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This report was generated autonomously by an Al replication pipeline for the “Does Empirical Finance Repli-
cate?” project. It documents one attempt to reproduce the paper’s main analysis from the data and methods
described below. Individual replications may contain mistakes. Treat the numbers as estimates to be checked,
not as a verdict on the original paper. Original article: doi:10.1016/].jfineco.2012.12.005.

1 Summary

1.1 The Paper

Huang and Kisgen ask whether the gender of a CEO or CFO changes corporate decisions. They assem-
ble executive transitions from 1994 through 2003 by combining ExecuComp with hand collected 10-K
evidence, then compare male to female transitions with male to male controls in a difference in differ-
ences design. Firms that appoint a female successor grow more slowly, acquire less, use less leverage,
and issue less debt. The authors interpret this pattern as relative overconfidence among male executives.

1.2 Replication Findings

The replication covers every one of the 116 female transitions printed in Appendix A and 1,243 of the
paper’s 1,750 male controls. All ten Post x Female coefficients match the paper’s sign, but most lose
published significance, so the result rates as partial. The same procedure applied to transitions from
2004 through 2020 reverses the broad pattern. Female successor firms show higher asset growth and
more debt issuance in key specifications.

2 Data

Appendix A supplies the treated frame, printing company, executive, position, start year, tenure, and
predecessor for every female transition. Manually audited company links attach Compustat gvkey
identifiers. ExecuComp anncomp supplies the male controls. The selection procedure uses ceoann for
CEOs and title fields for CFOs in the years before cfoann begins, and the rank fields execrankann and
execrank resolve firm years with several candidates.



Compustat annual fundamentals supply all outcomes and controls. The sample requires transi-
tion year assets above $500 million, two prior financial years, and nonfinancial SIC codes. Histori-
cal CRSP/Compustat merged links map gvkey to permno. Date valid CRSP name records impose the
NYSE, Amex, and Nasdaq requirement and exclude foreign and depositary securities for reconstructed
controls. The final in sample frame has 1,359 transitions and 8,154 event year rows from 1991 through
2006. Control coverage reaches 71.0 percent, because the paper’s hand collected male supplement is
never printed and remains unavailable. The out of sample frame has 3,539 transitions and runs through
event year 2023.

3 Methodology
The target is Table 4 Panel A. The model is
Yity1 = g+ vi + 7 + B1Post; ;11 + BoFemale; x Post; ;1 4+ 0X; ¢ + €.

Each transition contributes years t —3,¢t —2,t—1,t+1, t +2, and t 4 3. The five outcomes are asset
growth, current acquisitions divided by current net PPE, market leverage, log positive long term debt
issuance, and log positive equity issuance. Controls include EBITDA at t divided by assets at t — 1, log
size, market to book, log PPE, and capital expenditures divided by assets. Year fixed effects enter all
columns and firm fixed effects enter even columns. HC1 Huber White standard errors follow the table
note.

Key differences from the paper. Appendix A recovers complete treated coverage. The replication
cannot recover 507 hand collected male controls that sit outside ExecuComp. For reconstructed controls,
CFO title classification and historical vendor links approximate the authors” direct reading of 10-K fil-
ings. Current Compustat also differs from the authors” vintage. These differences narrow and update
the control universe without changing the economic objects.

4 Results

4.1 Table 4 Panel A

Table 1: Post x Female coefficients

Paper no FE  Replicationno FE Paper firm FE  Replication firm FE

Outcome b |t] b t b |¢] b t
Asset growth —-0.025 229 —-0.0219 -119 -0.016 1.69 —0.0067 —0.50
Acquisitions -0.050 228 -0.0277 -112 -0.045 191 -0.0261 —1.40
Market leverage —0.018 2.03 —-0.0157 —-126 —0.010 155 —0.0154 —2.28
Debt issuance -0335 210 -0.1171 -0.62 —0.280 1.88 —0.0872 —0.60
Equity issuance 0.169 1.84 0.1516 1.12 0.074 0.74 0.0784 0.82

HC1 Huber White inference. Year fixed effects enter every column. Replication N by paired outcome is
7,862,7,161, 7,855, 5,544, and 6,407. Paper N is 10,183, 9,357, 10,180, 7,206, and 8,261. The replication has
1,359 transitions across 845 firms, including 116 female transitions.

Every interaction sign agrees with the paper. Asset growth without firm effects is —0.0219 with t =
—1.19, compared with —0.025 and || = 2.29. The acquisition estimate is —0.0277 with t = —1.12,
compared with —0.050 and |¢| = 2.28. Market leverage matches most closely. Its no effect estimate is
—0.0157 and its firm effect estimate is —0.0154. Equity issuance also matches the positive direction in



both columns. Debt issuance remains negative but attenuates sharply. The missing hand collected male
controls and the modern Compustat vintage reduce precision and alter control composition.

4.2 Out of Sample Test

Table 2: OOS Post x Female coefficients for transitions from 2004 through 2020

Outcome No firm FE t Firm FE t
Asset growth 0.0176 1.99 0.0132 1.99
Acquisitions 0.0109 0.40 0.0051 0.25
Market leverage 0.0051 0.59 —0.0062 —1.43
Debt issuance 0.2201 2.11 0.0917 1.29
Equity issuance —-0.0897 —-0.95 —0.0317 -—-0.46

HC1 Huber White inference with year fixed effects and optional firm fixed effects. Replication N by
paired outcome is 20,685, 19,468, 20,647, 14,116, and 16,579. The sample has 3,539 transitions across
1,427 firms, including 299 female transitions.

The later cohort reverses the paper’s broad negative pattern. Asset growth is positive with t = 1.99 in
both specifications. Debt issuance is positive at 0.2201 with ¢t = 2.11 without firm effects. Acquisitions
is positive but insignificant. Market leverage changes sign across specifications and remains insignifi-
cant. Equity issuance is negative and insignificant. The original pattern does not generalize to the later
ExecuComp cohort.

5 Conclusion

The in sample replication recovers the direction of every Table 4 interaction but not the paper’s general
significance. Complete treated coverage strengthens the design, while the missing male control supple-
ment remains a substantive data limitation. The out of sample test reverses the main pattern in the later
period.



