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The very detailed micro data used in the paper are protected by the Swedish Secrecy
Act and cannot be uploaded to this archive. The data can however be obtained from

Statistics Sweden. In the document “AEJApp-2018-0435 Data Ordering Process” we
provide instructions for the process of ordering data.

The do-file that extracts all the data needed to set up the main file of the data set is
called “AEJApp-2018-0435 set up base files”

The do-file that puts together the main data set is called “AEJApp-2018-0435 set up
main file”

The do file that produces all descriptive statistics is called “AEJApp-2018-0435
descriptive statistics file”

The do-file that formats the data so that the differences-in-differences analysis can be
implemented is called “AEJApp-2018-0435 set up for diff in diff”

The do-file that formats the data so that the differences-in-differences analysis can be
implemented is called “AEJApp-2018-0435 set up for diff in diff”

The do-file that implements all off the differences in differences analysis is called

“AEJApp-2018-0435 diff in diff regression”

The do-file that executes the set up and analysis for CEOs is called “AEJApp-2018-
0435 ceo analysis”



