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Data Description Sheet
1. A description of which anthor(s) handled the data and conducted the analyses.
Oliver Binz handled the data and conducted the analyses.

2. A detailed description of how the raw data were obtained or generated, including data sources, the specific date(s) on
which data were downloaded or obtained, and the instrument used to generate the data (e.g., for surveys or experiments).
We recommend that more than one author is able to vouch for the stated source of the raw data.

We collect accounting data for NYSE firms from the Moody’s Industrial Manuals using a double data
entry procedure (Graham, Leary, and Roberts 2015; Graham and Leary 2018) and CRSP stock return
data from 1930 to 1938." We hired 10 research assistants to collect the data from the Wall Street
Journal archive on ProQuest. To ensure data quality and to boost morale, we reached out to each team
member on a weekly basis, collected feedback on the data-gathering process, and provided individual
performance metrics. Further, we met with the research assistants as a group every three months to
discuss the project status and collect additional feedback to improve process quality and efficiency.
We used double data entry, where each announcement was independently located by two different
research assistants, to improve data quality.

3. If the data are obtained from an organigation on a proprietary basis, the authors should privately provide the editors
with contact information for a representative of the organigation who can confirm data were obtained by the anthors. The
editors wonld not make this information publicly available. The authors should also provide information to the editors
about the data sharing agreement with the organigation (e.g., non-disclosure agreements, any restrictions inposed by the
organization on the authors, such as restrictions to publish certain results).

All data are publicly available.

4. A complete description of the steps necessary to collect and process the data used in the final analyses reported in the
paper. For experimental and survey papers, we require information about the instructions and instruments used to
generate the data, subject eligibility and/ or selection, as well as any exclusion criteria. The full set of instructions and
instruments can be provided in the online appendix.

Sections 3, 4, 5.3 and 5.4 and Appendix A contain descriptions of the steps necessary to collect and
process the data used in the final analyses reported in the paper.

5. The computer programs or code used to convert the raw data into the final dataset used in the analysis plus a brief
description that enables other researchers to use this program. The purpose of this requirement is to facilitate replication
and to belp other researchers understand in detail how the raw data were processed, the final sample was formed, variables

1 We downloaded CRSP data on December 13t 2020.



were defined, outliers were treated, etc. This code or programming is in most circumstances not proprietary. However, we
recognize that some parts of the code or data generation process may be proprietary, including from the authors’ perspective.
Therefore, instead of the code or program, researchers can provide a detailed step-by-step description of the code or the
relevant parts of the code such that it enables other researchers to arrive at the same final dataset used in the analysis. In
such cases, the anthors should inform the editors upon initial submission, so that the editors can consider an exemption
from the code sharing requirement. Whenever feasible, anthors should also provide the identifiers (e.g., CIK, CUSIP)
Sor their final sample. Authors should consult onr EAQ Sheet on the | AR website for further details.

The SAS code (“Code for JAR.sas”) used to convert the raw data into the final dataset and an Excel
sheet (“SEA identifiers for JAR.xlsx”) containing the identifiers (PERMNO and FYEAR) for the

observations used in the estimation will be posted on the Journal of Accounting Research website. The
SAS codes features comments that enable other researchers to use this program.

6. An assurance that the data and programs will be maintained by at least one author (usually the corresponding anthor)
Jor at least six years, consistent with National Science Foundation guidelmes.

We assure that we will maintain the data and programs for at least six years.



