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Replication files are available in STATA format.

The STATA “file MS13_144.do” reproduces all the regression tables in the paper and the on-line
appendix. It uses the following datasets:

(1) cross_section_restricted_prewin_data.dta
(2) cross_section_full_prewin_data.dta

(3) xpanel_data.dta

(4) sec_data2.dta

(5) competitors_data.dta

(6) market_data.dta

All these datasets should be saved in the same folder to run the code that replicates the regression
tables.

Excel spreadsheets Table 3.xIsx and Table 5.xlIsx provide details of the calculations in Tables 3 and 5 in
the paper.

The file “Data dictionary for regression variables.docx” can be used to match the STATA variable names
with the final names in the tables published in the paper and the online appendix.



