     There are four files: CODE1, CODE2, CODE3, and FIRM ID.
(1) CODE1 and CODE2 are the SAS programs.
(2) CODE3 is the STATA program.
(3) CODE1 and CODE2 are used to convert the raw data into the regression data
(4) [bookmark: _GoBack]CODE3 is used to do the further cleaning and conduct the estimation of models in TABLE 2 (main table). 
(5) FIRM ID is the list of firms included in this study. 
 
