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IRATALEEIX L HEZmii. PIMIH . mred. MW SCUCHERE R BIE M hrgEmi. AR
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i N Mean SD Median Min Max

Violation 18809 0.1174 0.3219 0.0000 0.0000 1.0000
CR 18809 0.0075 0.2989 0.0578 -0.9863 0.5210
Treat 18809 0.7094 0.4540 1.0000 0.0000 1.0000
Post 18809 0.4372 0.4961 0.0000 0.0000 1.0000
Size 18809 22.5679 1.4367 22.4303 18.8481 26.7964
Lev 18809 0.4916 0.2058 0.4984 0.0536 1.1233
Growth 18809 0.1670 0.5512 0.0852 -0.9533 4.2098
Roa 18809 0.0303 0.0637 0.0297 -0.3638 0.2127
Inst 18809 0.5059 0.2100 0.5181 0.0000 0.9252
Topl 18809 0.3482 0.1521 0.3279 0.0852 0.7525
Board 18809 2.2721 0.1791 2.3026 1.7918 2.7726
Indr 18809 0.3736 0.0559 0.3333 0.0000 0.5714
Analyst 18809 0.0700 0.0944 0.0300 0.0000 0.3900
Age 18809 2.9610 0.3367 2.9957 1.3863 3.5264
Big4 18809 0.0853 0.2794 0.0000 0.0000 1.0000
Dual 18809 0.1886 0.3912 0.0000 0.0000 1.0000
Soe 18809 0.5658 0.4957 1.0000 0.0000 1.0000
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1 2) (3)
B Violation Violation Violation
Treat<Post<CR8 -0.0719*

(-2.18)
Treat<Post<CR2019 -0.0108™
(-4.10)
TreatxPost<CRFortune -0.0251"
(-1.73)

Controls Yes Yes Yes
Fixed Effects Yes Yes Yes
=N 18809 16625 18809
R 0.3261 0.3377 0.3259

e UL TS RIRIRTEL0% 5% 1%KF R, S EASTERZ RIS (Cluster)
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(-2.52) (-2.23) (-3.10) (-3.24)

Controls Yes Yes Yes Yes

Fixed Effects Yes Yes Yes Yes

EFiN=S3 18809 18809 18809 18809

R 0.3292 0.3226 0.3041 0.3307
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B Violation Violation Violation Violation
TreatxPost<CR -0.0530™ -0.0530™ -0.0530™ -0.0530™

(-2.12) (-2.32) (-2.08) (-2.16)
Controls Yes Yes Yes Yes
Fixed Effects Yes Yes Yes Yes
Cluster Firm City CityxYear CityxIndustry
HAE 18809 18809 18809 18809
R’ 0.3272 0.3272 0.3272 0.3272
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TreatxPost<CR -0.4107*
(-2.53)
TreatxPostxDiv 0.0304" 0.0336™ 0.1179"
(3.13) (3.35) (13.08)
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(3.22) (-8.75) (-6.65)

Controls Yes Yes Yes Yes
Fixed Effects Yes Yes Yes Yes
=¥ 18809 18809 18809 18809
Sanderson-Windmeijer F 23.38 125.90 52.13

Kleibergen-paap rk LM 22.188"*

Kleibergen-Paap rk Wald F 7.166 [6.46]

Anderson-Rubin Wald test 21.52"*

Stock-Wright LM S statistic 20.10"*
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Controls Yes Yes
Year FE Yes No
Industry FE Yes No
Fixed Effects No Yes
=¥ 18809 18809
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Fixed Effects Yes
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