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RE A fEREW

AR RINEISED A e R, Bl A A7 B e — ALY F xszm1/2/3 B

A iR 2010-2020, B ~#]/b 1 2012 4. xszmnosig1/2/3.
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B e A FH At R i 2

1. ik FE

HAr s G
PR RAEAES | ms K WS,
B AR E Xszmnosig3 fi ] xszmnosig3, 5 nosig(0.10).
DAATETIAR xszbpm1 / xszbpm2 DAZIN panelvar() A1 timevar().
DA : A 2 xszbpnosigm1 / xszbpnosigm2 [F#E N panelvar(). timevar(), 5 nosig().
TAHREAR xszbc / xszbenosig cmd(logit) % cmd(probit).

72 =TI = —
2. %I WIHEMRARR
ZABEHT
do "https://xszm.org/static/install.do"

RIS EERONERRE
xszm_activate XS-XXXX-XXXX-XXXX-XXXX

PUEEIRFTIT Stata J5

Xszm_activate
XSzm_status

o WUEFRARAE . BRAS. RAK AR IERT .
o WRIREH, HEPrieirwiEa AR,
o IR PLIR KBS, JGiZ4T xszm_activate; T VIS 7 B
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3. B AEE
AW E5a5RIA%R: 2555 B HEHA xszm EI. J5 B = dr 4 31 absorb(). vee()-
keepsingletons ZiE T, — M E D5 AN,

* JEgR A
reghdfe y DID $controls, absorb(Stked Year) vce(cluster Stked)

* 778 DID 1E A &3

xszm3'y DID $controls, ///
cmd(reghdfe) absorb(Stked Year) vce(cluster Stked) ///
pos(DID) s(0.05) filtername(f_pos)

* 772 DID i &5 3%

xszm3'y DID $controls, ///
cmd(reghdfe) absorb(Stked Year) vee(cluster Stked) ///
neg(DID) s(0.05) filtername(f_neg)

e pos(DID): # DID 771 A1k,
e neg(DID): # DID K5I 4.
e 5(0.05): 1% 5% wEME: FHEL I FE 5(0.01).

4. A B3 B8 B 5 vk
| BERRN FAAEZEEMEH xszmnosig3, ANEEAH xszm3. AAEER, EES{EH nosig() .

PR REFOR: B2 F AR AR N R, E 7 /5 4% 4 1 SR AR OF 0 3 7
4.1 BHEREIE

* # 8 DID 1E), {HARE

xszmnosig3 y DID $controls, ///
cmd(reghdfe) absorb(Stked Year) vee(cluster Stked) ///
pos(DID) nosig(0.10) filtername(f_nosig_pos)

* 78 DID fif), (HANRZE

xszmnosig3 y DID $controls, ///
cmd(reghdfe) absorb(Stked Year) vee(cluster Stked) ///
neg(DID) nosig(0.10) filtername(f_nosig_neg)

e pos(DID) / neg(DID): 5 &4 B~ BE (1177 1]
e nosig(0.10): WGV, Fond A5 RILH] 10% KA R
o N4 5% NG HIWT, FTLLS nosig(0.05); £ HE L R L fE F nosig(0.10).
4.2 77%1: absDA_Modified 5 DID
cap drop filter_830
xszmnosig3 absDA_Modified DID $controls, ///
absorb(Stked Year) vee(cluster Stked) cmd(reghdfe) ///
pos(DID) nosig(0.10) filtername(filter_830) keepsingletons
tab filter_830
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4.3 AR BERIERE

1.

ok~ N

S JEAAEH, & DID BILE (77 AR .

WiE Hir: FEIEAALZENS pos(DID); 7B 47 H A & Z 15 neg(DID).
e 25 A xszmnosig3,  J 1 nosig(0.10) 1 filtername()

&7 tab filter_830, & AALEBUMERZ DFEAR.

S filter_830 == 1 HFT IR 4G Ak B4 R . WiR5, A drop if filter_830 ==
* R A AR R B A I [ ) 4

reghdfe absDA_Modified DID $controls if filter_830 == 1, ///
absorb(Stked Year) vee(cluster Stked) keepsingletons

* R A IE U R
drop if filter_830 == 2
drop filter_830

4.4 s() F nosig() B4 X4
BER WAREN, BARLEITHD nosig) FHE. —ATURE sO; IR A4 RE s0.01), HA%
I ER AN AS 2 T THE

IR X WA R ER B
nosig(0.10) i B AN AR ZF S LEAFXA.
5(0.01)/s(0.05) BENSHRE —ATUAS; BT AN R T

5. filtername(): Zebnic, WG EMH

| BERR H2EESSURGEEE . UKD filtername(), JeE RbRic AR &, BRIAGE R RS A .

e I=A X BasE
1 AHE PR B REA H if filter == 1 & 45 1,
2 ARHHEUUI B (A Wi J5 7 drop if filter == 2.
0 AEREAREA N T AN 0 kR .
3 T T AR 5 B 1 PR A T ARCESR AR
* NS MBS 52

drop if filter_830 ==2
drop filter_830

— RN, AE drop; e A B S B R
FRECE T AR X filter 7T, %% cap drop IH filter, B #— AN filtername.

6. ml. m2. m3 EAR

B ik m3, BUSRZEOL T MERREAR D (B4 i m3 MIRFEAR S, AT4k4:22, ml. m2,
I EEEHRICE 2 KIHE
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cap drop f_m1f m2f m3

xszmly DID $controls, cmd(reghdfe) absorb(Stked Year) ///
vee(cluster Stked) pos(DID) s(0.01) filtername(f_m1)

xszm2 y DID $controls, cmd(reghdfe) absorb(Stked Year) ///
vee(cluster Stked) pos(DID) s(0.01) filtername(f_m2)

xszm3 y DID $controls, cmd(reghdfe) absorb(Stked Year) ///
vee(cluster Stked) pos(DID) s(0.01) filtername(f_m3)

tab f_ml
tab f_m2
tab f_m3

o WA tab 45 R AT 2 s 2 b, ARE MR REA D
o AAEFEFIE, a4 xszmnosigl/2/3, F 1 nosig(0.10).
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7. PETEAR A2 AFARMEA

HERR THERGSARBANEE. RAAERREREDN ARG EHFF 2N A JRGHEshaE
M, HORMATREAIR .

*SPHTIRR: H R

xszbpm1 y DID $controls, ///
cmd(reghdfe) panelvar(Stked) timevar(Year) ///
absorb(Stked Year) vee(cluster Stked) ///
pos(DID) s(0.01) filtername(f_bp) detailmark

*OSPETTAR: A E

xszbpnosigml y DID $controls, ///
cmd(reghdfe) panelvar(Stkcd) timevar(Year) ///
absorb(Stked Year) vee(cluster Stked) ///
pos(DID) nosig(0.10) filtername(f_bp_nosig) detailmark

e panelvar(Stked): MAAEE, FlUnA 4D,
e timevar(Year): Bf[a1A&E, HlUEd.
o detailmark: A8 TEAHE AR AT A0

8. HAZENEHZEA S

8.1 “fHRZE
WHR AR & HAH 071, — A logit 2% probit.

* CEPAR R R
xszbc y_bin DID x1 x2 x3, ///
cmd(logit) pos(DID) s(0.05) filtername(f_bc)

* AR R RARE
xszbenosig y_bin DID x1 x2 x3, ///
cmd(logit) pos(DID) nosig(0.10) filtername(f_bc_nosig)

82%ﬁﬁﬁﬁémms
xszcs MFEA . B A —a il A b e, HAMELE AL E B 2R S

xszcs 'y DID size lev roa, ///
cmd(reghdfe) pos(DID) ///
cvars(growth bm top1 dual big4 age cashflow loss soe) ///
mincv(2) maxcv(4) top(10) ///
absorb(Stked Year) vee(cluster Stked)

T A 0 DU R A
e yDIDsizelevroa: 5 Emd BHLRELEES S5 —KEIH; L4 DID REALE, size. lev. roa &
[i] 52 F2 i AT

o cvars(.): fEEEHIEEL. BFoAES BN EEDEZHAARHE.

o mincv(2): B ik HIAL DR 2 4,

o maxcv(4): BRI RRZ RS 4.

o top(10): ZRILEAFELER p EMNNBIRHF G, % DM RRHT 10 HA 5, top AMUFE A 2K 10 K.

XA, B2 e A DID. size. lev. roa, M growth. bm. topl. dual. big4. age. cashflow. loss.
soe 1, BRUE 2 B 4 ANHHTALA, R4 A RS R.
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9. B FIE M

IR %l P B3
cmd() cmd(reghdfe) ¥ B A4
pos() pos(DID) HbsJ7 FAIE
neg() neg(DID) H bR 77 FA
s() 5(0.01) B4 H
nosig() nosig(0.10) WAL E XA
filtername() filtername(filter_830) A RRbRIL AR R
savedta()/savexlsx() :ngfzf((aad:si) T RS N A
noprogress noprogress o 1 B R

10. % iR AL

17 8

Em

N

>
dm

7 Ay A A

FEA MR %

filter & & CLf7A/E

FE A AL 2R P T AR

Wk JE AT A T BURASR R

FEARE L T

T B HE ] xszm3; T AN 2 B xszmnosig3.
5 xszmnosig3, Ml pos()/neg(), I nosig(0.10).

HANE drop: A ELEE m1/m2/m3, ELH%E s()/nosig().

i cap drop IHAZ &, BRRHTY filtername.

A . ZHCEOLT, FE AR AR {3 R > BT

IEH ;s S I EPTEAT 2 dr & .

| RJERE RRKIEXMBRFEART, Setrfr R an%dn; ilEag RiiE)s, HHAT drop if filter == 2.
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