[bookmark: template-readme-and-guidance]README and Guidance
[bookmark: overview]Overview
In this study, we mainly use SAS to prepare datasets and construct variables, and STATA and R to perform empirical analyses. Since most data used in our analysis are proprietary, we are not allowed to share the original information in the full sample. Instead, for the survey data, we provide an anonymized subsample; for the data from commercial databases we subscribed to, we provide the details on how to retrieve the data. We also provide pseudo data samples for replicating the results in the paper.
[bookmark: X2a26b784290afcf59b085c472e937fe0771d283]Data Availability and Provenance Statements
1. Survey data about market feedback (Proprietary)
The proprietary survey data (2019 and 2022) on market feedback is from PBC School of Finance, Tsinghua University. We provide an anonymized subsample of the survey results in the folder “data/”(“2019JunSurvey_import.xlsx”, “20220624survey_import.xlsx”). In these files, we keep the responses and related notes, but use randomized identifiers to replace firm names and stock codes, to maintain anonymity. Researchers interested in access to the full dataset may contact Bibo Liu at liubb@pbcsf.tsinghua.edu.cn. The data access depends on its usages, and is subject to approval. 
Please see Section 2 of the paper on the details of the survey, including the questionnaire, distribution, and respondents.
2. Data from the CSMAR and Wind databases (Proprietary)
Other data used in the study are from two Chinese commercial data vendor: China Stock Market & Accounting Research Database (CSMAR, https://data.csmar.com/), and the Wind terminal (Wind, https://www.wind.com.cn/portal/zh/WFT/index.html). Below we provide details on how to access these data with proper subscriptions.
3. Data sources and datasets
The following table summarizes the data we used in the study, the ways to access to them, and the programs using them. 
	Data name
	Data files/Access
	Programs using data
	Dataset names in programs

	2019/2022 Survey results*
	2019JunSurvey_import.xlsx
[bookmark: _Hlk220171051]20220624survey_import.xlsx
	SAS-1
	fs3.survey2019
fs3.survey2022

	Firm basic info
	CSMAR/股票市场系列/股票市场交易/公司文件
	SAS-1
SAS-3
	corp.info

	Balance sheet
	CSMAR/公司研究系列/财务报表/资产负债表
	SAS-3
SAS-4
SAS-5
	corp.balance

	Daily stock return
	CSMAR/股票市场系列/股票市场交易/日个股回报率文件
	SAS-3
SAS-5
	mkt.stock

	Analyst forecast
	CSMAR/公司研究系列/分析师预测情况/分析师预测指标文件
	SAS-3
	analyst.forecast

	Equity nature
	CSMAR/公司研究系列/股权性质/中国上市公司股权性质文件
	SAS-3
	corp.equitynature

	Financial report dates
	CSMAR/公司研究系列/年、中、季报公布日期/年、中、季报预披露日期表
	SAS-3
	corp.dates

	Daily market index return
	Wind/指数行情序列/881001.WI（万得全A）
	SAS-3
SAS-4
	mkt.index_daily

	Mgnt tenure
	CSMAR/人物特征系列/上市公司人物特征/董监高任职情况表
	SAS-3
	corp.tenure

	Director characteristics
	CSMAR/人物特征系列/上市公司人物特征/董监高个人特征文件
	SAS-3
	corp.director_chara

	Insider trading
	CSMAR/公司研究系列/内部人交易/董监高及相关人员持股变动情况文件
	SAS-3
STATA-1
	IST_Manage-
SharesChange.xlsx

	Block trading daily
	CSMAR/股票市场系列/交易指标/大笔交易统计文件/日交易统计文件
	SAS-3
STATA-1
	LT_Dailyinfo.xlsx

	Price synchronicity
	CSMAR 因子研究系列/行为金融/股价同步性/股价同步性指标表
	SAS-3
	fs3.informativeness

	Trading imbalance
	CSMAR/因子研究系列/已实现指标/个股买卖不平衡指标表(日)
	SAS-3
STATA-1
R-1
	buysell2.dta

	Stock weekly return
	CSMAR/股票市场系列/股票市场交易/个股交易数据/周回报率文件
	SAS-3
STATA-1
	TRD_Week.xlsx

	Market weekly return
	CSMAR 股票市场系列/股票市场交易/各分市场交易数据/周市场回报率文件
	SAS-3
STATA-1
	TRD_Weekm.dta 

	Profitability
	CSMAR/公司研究系列/财务指标分析/盈利能力
	SAS-3
	corp.profit

	Cashflow statement
	CSMAR/公司研究系列/财务报表/现金流量表/现金流量表(直接法)
	SAS-3
SAS-4
	corp.cashflow

	short-selling indicator and institutional ownership
	Wind Excel function
short: =@s_info_marginornot(code,date)  
ins shares:
=@s_holder_pctbyinst(code,date)
	SAS-3
	work.wind

	Industry classification
	Wind Excel function
=@s_info_industry_csrc12_n(A3 ,date, 1)
=@s_info_industry_sw_2021(A6, date,1)
	SAS-3
SAS-5
	fs3.ind2019
fs3.ind2022

	Trading status
	Wind Excel function
=@s_dq_tradestatus(code,date)
	SAS-3
	fs3.trdstatus

	Income statement
	CSMAR/公司研究系列/财务报表/利润表
	SAS-4
	corp.income

	Annual stock return
	CSMAR/股票市场系列/股票市场交易/个股交易数据/年个股回报率文件
	SAS-4
	mkt.stock_yearly

	M&A deals
	CSMAR/公司研究系列/基本数据/交易信息总表
	SAS-5
	corp.ma

	Monthly stock return
	CSMAR/股票市场系列/股票市场交易/个股交易数据/月个股回报率文件
	SAS-5
	mkt.stock_monthly

	Trading suspension
	CSMAR/股票市场系列/停复牌/交易停复牌数据表
	SAS-6
	TSR_Stkstat.xlsx
fs3.suspension


*A subsample of survey results is provided directly in the folder “data/”. To keep anonymity, we replace information that can be used to identify responding firms with random IDs.
List of tables and programs
The provided programs reproduce all tables and figures in the paper.
	Figure/Table 
	Program
	Dataset

	Figure 1, 2, 3, 4,
Table A1, A2, A3
	SAS-1-Prepare survey data and define sample.sas
SAS-2-summarize survey responses.sas
	Anonymized survey subsample provided:
2019JunSurvey_import.xlsx 20220624survey_import.xlsx
Anonymized full sample provided:
sum_stats.dta

	Table 1 
	SAS-7-Prepare data for sum stats.sas
STATA-6-Summarize firms.do
	

	Table 2
	SAS-8-Calculate response correlations.sas
	

	Table 3
	SAS-3-Prepare data for regressions at the firm level.sas
STATA-1-Measures.do
R-1-AdjPIN.R
STATA-2-Regressions_response.do
	Pseudo dataset provided:
ps_reg_responses.dta

	Table 4, 5
	SAS-4-Prepare data for regression at the firm-year level.sas
STATA-3-Regressions_capxrnd.do
	Pseudo dataset provided:
ps_reg_capxrnd_info.dta

	Table 6
	SAS-5-Prepare data for M&A test.sas
STATA-4-Regressions_M&A.do
	Pseudo dataset provided:
ps_reg_ma_firm2.dta
ps_reg_ma_deal.dta

	Table 7
	SAS-6-Prepare data for suspension tests.sas
	Pseudo dataset provided:
ps_reg_suspension.dta

	Table 8
	STATA-5-Regressions_suspension.do
	


[bookmark: description-of-programscode]Description of programs
According to the logic flow of the paper, the programs in the “code/” folder might be run with the following order:
1. code/SAS-1-Prepare survey data and define sample.sas
This program imports and cleans the survey data. It also compiles lists of listed firms, and marking firms participating in the surveys.
2. code/SAS-2-Summarize survey responses.sas
This program explores the patterns of survey responses. It produces Figures 1-4 and Tables A1-A3. We provide the anonymized survey results in the “/data/survey/” folder (“2019JunSurvey_import.xlsx” and “20220624survey_import.xlsx”). We also provide the filtered sample in the “data/SAS/” folder (fs19 and fs22), which can be used to reproduce the key results.
3. code/code/SAS-8-Calculate response correlations.sas
This program uses the dataset generated in Step 2 to calculate correlations between responses, and produces the correlation matrix in Table 2.
4. code/SAS-3-Prepare data for regressions at the firm level.sas
This program constructs the firm characteristic variables used in the analysis of learning decisions. These variables are then linked to firms’ responses in the survey. The dataset constructed is output to STATA for regression analyses. Programs STATA-1-Measures.do and R-1-AdjPIN.R are called in the program to construct some variables.
5. code/SAS-7-Prepare data for sum stats.sas
This program prepares the key variables as of 2018 (for the 2019 survey) and 2021 (for the 2022 survey) based on the firm characteristics dataset constructed in Step 4. Then the dataset is output to STATA for analysis.
6. code/STATA-6-Summarize firms.do
This program summarizes responding firms and produces Table 1.
7. code/STATA-2-Regressions_response.do
This program regresses firm responses (whether to learn) on multiple firm characteristics, including price informativeness. The probit model is used to produce Table 3.
8. code/SAS-4-Prepare data for regression at the firm-year level.sas
This program prepares data for panel regressions about capital expenditure. Variables is constructed at the firm-year level, and then linked to firms’ responses in the survey. The dataset constructed is output to STATA for regression analysis.
9. code/STATA-3-Regressions_capxrnd.do
This program regresses firm capital expenditure on Tobin’s Q in different subsamples to compare the invest-to-price sensitivities. The subsamples are defined based on responses to Question II (producing Table 4), and responses to Question III (producing Table 5).
10. code/SAS-5-Prepare data for M&A test.sas
This program prepares firms’ performance in M&As. Program STATA-1-Measures.do is called in the program to estimate CAR. Theses variables are linked to firms’ responses on whether to learn information about M&A in the 2022 survey. Two datasets are constructed: a firm-level dataset on the number of M&A announcements and the number of completed deals; and another deal-level dataset on merger performance. The datasets constructed are output to STATA for regression analysis.
11. code/STATA-4-Regressions_M&A.do
This program regresses firms’ M&A performance variables on a “whether to learn acquisition information” dummy variable, and produces Table 6.
12. code/ SAS-6-Prepare data for suspension tests.sas
This program prepares data for the trading suspensions tests. The dataset constructed is output to STATA for regression analysis. It also summarizes the suspension data and produces Table 7.
13. code/STATA-5-Regressions_Suspension.do
This program regresses firms’ trading suspension decision on the learning and financing channel dummy variables, and produces Table 8.
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