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Lev 14455 0.435 0.430 0.048 0.263 0.599 0.892 0.213
BM 14455 0.597 0.600 0.112 0.410 0.784 1.086 0.240
Sharesfirst 14455 0.352 0.333 0.088 0.232 0.454 0.751 0.151
Board 14455 8.712 9.000 5.000 7.000 9.000 15.000 1.720
Indep 14455 0.374 0.333 0.333 0.333 0.429 0.571 0.053
Risk 14455 0.131 0.118 0.043 0.090 0.156 0.381 0.062
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S BRGNS AFAE IR 4 Z2 15 5 DID A5 AU gl w] 8 3 B fik
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Z 0} g5 DID AR TS SRR TR N, I8 2 W2 T
WRTEZ KRB Ly m i & Al T2 8. A&,
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P B T80 BRI R A T A T 09 v s o) 2 ) 509 4
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VEBAAS SR Al 125 5 AR (g

55 = BB SRR AR . (DS BR 9% B A ol o S
T AF A5 ORI , A58 i b A BB S it >4 47 vk
T AR SO ) AT RE 5 (25 98 B A AR B AR 0y 5
Je AR A 1 1 7 A Al DAk 6 by 9% 23 7

=4 DID &t AR AR F L RIR G
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R AR SR BT 2016 SO
0 @ 3 @ )
0.026
Before3;,, 0.64)
-0.024
Before2; , 051)
0.052
Beforel;., (1.07)
0.059
Afterl;,
terks (1.11)
0.100*
After2;, (1.95)
0.130%*
After3;,

e (236)

Treatpost 0.069%* 0.096%* 0.080%* 0.109%*
reatpost;,,

CAIPOS. (2.23) (2.53) (2.13) (2.38)
Controls; ., Yes Yes Yes Yes Yes
Firm/Industry/Year FE Yes No Yes Yes Yes
Firm—Cohort/Industry—Cohort/Y ear—Cohort FE No Yes No No No
Observations 14455 33567 13767 12845 5542
R-squared 0.342 0.346 0.350 0.342 0.348
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DegreexPost. , (1.84)
RGN P Yes No No
Controls; s Yes Yes Yes
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R-squared 0.342 0.337 0.337
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Controls; .1 Yes Yes Yes Yes Yes Yes
Firm/Industry/Year FE Yes Yes Yes Yes Yes Yes
Observations 6930 6937 872 13572 6440 7981
R-squared 0.446 0.381 0.508 0.333 0.353 0.356
Test(p—value): Coef(Treatpost;.,) 0.134 0.000 0.166
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