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Below is a description of the data used in the study “Do Firms Strategically Internalize Disclosure
Spillovers? Evidence from Cash-Financed M&As” pursuant to the JAR Data and Code Sharing
Policy.

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

Jinhwan Kim and Ben Yost handled the data and performed analyses. Additionally, one research
assistant, Shihui Chen, helped to collect newswire articles from the Factiva database. All data used
for analysis is stored centrally so that all authors are able to access the data at will.

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 obtained data from a variety of sources, including SDC Platinum, Factiva, RavenPack PR
Edition, Compustat, CRSP, the Securities and Exchange Commission (EDGAR), and the Bureau
of Economic Analysis (BEA) website.

SDC Platinum data

We use mergers and acquisitions data from SDC Platinum which was originally downloaded in
April 2017. We supplemented the original sample with a subsequent download from SDC
Platinum in May 2019.

Factiva data

The research assistant, Shihui Chen, followed the procedure described in Ahern and Sosyura
(2014) to hand-collect news articles related to each acquiring firm distributed by the top three
newsires: Reuters News, Dow Jones News Service, and Business Wire. Shihui collected daily data
on the firm’s newswire articles issued from the start of the pre-negotiation period through the sixty
days after the completion of the merger. To filter out articles with little substance, she imposed a
filter to eliminate articles with fewer than 50 words, following Ahern and Sosyura (2014). The
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original collection of Factiva articles occurred primarily from May 2017 through July 2017. We
supplemented the sample with some additional collection in May/June of 2019.

RavenPack PR Edition data
We use press release data for the acquirer and target firms in our sample from RavenPack PR
Edition, which was downloaded from the WRDS server in November 2017 and June 2019.

Compustat and CRSP data
We use financial statement and price data from comp.funda, crsp.msf, and crsp.dsf via WRDS,
downloaded in March 2018, June 2019, and May 2020.

SEC EDGAR data

We searched firms’ SEC filings for the “Background of the Merger” section in the merger
agreement following the procedure outlined in Ahern and Sosyura (2014) to identify the
negotiation start dates for a subsample of deals.

Bureau of Economic Analysis website data

We use BEA data on 2007 industry input/output (I0) commodity flows to establish industry
relations and classify the relation between the acquirer and target in mergers (e.g., horizontal,
vertical), following Ahern (2012). The 10 data is available at the following website:
https://www.bea.gov/industry/input-output-accounts-data#supplemental-estimate-tables.

All authors vouch for the stated source of the raw data and have access to the data.

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).

All of the source data for this project came from publicly available sources.

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 data have been obtained directly from the sources described in (2) above. Data from WRDS
are downloaded directly through SAS. All relevant steps to process the data are detailed in Section
3 and Appendix A of the manuscript, as well as some additional details contained in the file
“kvy_jar_codel.sas”.


https://www.bea.gov/industry/input-output-accounts-data#supplemental-estimate-tables

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 generating 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.

See the code and description contained in the files “kvy_jar_codel.sas” and “kvy_jar_code2.do”
for explanations of the content and source of the data in the main tables, detailed processing
descriptions, and relevant sections of code. Also, see the file “SDC deal numbers — final sample
of cash deals.csv” for the list of identifiers of cash mergers used in the main analysis.

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.
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