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1 Data Description

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

• Data collection and analyses were conducted by Eric So, one of the authors of this study.

2. Item #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.

• The data for most analyses in the paper were downloaded from Wharton Research Data
Services (WRDS) using a combination of batch queries and remote submitting (using the
SAS command “rsubmit”). The central dataset was downloaded on October 22, 2021.
The datasets used are the following: CRSP Daily Stock File, Compustat Quarterly,
NYSE TAQ, and IBES Consensus. See ”Additional Notes” section of the provided code
for more details.

3. Item #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 agreement, any
restrictions imposed by the organization on the authors with respect to publishing certain
results).

• All data for this paper come from public sources via WRDS.

4. Item #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 papers, we require information
about subject eligibility and/or selection, as well as any exclusion criteria.

• See Sections 3 and 4 in the study.

5. Item #5: Prior to final acceptance of the paper, the computer program used to convert
the raw data into the dataset used in the analysis plus a brief description that enables other
researchers to use this program. Instead of the program, researchers can provide a detailed
step-by-step description that enables other researchers to arrive at the same dataset used
in the analysis. The purpose of this requirement is to facilitate replication and to help
other researchers understand in detail how the sample was formed, including the treatment
of outliers, Winsorization, truncation, etc. This programming is in most circumstances not
proprietary. However, we recognize that some parts of the data generation process may indeed
be proprietary or otherwise cannot be made publicly available. In such cases, the authors
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should inform the editors upon submission, so that the editors can consider an exemption
from this requirement.

• The computer programs, or a detailed description of the computer programs are available
via the Journal of Accounting Research webpage. See file: SmithSoJAR code.txt

• To implement the code below, researchers need to download a SAS macro routine
to winsorize variables available here https://wrds-www.wharton.upenn.edu/pages/

support/research-wrds/macros/wrds-macros-winsorize/

• To conduct the analysis involving ICCs, we merge in monthly ICC data from Lee-So-
Wang (2021, RFS) ”Evaluating Firm-Level Expected-Return Proxies: Implications for
Estimating Treatment Effects. In the code below, the data file is called erp public 210621,
which is available from the authors. The variable GLS an is the analyst-based imple-
mentation of the ICC measure from Gebhardt, Lee and Swaminathan (2001, JAR).

• To implement Table 7, we apply the code above to firms’ 10K filing dates and uses
textual measures provided on WRDS in the dataset wrdssec.wrds nlpsa.

• To implement Table 8, we obtained investor sentiment data from the Jeffrey Wurgler’s
website: http://people.stern.nyu.edu/jwurgler/.

• The identifier file is available via the Journal of Accounting Research webpage. See file:
smithsojar riskinfodata.sas7bdat

6. Item #6: Data and programs should be maintained by at least one author (usually the
corresponding author) for at least six years, consistent with National Science Foundation
guidelines.

• Data and programs will be maintained by at least one author for at least six years.
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