, nogen keep(3)

gen Risk=Risk1

label var Risk " XU 2K $H"

merge m:1 stked using #7AEYE AR L. dta, nogen keep(1 3) keepusing(NE)
merge m:1 stked using 72 #r fg ¥ {2k dta, nogen keep(1 3) keepusing(PNE)
sort stkcd year

//save FEREEHE 10-22.dta, replace

keep if year>=2014 & year<=2022

drop if Risk==.

missings list Size Lev ROA Cashflow Growth Board Indep Dual Topl Occupy ListAge
sum

save FEANEHE 14-22.dta, replace

* LR IH
cd E\EHE
use FEAHEHE 14-22.dta, clear

* ikt

cd E:\g5 3

sum2docx Risk DID Treat Post $controls if Risk!=. using #iiA V£S5t 11 .docx, //
replace stats(N mean(%9.41) sd(%9.4f) min(%9.4f) median(%9.4f) max(%9.4f))

shellout using “"#HIAPESE 11 .docx™

/// landscape font("AR4A",10,"black") pagesize(A4)



sum Risk Treat Post $controls if Risk!=.
logout, save(f#iid Y41t .doc)word replace: ///
tabstat Risk Treat Post $controls if Risk!=. , ///
s(N mean sd min median max) f(%12.4f) c(s)
unique stked if Treat==1 /4t 1t £kt b £ i
115375 181
cd E\gE R
qui reghdfe Risk DID , absorb(stkcd year) vce(robust)
outreg2 using F&#E[A]JH.docx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
local controll =" Size Lev ROA Cashflow Growth "
qui reghdfe Risk DID “controll' , absorb(stkcd year) vce(robust)
outreg2 using F&#E[A]J9.docx, append tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
local control2 =" Board Dual Topl Occupy ListAge "
qui reghdfe Risk DID “control2' , absorb(stkcd year) vce(robust)
outreg2 using F&#E[A]JH.docx, append tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
global controls =" “controll' “control2' "
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using F&#E[A]JH.docx, append tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
shellout using “"ZE#E [ H.docx™
RIICRZES
cd B\ 7 4H
merge 1:1 stked year using "Wl 5 25 5L .dta", nogen keep(1 3)
global controls =" Size Lev ROA Cashflow Growth Board Indep Dual Top1 ListAge "
cd E\gE R
qui reghdfe Risk1 $controls DID , absorb(stkcd year) vee(robust)
outreg2 using "FEHE[A] ) .doc", replace tstat bdec(3) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
local Risk =" risk1 risk2 risk3 risk4 risk5 risk6 "
foreach y of local Risk {
qui reghdfe 'y' DID $controls , absorb(stked year) vee(robust)
outreg2 using "FEE A5 .doc", append tstat bdec(3) tdec(2) ///
ctitle('y') addtext(Company FE, YES, Year FE, YES)
H
shellout using “"Z&#E [F] H.doc™
11384 8114
cd E\g5 R
qui reghdfe Risk DID , absorb(stkcd year) vce(robust)
outreg2 using "FE#HE[A] ) .doc", replace tstat bdec(3) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)

"nn

global controls



global controls =" Size Lev ROA Cashflow Growth Board Indep Dual Top1 ListAge "
foreach v of local controls {
global controls $controls 'v'
qui reghdfe Risk DID $controls , absorb(stkcd year) vee(robust)
outreg2 using "FEE A5 .doc", append tstat bdec(3) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)

H
shellout using “"ZE#E [F] H.doc™

* RSN M
logout, save(#H <14 73 #1.doc)word replace: pweorr_a Risk DID $controls

* ZEILA R

reg Risk DID $controls

estat vif

logout, save(% B 4 {45 %5 .doc)word replace: vif

* SPAT SRR
cd E\HE
use FEAHECHE 10-22.dta, clear
keep if year>=2014 & year<=2022
global controls =" Size Lev ROA Cashflow Growth Board Dual Topl Occupy ListAge "
11V BT B SR 3
gen pd=year-GByear
tab pd
forvalues i=8(-1)1{

gen pre'i'=(pd==-"1'&Treat==1)
H
gen current=(pd==0)
forvalues i=1(1)6{

gen post'i'=(pd=="1'&Treat==1)
H
/AW pre4-2 postl-3
replace pre4=1 if pre5==1 | pre6==1 | pre7==1 | pre8==
replace post3=1 if postd==1 | post5==1 | post6==
reghdfe Risk $controls pred-pre2 current postl-post3 , absorb(stked year) vee(robust)
est sto reg
coefplot reg, keep (pre* current post*) vertical recast(connnet) yline(0) xline(4,lp(dash)) ///

addplot(line @b @at) ciopts(lpattern(dash) recast(rcap) msize(medium))
msymbol(circle_hollow) scheme(s1mono) ///
ytitle([8] V7 R $ size(small),) xtitle(4k (5155 K AT I 15, size(small))

cd E\g5 R
graph save P17 %K 55 . gph, replace
graph export “FAT#E#H K% png, replace



s EIE|

reghdfe Risk $controls pre* current post*, absorb(stkcd year) vce(robust)

reghdfe Risk $controls prel0-pre2 current post*, absorb(stkcd year) vce(robust)

est sto reg

coefplot reg, keep (pre* current post*) vertical recast(connnet) yline(0) xline(10,lp(dash)) ///
ytitle( 8]V R $4 size(simall)) xtitle(43% (15t 35 & 17 £, size(small))

* BLi o34

* R ELKT
cd E:\H 4
use FEAHECHE 14-22.dta, clear
global controls =" Size Lev ROA Cashflow Growth Board Dual Topl Occupy ListAge "
merge 1:1 stked year using 77 #7K*F 10-22.dta, nogen keep(1 3)
cd E\gE R
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using A HE 7K F xlsx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
foreach v of varlist Mshare Mshares Mfee Occupy ATO Dturn *Msalary* *Mperk™® *Incentive* {
qui reghdfe *v' DID $controls , absorb(stked year) vee(robust)
outreg2 using A EE/KF xlsx, append tstat bdec(4) tdec(2) ///
ctitle("v') addtext(Company FE, YES, Year FE, YES)
gen x_'v'=DID*'V'
qui reghdfe Risk DID $controls x_'v', absorb(stked year) vce(robust)
outreg2 using ¥ EE/KF xlsx, append tstat bdec(4) tdec(2) ///
ctitle(DID_"v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls "v' x_"v', absorb(stkcd year) vce(robust)
outreg2 using A EE/KF xlsx, append tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
egen m_"v'=median("Vv')
qui reghdfe Risk DID $controls if "v'’>m_'v', absorb(stkcd year) vce(robust)
outreg2 using A EE/KF xlsx, append tstat bdec(4) tdec(2) ///
ctitle(High "v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if "v'<=m_"v', absorb(stkcd year) vce(robust)
outreg2 using A EE/KF xlsx, append tstat bdec(4) tdec(2) ///
ctitle(Low "v',Risk) addtext(Company FE, YES, Year FE, YES)
dropm_"v'x V'
H
shellout using ""VG BE 7K .xlsx"
AR R R R R =5 T
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using 77 /K F-.docx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)



foreach v of varlist Mfee Mshare Msalary3 {
qui reghdfe *v' DID $controls , absorb(stked year) vee(robust)
outreg2 using A2l /K-F.docx, append tstat bdec(4) tdec(2) ///
ctitle("v') addtext(Company FE, YES, Year FE, YES)
H
foreach v of varlist Mshare {
egen m_"v'=median("Vv')
qui reghdfe Risk DID $controls if "v'’>m_'v', absorb(stkcd year) vce(robust)
outreg2 using A2l /K-F.docx, append tstat bdec(4) tdec(2) //
ctitle(High "v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if "v'<=m_"v', absorb(stkcd year) vce(robust)
outreg2 using 52l /K-F.docx, append tstat bdec(4) tdec(2) //
ctitle(Low "v',Risk) addtext(Company FE, YES, Year FE, YES)
dropm_'Vv'
H
shellout using "G B 7KF-.docx™"

* 5B
cd E:\E 4
use FEAHEHE 14-22.dta, clear
global controls =" Size Lev ROA Cashflow Growth Board Dual Topl Occupy ListAge "
merge 1:1 stked year using 15 5 3% 10-22.dta, nogen keep(1 3)
merge 1:1 stked year using ESG P4 *EiE 10-22.dta, nogen keep(1 3)
cd E\g5 R
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using {5 B3 15 xlsx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
foreach v of varlist INST AnaAttention AnA ReportAttention ReA Opacity *CSRR* *CQ* ESG {
qui reghdfe *v' DID $controls , absorb(stked year) vee(robust)
outreg2 using {5 335 xlsx, append tstat bdec(4) tdec(2) ///
ctitle("v') addtext(Company FE, YES, Year FE, YES)
gen x_'v'=DID*'V'
qui reghdfe Risk DID $controls x_'v', absorb(stked year) vce(robust)
outreg2 using 15 335 xlsx, append tstat bdec(4) tdec(2) ///
ctitle(DID_"v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls "v' x_"v', absorb(stkcd year) vce(robust)
outreg2 using {5 335 xlsx, append tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
egen m_"v'=median("Vv')
qui reghdfe Risk DID $controls if "v'’>m_'v', absorb(stkcd year) vce(robust)
outreg2 using {5 E 335 xlsx, append tstat bdec(4) tdec(2) ///
ctitle(High "v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if 'v'<=m_"v', absorb(stkcd year) vce(robust)
outreg2 using {5 335 xlsx, append tstat bdec(4) tdec(2) ///



ctitle(Low "v',Risk) addtext(Company FE, YES, Year FE, YES)
dropm_"v'x V'
b
shellout using “"{5 & ¥ 5% xlsx"'
M aE R - HUIR B R LU o Mo i A mlE I
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using {5 23 3% docx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
foreach v of varlist INST AnA Opacity {
qui reghdfe *v' DID $controls , absorb(stked year) vee(robust)
outreg2 using {5 E 335 .docx, append tstat bdec(4) tdec(2) //
ctitle("v') addtext(Company FE, YES, Year FE, YES)
b
foreach v of varlist Opacity {
egen m_"v'=median("Vv')
qui reghdfe Risk DID $controls if "v'>m_'v', absorb(stkcd year) vce(robust)
outreg2 using {5 E 335 .docx, append tstat bdec(4) tdec(2) //
ctitle(High "v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if 'v'<=m_"v', absorb(stkcd year) vce(robust)
outreg2 using 15 335 .docx, append tstat bdec(4) tdec(2) //
ctitle(Low "v',Risk) addtext(Company FE, YES, Year FE, YES)
dropm_'Vv'
H

shellout using ""{& & ¥ 5%.docx™

* o
cd E:\E 4
use ZEAHEHE 14-22.dta, clear
global controls =" Size Lev ROA Cashflow Growth Board Dual Topl Occupy ListAge "
merge 1:1 stked year using £¢ L8387 10-22.dta, nogen keep(1 3)
merge 1:1 stked year using £¢ (4= & 42 7= 10-23.dta, nogen keep(1 3) keepusing(LP)
merge 1:1 stked year using Hf &K A 10-23.dta, nogen keep(1 3)
gen Gis=GInv/GUma
label var Gis "R (LG S50 HIig"
gen Gis2=GInv2/GUma2
label var Gis2 "Rt QHT 450 A"
cd E:\g5 3
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using ZX BT xlsx, replace tstat bdec(3) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
local H11% =" GInv LnGInv GUma LnGUma Green LnGreen "
local 24X =" GInv2 LnGInv2 GUma2 LnGUma2 Green2 LnGreen2 "
local /it =" EPR InvtEPR UtyEPR EPR2 InvtEPR2 UtyEPR2 "
foreach v of varlist " FHiF' 24 " 7 EL' LP *Gis* *RD* {



qui reghdfe *v' DID $controls , absorb(stked year) vee(robust)
outreg2 using ZR 8137 xlsx, append tstat bdec(4) tdec(2) ///
ctitle("v') addtext(Company FE, YES, Year FE, YES)
gen x_'v'=DID*'V'
qui reghdfe Risk DID $controls x_'v', absorb(stked year) vce(robust)
outreg2 using ZR 8137 xlsx, append tstat bdec(4) tdec(2) ///
ctitle(DID_"v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls "v' x_"v', absorb(stkcd year) vce(robust)
outreg2 using ZR A 8137 xlsx, append tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
egen m_"v'=median("Vv')
qui reghdfe Risk DID $controls if "v'>m_'v', absorb(stkcd year) vce(robust)
outreg2 using ZR A1) xlsx, append tstat bdec(4) tdec(2) ///
ctitle(High "v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if 'v'<=m_"v', absorb(stkcd year) vce(robust)
outreg2 using Zr 48137 xlsx, append tstat bdec(4) tdec(2) ///
ctitle(Low "v',Risk) addtext(Company FE, YES, Year FE, YES)
dropm_"v'x V'
H
shellout using "% €& A1 xlsx"'
M EE R - SR ERRIESE SESHT TR iEEE KON
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using ZX A 8H7.docx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
foreach v of varlist GInv GUma Gis {
qui reghdfe *v' DID $controls , absorb(stked year) vee(robust)
outreg2 using ZR A f1)3#7.docx, append tstat bdec(4) tdec(2) //
ctitle("v') addtext(Company FE, YES, Year FE, YES)
H
drop if GInv==0 & GUma==
foreach v of varlist Gis {
egen m_"v'=median("Vv')
qui reghdfe Risk DID $controls if "v'>m_'v', absorb(stkcd year) vce(robust)
outreg2 using ZR A f1)3#7.docx, append tstat bdec(4) tdec(2) //
ctitle(High "v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if 'v'<=m_"v', absorb(stkcd year) vce(robust)
outreg2 using ZR A f1)3#7.docx, append tstat bdec(4) tdec(2) //
ctitle(Low "v',Risk) addtext(Company FE, YES, Year FE, YES)
dropm_'Vv'
H
shellout using ""&¢ €& 8131 .docx™

* R 2R
cd E\EHE



use FEAHECHE 10-22.dta, clear
keep if year>=2014 & year<=2022
global controls =" Size Lev ROA Cashflow Growth Board Indep Dual Top1 ListAge "
merge 1:1 stked year using fll 5% 2] #-22.dta, nogen keep(1 3)
cd E\gE R
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using Fl BT 2 31 xlsx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
foreach v of varlist Cost Loan FC KZ SA WW {
qui reghdfe *v' DID $controls , absorb(stked year) vee(robust)
outreg2 using % Z) 3R xlsx, append tstat bdec(4) tdec(2) ///
ctitle("v') addtext(Company FE, YES, Year FE, YES)
gen x_'v'=DID*'V'
qui reghdfe Risk DID $controls x_'v', absorb(stked year) vce(robust)
outreg2 using % Z) 3R xlsx, append tstat bdec(4) tdec(2) ///
ctitle(DID_"v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls "v' x_"v', absorb(stkcd year) vce(robust)
outreg2 using % Z) 3R xlsx, append tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
egen m_"v'=median("Vv')
qui reghdfe Risk DID $controls if "v'’>m_'v', absorb(stkcd year) vce(robust)
outreg2 using @7 £ 3R xlsx, append tstat bdec(4) tdec(2) ///
ctitle(High "v',Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if 'v'<=m_"v', absorb(stkcd year) vce(robust)
outreg2 using @7 £ 3R xlsx, append tstat bdec(4) tdec(2) ///
ctitle(Low "v',Risk) addtext(Company FE, YES, Year FE, YES)
dropm_"v'x V'
H

shellout using "l 5% 29 7 x1sx""

* AR A
cd E:\H 4
use FEAHECHE 14-22.dta, clear
global controls =" Size Lev ROA Cashflow Growth Board Dual Topl Occupy ListAge "
cd E:\g5 3
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using 5 P4 HT .x1sx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)

* PERUMERT SOE

qui reghdfe Risk DID $controls if SOE==1, absorb(stkcd year) vce(robust)

outreg2 using 5 P4 HT.x1sx, append tstat bdec(4) tdec(2) ///
ctitle(SOE _1,Risk) addtext(Company FE, YES, Year FE, YES)

qui reghdfe Risk DID $controls if SOE==0, absorb(stkcd year) vce(robust)



outreg2 using 5 P43 HT.x1sx, append tstat bdec(4) tdec(2) ///
ctitle(SOE_0,Risk) addtext(Company FE, YES, Year FE, YES)

* YK Bigd

qui reghdfe Risk DID $controls if Bigd==1, absorb(stkcd year) vce(robust)

outreg2 using 5 P43 HT.x1sx, append tstat bdec(4) tdec(2) ///
ctitle(Bigd 1,Risk) addtext(Company FE, YES, Year FE, YES)

qui reghdfe Risk DID $controls if Bigd==0, absorb(stkcd year) vce(robust)

outreg2 using 55 P43 HT.x1sx, append tstat bdec(4) tdec(2) ///
ctitle(Bigd 0,Risk) addtext(Company FE, YES, Year FE, YES)

* R ONEG YT IFHP
inlist2 7 A R g ,
values(B06,B07,B08,B09,C17,C19,C22,C25,C26,C27,C28,C30,C31,C32,C33,D44) name(IFHP)
qui reghdfe Risk DID $controls if IFHP==1, absorb(stkcd year) vce(robust)
outreg2 using 55 P43 HT.x1sx, append tstat bdec(4) tdec(2) ///
ctitle(IFHP_1,Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if IFHP==0, absorb(stkcd year) vce(robust)
outreg2 using 55 P4 HT.x1sx, append tstat bdec(4) tdec(2) ///
ctitle(IFHP_0,Risk) addtext(Company FE, YES, Year FE, YES)

* SEE R AEIRAT L. PNE

replace PNE=0 if PNE==.

qui reghdfe Risk DID $controls if PNE==1, absorb(stkcd year) vce(robust)

outreg2 using 5 P4 HT.x1sx, append tstat bdec(4) tdec(2) ///
ctitle(PNE _1,Risk) addtext(Company FE, YES, Year FE, YES)

qui reghdfe Risk DID $controls if PNE==0, absorb(stkcd year) vce(robust)

outreg2 using 5 P4 HT.x1sx, append tstat bdec(4) tdec(2) ///
ctitle(PNE_0,Risk) addtext(Company FE, YES, Year FE, YES)

* #fi[X Province
inlist2 Province,values(db 5 7, KA T A6 & I T4, Bl L7 A WL A a4 1L R 4E,
IR ) name(East)
inlist2 Province,values( 1 P84, & /K4, B VLA, m 44 0 A6 & W/ 48, 2108 IL T A)
name(Middle)
inlist2 Province,values( N 5% i H 6 X, B KT, U9 )11 44, PR B V6 X, 51 048, = r 4L BRTE A,
il Hilga, T 2 Bk B IE X R gEE 7R B E X, PE5E A [X) name(West)
qui reghdfe Risk DID $controls if East==1, absorb(stkcd year) vce(robust)
outreg2 using 55 P4 HT.x1sx, append tstat bdec(3) tdec(2) ///
ctitle(East,Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if Middle==1, absorb(stkcd year) vce(robust)
outreg2 using 55 P4 HT.x1sx, append tstat bdec(3) tdec(2) ///
ctitle(Middle,Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if West==1, absorb(stkcd year) vce(robust)



outreg2 using 5 P43 HT.x1sx, append tstat bdec(3) tdec(2) ///
ctitle(West,Risk) addtext(Company FE, YES, Year FE, YES)

* HK Policy
inlist2 Province,values(#T{L 44 ILVUE ., R4, o1 N 4A B8 4E & 7K H ¥ X)) name(Policy)
qui reghdfe Risk DID $controls if Policy==1, absorb(stkcd year) vce(robust)
outreg2 using 5 P4 HT.x1sx, append tstat bdec(3) tdec(2) ///
ctitle(Policy 1,Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if Policy==0, absorb(stkcd year) vce(robust)
outreg2 using 5 P4 HT.x1sx, append tstat bdec(3) tdec(2) ///
ctitle(Policy 0,Risk) addtext(Company FE, YES, Year FE, YES)

Rl THEECE S
cd E:\g5 3
inlist2 7 N2 R g :
values(B06,B07,B08,B09,C17,C19,C22,C25,C26,C27,C28,C30,C31,C32,C33,D44) name(IFHP)
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using 5% i 14 73 #1.docx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)
foreach i of varlist SOE Big4 IFHP {
qui reghdfe Risk DID $controls if "i'==1, absorb(stkcd year) vce(robust)
outreg2 using /5 P4 HT.docx, append tstat bdec(4) tdec(2) ///
ctitle("i'_1,Risk) addtext(Company FE, YES, Year FE, YES)
qui reghdfe Risk DID $controls if "i'==0, absorb(stkcd year) vce(robust)
outreg2 using /5 P4 HT.docx, append tstat bdec(4) tdec(2) ///
ctitle("i'_0,Risk) addtext(Company FE, YES, Year FE, YES)
H
shellout using "5 i {443 #1.docx™

* RIS B
cd E:\E 4
use FEAHECHE 14-22.dta, clear
global controls =" Size Lev ROA Cashflow Growth Board Dual Topl Occupy ListAge "
cd E:\g5 3
qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)
outreg2 using Fa{EPEM L x1sx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)

* BRI R A
local risk = " Risk2 Risk3 Risk4 risk1 risk2 risk3 risk4 "
foreach i of local risk {
qui reghdfe “i' DID $controls , absorb(stkcd year) vce(robust)
outreg2 using Fa{#EVERE S x1sx, append tstat bdec(4) tdec(2) ///
ctitle('1') addtext(Company FE, YES, Year FE, YES)



AT E R
qui reghdfe Risk DID $controls , absorb(stked year Industry) vce(robust)
outreg2 using Fafil 445 56 x1sx, append tstat bdec(4) tdec(2) //
ctitle(Industry FE,Risk) addtext(Company FE, YES, Year FE, YES,Industry FE, YES)
gen indus_year=Industry*year
qui reghdfe Risk DID $controls , absorb(stked year indus_year) vce(robust)
outreg2 using Fafil 44556 x1sx, append tstat bdec(4) tdec(2) //
ctitle(Industry*year FE,Risk) addtext(Company FE, YES, Year FE, YES,Industry*Year
FE, YES)

* A E R
qui reghdfe Risk DID $controls , absorb(stked year Province) vee(robust)
outreg2 using Fafil 44556 x1sx, append tstat bdec(4) tdec(2) //
ctitle(Province FE,Risk) addtext(Company FE, YES, Year FE, YES,Province FE, YES)
gen prov_year=Province*year
qui reghdfe Risk DID $controls , absorb(stked year prov_year) vce(robust)
outreg2 using Fafil 4556 x1sx, append tstat bdec(4) tdec(2) //
ctitle(Province*year FE Risk) addtext(Company FE, YES, Year FE, YES,Province*Year
FE, YES)

* Al SRR AR bR v 1R
qui reghdfe Risk DID $controls , absorb(stked year) cluster(stked)
outreg2 using Fafid 44556 x1sx, append tstat bdec(4) tdec(2) ///
ctitle(vee stked,Risk) addtext(Company FE, YES, Year FE, YES)

* ATV IR AR AR bR v 1R
qui reghdfe Risk DID $controls , absorb(stked year) cluster(Industry)
outreg2 using Fafil 44556 x1sx, append tstat bdec(4) tdec(2) //
ctitle(vce Industry,Risk) addtext(Company FE, YES, Year FE, YES)

* PR A

cd E:\E 4

merge 1:1 stked year using ESG P4 *EiE 10-22.dta, nogen keep(1 3)

merge 1:1 stked year using P 85575 2 10-22.dta, nogen keep(1 3)

cd E:\g5 3

qui reghdfe Risk DID $controls ESG EPI1 , absorb(stkcd year) vce(robust)

outreg2 using Fafil 4556 x1sx, append tstat bdec(4) tdec(2) //
ctitle(control,Risk) addtext(Company FE, YES, Year FE, YES)

qui reghdfe Risk DID $controls GS1 GC , absorb(stkcd year) vce(robust)

outreg2 using Fafil 44556 x1sx, append tstat bdec(4) tdec(2) ///
ctitle(control,Risk) addtext(Company FE, YES, Year FE, YES)



* R SAE R

forvalues i=1(1)4 {
gen time_i'=GByear-'i' //£¢fii KAT I [AIFRAT 1 4
gen post_'i'=0 if year<time '{'
replace post_"i'=1 if post "i'==.
gen did_‘i'=Treat*post "1’
qui reghdfe Risk did_'i' $Scontrols , absorb(stkcd year) vee(robust)
outreg2 using Fa{EVERE S x1sx, append tstat bdec(4) tdec(2) ///

ctitle(time_"1',Risk) addtext(Company FE, YES, Year FE, YES)

drop time ‘i’ post_‘i' did_'1'

b

forvalues i=1(1)4 {
gen time'i'=GByear+'i' //Z&f5t K AT 0)37 & 1 4F
gen post'i'=0 if year<time'i'
replace post'i'=1 if post'i'==.
gen did'i'=Treat*post'1'
qui reghdfe Risk did'i' $controls , absorb(stked year) vce(robust)
outreg2 using Fa{#EVER S x1sx, append tstat bdec(4) tdec(2) ///

ctitle(time'1',Risk) addtext(Company FE, YES, Year FE, YES)

drop time'i' post'i' did'1'

H

shellout using ""Fa g AT 45 x1sx™"

Rl THEECE S

merge 1:1 stked year using ESG P4 *EiE 10-22.dta, nogen keep(1 3)

merge 1:1 stked year using P 35575 2 10-22.dta, nogen keep(1 3)

cd E:\g5 3

qui reghdfe Risk DID $controls , absorb(stked year) vce(robust)

outreg2 using Fafl 44556 docx, replace tstat bdec(4) tdec(2) ///
ctitle(Risk) addtext(Company FE, YES, Year FE, YES)

I AR A &

qui reghdfe Risk4 DID S$controls , absorb(stkcd year) vee(robust)

outreg2 using Fafid 44556 docx, append tstat bdec(4) tdec(2) ///
ctitle(Risk,Risk4) addtext(Company FE, YES, Year FE, YES)

I ) Z G R 2R R

gen indus_year=Industry*year

gen prov_year=Province*year

qui reghdfe Risk DID $controls , absorb(stked year indus_year) vce(robust)

outreg2 using Fa il 445 5. docx, append tstat bdec(4) tdec(2) ///
ctitle(Risk,Industry*year FE) addtext(Company FE, YES, Year FE, YES,Industry*Year

FE, YES)

qui reghdfe Risk DID $controls , absorb(stked year prov_year) vce(robust)

outreg2 using Fafid 44556 docx, append tstat bdec(4) tdec(2) ///
ctitle(Risk,Province*year FE) addtext(Company FE, YES, Year FE, YES,Province*Year



FE, YES)

fAzE A A T PR RS R A R

qui reghdfe Risk DID $controls , absorb(stked year) cluster(stked)

outreg2 using fafid 445 5. docx, append tstat bdec(4) tdec(2) ///
ctitle(Risk,vce stked) addtext(Company FE, YES, Year FE, YES)

1 AL A 7 AR G FRAT

qui reghdfe Risk DID $controls EPI3 GS3 , absorb(stked year) vce(robust)

outreg2 using fafid 44556 docx, append tstat bdec(4) tdec(2) ///
ctitle(Risk,controls2) addtext(Company FE, YES, Year FE, YES)

* R g

cd E:\H 4

use FEAHECHE 14-22.dta, clear

global controls =" Size Lev ROA Cashflow Growth Board Dual Topl Occupy ListAge "
cap erase L. dta

permute DID beta=_ b[DID] se=_se[DID] df=e(df r) ,reps(500) seed(500) ///
saving(‘Z & 7 4% . dta): reghdfe Risk DID $controls , absorb(stked year) vee(robust)

1 RERE S LA

cd E:\H 4

use ZE L. dta, clear

gen t_value=beta/se

gen p_value=2*ttail(df,abs(beta/se))

I Z%+p 18

cd E\gE R

#delimit ;

twoway (scatter p_value beta, msymbol(smcircle _hollow)) (kdensity beta, yaxis(2)),

xline(0, lc(black*0.5) Ip(solid))
xlabel(-0.006(0.002)0.006, labsize(small))
xtitle("Estimator", size(*0.8))
yline(0.05, 1c(black*0.5) Ip(dash))
ylabel(, nogrid format(%4.1f) labsize(small))
ylabel(, nogrid format(%4.1f) axis(2) labsize(small))
ytitle("P_Value", size(*0.8) axis(1))
ytitle("Density", size(*0.8) axis(2))
legend(r(1) order(1 "P_Value" 2 "Estimator") size(small))
graphregion(fcolor(white))
saving(‘Z 7KL 5, replace);

#delimit cr

UEIVEES /3
#delimit ;
dpplot beta, note(

"") caption("") graphregion(color(white))



xtitle("Estimator", size(*0.8)) xlabel(-0.007(0.002)0.007, labsize(small))

x1ine(-0.006, lc(black*0.5) Ip(dash)) xline(0, Ic(black*0.5) Ip(solid))

ytitle("Density", size(*0.8)) ylabel(, nogrid format(%4.1f) labsize(small));
#delimit cr

* i 75 DL AC

cd EX\Ei#s

use FEAEHE 14-22.dta, clear

// psestimate

psestimate Treat Size, totry( Lev ROA Cashflow TobinQ BM Board Indep Dual Topl ListAge
FirmAge INST ) noquad

global xlist =" Size Lev Cashflow BM ListAge Board Top1 "

logistic Treat $xlist , coef

predict p

gen g=log((1-p)/p) /Nogit 4 J5 I 7] 15 53 & — = X Bt Rl 45 75
set seed 20000 //15 B BEHLFH T

gen ranorder=runiform() //2E i BEHLAE &

sort ranorder //%f FENLAE E AT HEF

* It AH SR VLS
bootstrap r(att) r(ate) r(atu), rep(100): psmatch2 Treat $xlist , outcome(Risk) neighbor(4) common
odds logit ate

* AR RGN AT UL RS

sum q /TS bREZE

di 0.25%1.089267 /i1 5+ A

bootstrap r(att) r(ate) r(atu), rep(100): psmatch2 Treat $xlist , radius caliper(.272) outcome(Risk)
neighbor(4) common odds logit ate

* R RV P IR S DL 1) B PR R 25 UL T
bootstrap r(att) r(ate) r(atu), rep(100): psmatch2 Treat, mahalanobis($xlist), radius caliper(.272)
outcome(Risk) neighbor(4) common odds logit ate

IPPETVERE 5 [bias| {22 FEARREEE, BOBY; tfH, ULACATRZ, ULRC/RAEE; JRAEB
SN HRAH SIS H A B 2R

pstest $xlist , both graph

/13 R B v B 4 B

psgraph

IR eR

twoway (kdensity Risk if _treat==1, legend(label(1 "5Z 38 41 "))) (kdensity Risk if _treat==0,
legend(label(2 "¥% il 41"))), xtitle(" {5 7] 453 73 ") title(" UL AL HT") scheme(burd)

graph save tul, replace

twoway (kdensity Risk if (_treat==1), legend(label(1 "2 5% 2 "))) (kdensity _Risk if (_treat==0
& weil=.),legend(label(2 "#x | Z1"))),xtitle(" {5 7] £553") title("ULHL 5 ") scheme(burd)



graph save tu2, replace
graph combine tul.gph tu2.gph, scheme(burd)

//PSM-DID
drop if _weight==. // 2R ARVLHEC EIIFEA
global controls =" Size Lev ROA Cashflow Growth Board Dual Topl Occupy ListAge "
reghdfe Risk DID $controls , absorb(stkcd year) vce(robust)
cd E\gE R
outreg2 using Fafid 44555 . docx,append tstat bdec(4) tdec(2) ///
ctitle(Risk,PSM-DID) addtext(Company FE, YES, Year FE, YES)
shellout using ""Fa @ {445 45 .docx™



