
Stata code to replicate:1

Do Weather-Induced Moods Affect the Processing of Earnings News?  (deHaan, Madsen, Piotroski 2017, JAR)2

3

This file contains code for the analyst tests in Tables 1 through 3.4

5

6

***----------------------------------------------------------------***7

*                8

*  load the SAS dataset and make a few extra variables9

*10

***----------------------------------------------------------------***; 11

12

*** load the dataset produced by SAS 13

 clear all14

 cd "YOUR_DIRECTORY"15

 use "YOUR_DIRECTORY/Analyst_Data_Final.dta"  16

 17

18

*** generate a few variables to be used below19

20

 * time variables21

 gen qtr  = quarter(rdq)22

 gen year  = year(rdq)23

 gen cyearq  = year * 10 + qtr24

25

 * fixed effects26

 egen firmq2 = group(gvkey fyearqtr)27

 egen analqtr = group(cyearq analys estimator)28

 29

 * log the delay variable30

 gen delay_3d_log     = log(delay_3d + 1)31

32

33

34

35

***----------------------------------------------------------------***36

*                37

*  Table 1, Panels B and C38

*39

***----------------------------------------------------------------***; 40

41

*** panel B42

 sum make_fcast_3d make_recommend_3d make_tprice_3d delay_3d delay_3d_log ireccd_chg_3d fe_ye2_3d fcast_ye2_cons_diff_3d tprice_error_3d 43

 sum cloud3d cloud3d_log_std rain3d rain3d_log_std wind3d wind3d_log_std wf3d 44

 sum xtrm_any3d  prc_rdq mve_rdq45

46

*** Panel C47

 pwcorr cloud3d_log_std rain3d_log_std wind3d_log_std wf3d make_recommend_3d make_tprice_3d make_fcast_3d delay_3d_log ireccd_chg_3d fe_ye2_3d 48

fcast_ye2_cons_diff_3d tprice_error_3d , sig…

49

50

51

***----------------------------------------------------------------***52

*                53

*  Tables 2 and 354

*55

***----------------------------------------------------------------***; 56

57

58

*** Unique setup for each table - run the applicable setup before running the "regressions" code below59

60

 * Table 2 & 3 panel A61

 local cloud_var   = "wf3d"62

 63

 * Table 2 & 3 panel B64

 local cloud_var = "cloud3d_log_std" 65

66

67

*** regressions - run this whole section top to bottom68

 local reg_details  = "`cloud_var' xtrm_any3d `c2' , a(firmq2 analqtr) vce(cluster rdq) fast"69

 local outreg_options  = "tdec(2) bracket dec(4) adj   tstat aster(tstat)   addstat(R-squared, e(r2), Firm-FQ FE, e(K1), Analyst-CQ FE, e(K2))"70

71

 local c2 ""72

 reghdfe make_fcast_3d      `reg_details'  73

 outreg2 using table_temp2.xls, replace  `outreg_options'74

  75

 local c2 "ireccd_before"76

 reghdfe make_recommend_3d     `reg_details'  77

 outreg2 using table_temp2.xls, append  `outreg_options'78

 79

 local c2 "tprice_before_scale"80

 reghdfe make_tprice_3d      `reg_details'  81

 outreg2 using table_temp2.xls, append   `outreg_options'82

 83

 local c2 "" 84

 reghdfe delay_3d_log      `reg_details'  85

 outreg2 using table_temp2.xls, append   `outreg_options'86

87

 local c2 "ireccd_before"88

 reghdfe ireccd_chg_3d      `reg_details'  89

 outreg2 using table_temp2.xls, append   `outreg_options'90

 91

 local c2 "delay_3d_log"92

 reghdfe fe_ye2_3d       `reg_details'  93

 outreg2 using table_temp2.xls, append   `outreg_options'94

 95



 local c2 "delay_3d_log"96

 reghdfe fcast_ye2_cons_diff_3d    `reg_details'  97

 outreg2 using table_temp2.xls, append   `outreg_options'98

99

 local c2 "tprice_before_scale"100

 reghdfe tprice_error_3d     `reg_details'  101

 outreg2 using table_temp2.xls, append   `outreg_options'102

 103

104

105

106

 107

 108

 109

 110

111

112


