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1. A description of which author(s) handled the data and conducted the analyses.

All three authors handled the data to some extent, but the analyses were conducted by Jung Koo

Kang and Forester Wong.

2. A detailed description of how the raw data were obtained or generated, including data
sources, the 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.

For ease of presentation, we list the data sources, the dates on which we downloaded or obtained

the data, and the author who obtained the data in the tables below.

Data Source Date Author
Store-level car Orbital Insight, USRetailMicro dataset 06/23/2018 | Forester
count data version 4.2.1 Wong
Quarterly Compustat (fundq) downloaded from WRDS | 01/13/2018 | Jung Koo
accounting data and Kang
other firm
descriptives
Market data CRSP (dsf) downloaded from WRDS 06/25/2018 | Jung Koo
Kang
Market data Eventus (evts) downloaded from WRDS. 07/02/2018 | Jung Koo
Kang
Institutional Thomson Reuters 13F database (s34 dataset), | 02/08/2018 | Jung Koo
holdings data downloaded from WRDS Kang
Institutional WRDS SEC Analytics (wrds_13f holdings), | 03/15/2019 | Forester
holdings data downloaded from WRDS Wong
Analyst forecast I/B/E/S (det) downloaded from WRDS 06/25/2018 | Jung Koo
and analyst Kang
following data
Institutional Brian Bushee’s website: 02/24/2019 | Jung Koo
Investor http://acct.wharton.upenn.edu/faculty/bushee Kang
Classifications /lIclass.html
following Bushee
(2001)
Population flow 2009 American Community Survey by the 02/26/2019 | Lorien
data U.S. Census Bureau Stice-
Lawrence
Internet usage data | 2012 Current Population Survey by the U.S. | 02/22/2019 | Lorien
Census Bureau Stice-

Lawrence



http://acct.wharton.upenn.edu/faculty/bushee/IIclass.html
http://acct.wharton.upenn.edu/faculty/bushee/IIclass.html

Investor location 13-F filings on the SEC EDGAR database, 03/15/2019 | Lorien
data parsed via Perl Stice-
Lawrence
Firm headquarter 10-K filings on the SEC EDGAR database, 06/04/2019 | Lorien
location data parsed via Perl Stice-
Lawrence
Firm headquarter Compustat “company” dataset obtained from | 06/04/2019 | Lorien
location data WRDS Stice-
Lawrence
Data on local Obtained from Han Stice (one of the authors | 03/02/2020 | Lorien
newspaper closures | of Kim et al., 2019) Stice-
and layoffs Lawrence
RavenPack news RavenPack Equity (Dow Jones Edition) 02/21/2020 | Forester
coverage data database Wong,
Jung Koo
Kang
Identity of sell-side | Obtained from Head of Customer Success, 03/03/2020 | Forester
research customers | Orbital Insight, Inc. Wong
of Orbital Insight
and the day on
which they gained
access to the data
Data on primary Lipper Hedge Fund service provider dataset | 06/21/2016 | Forester
broker (TASS) Wong
Data on social Northeast Regional Center for Rural 08/16/2020 | Forester
clubs Development (data for 2009 and 2014) Wong
State GDP data Bureau of Economic Analysis (BEA) 07/18/2020 | Jung Koo
Kang
SEC Form ADV SEC Form ADV: https://adviserinfo.sec.gov/ | 03/31/2015 | Forester
Data on Wong
Performance Fees
Quantitative SEC EDGAR Form 497, 497K1, 497K2, 10/29/2020 | Lorien
Investor 497K3 A, 497K3B for the years 2008-2018 Stice-
Identification on the EDGAR database, parsed via Perl Lawrence
following Beggs et
al. (2019) approach

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

Proprietary data on store-level car count data were provided by Orbital Insight under a Non-
Disclosure and Confidentiality Agreement signed by Forester Wong. We have privately provided



the editors with a copy of the Agreement and the contact information for a company representative
from Orbital Insight. All other data are publicly available from the sources listed above.

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.

All relevant steps are detailed in Section 3 Empirical Setting and Variable Definitions in the
manuscript and outlined in the computer programs described below.

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 help other researchers
understand in detail how the raw data were processed, the final sample was formed,
variables 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 authors should inform the
editors upon initial submission, so that the editors can consider an exemption from the code
sharing requirement. Whenever feasible, authors should also provide the identifiers (e.g.,
CIK, CUSIP) for their final sample. Authors should consult our FAQ Sheet on the JAR
website for further details.

The files “initial data collection.R” and “all final.sas” details the steps from converting the raw
data into the main samples used in this paper. Identifiers are not provided because of the Non-
Disclosure and Confidentiality Agreement with Orbital Insight.

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

The authors agree to maintain the data and programs used in this paper for the six-year time period
suggested by the National Science Foundation.



