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Instructions for the Replication of the Results


Stata files supplied: 
1. Several dta-files of the databases that were gathered to construct the paper’s panel database.
2. “construct_database.do”: contains the Stata code that builds the panel database.
3. “table1.do” to “tableA9.do”: each of these files contains the Stata code that replicates the results of the respective table. Tables 1-4 are in the published paper and tables A2-A9 are in the online appendix. 


Instructions:
1. Place all files in the same folder
2. Open Stata and install the following commands which do not come with the basic package: outreg2, xtabond2
3. Execute the do-file “construct_dataset.do” in Stata (do not forget to change the working directory, in line 2, to the folder where you placed the files). This will generate the file “dataset.dta” which contains the panel dataset used in the regressions. A log file will also be saved.
4. Execute the do-files that replicate the tables (do not forget to change the working directory, in line 2 of each file, to the folder where you placed the files). All output files will be saved in the folder where the do-files were placed. All tables will be in excel “xml” format (txt versions will also be generated). For several tables, more than one xml file will be generated.



