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This paper uses administrative data from Denmark, maintained by Statistics Denmark on a secure server. Researchers need to apply to get access to these confidential data. Researchers outside of Denmark may be able to access the data by visiting a Danish research institution or by cooperating with researchers working in Denmark. We have greatly benefited from support by the Labor Market Dynamics Group at Aarhus University in getting access to the data. 
Location of replication files on ECONAU server: G:\Data\Workdata\707286\FAPP7286\JFE_Files
The analysis has been conducted in Stata/MP 17.0 (Windows)
We provide all Stata files in the subfolder “code”, all results from the paper and online appendix in the “results” folder and the parts of the data that are publicly available in folder “data”.

Executing the main do-file “Run_setup.do” prepares the analysis data files to reproduces all tables and figures published in the paper and the online appendix. Below, we provide a short summary of the sub-files that are called from within:
Setup_outsourcing_data.do – Use VARK raw data to measure labor input purchases (contractor work 	and temp workers)
Setup_workforce_data.do – Use IPDAPALL raw data to measure workforce composition (college share) 	and manager quality (manager education and average pay)
Setup_innovation_data.do – Use VARS raw data to measure new product introduction 
Setup_trade_data.do – Use UHDI raw data on exports by product and destination at firm-year level to 	measure exposure to the boycott and responses in export markets at the intensive and 	extensive margin.
Setup_merge_data_sources.do – Use raw accounting data (FIRM, FIRE) and combine with information 	on workforce, outsourcing, product mix, and trade flows at firm-year level. Define core outcome 	variables and main analysis sample.
Setup_loans_data.do – Use raw data on firms’ bank loans (URTEVIRK) to measure the share of long-term 	debt maturing soon.
Setup_leverage_heterogeneity.do – Define supplementary control variables for heterogeneity analysis.
Setup_alternative_explanations.do – Use firm characteristics to define supplementary variables to 	analyze alternative mechanisms.

Executing the main do-file “Run_results.do” reproduces all tables and figures published in the paper. Below, we provide a short mapping between subfiles called within Run_results.do and the main tables and figures in the paper:
Results_descriptives.do – Creates Figures 1-3 and Table 1.
Results_did_main.do – Creates Tables 2 and 3 and Figure 4
Results_unitprices.do – Estimates price effects at firm-market-year level for Table 2 and 3
Results_leverage_main.do – Estimates Tables 4, 6, and Figure 5
Results_leverage_newmarkets.do – Provides more results on new market entry (Table 5 and Figure 6)
Results_maturity.do – Estimates Table 8
Results_altexpl.do – Analyzes alternative explanations (Table 9)
Results_medium_run.do – Provides results for medium run outcomes (Figure 7)





