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1. DATA DESCRIPTION  

 

This study uses five main data sources: (1) loan authorizations by EXIM; (2) an annual panel of origin 
country-by-product-by-destination country-level exports; (3) firm balance sheets and outcomes from 
Compustat; (4) firm-level transaction-level export data from Datamyne, and (5) additional firm level 
variables from various sources. 

 

For a thorough description of the data, please refer to section 3.1 of the main paper and section C of 

the Appendix. 

2. CODE DESCRIPTION 

 

The replication materials only contain one folder, dofile, with 16 Stata scripts in it: 

 

- 0_launcher.do runs all the code: it defines global variables, creates folders, extracts data, 
cleans data, assembles the final datasets and generates all tables and figures in the manuscript. 

- 00a_own programs.do contains programs that are used later. 
- 00c_extract_data.do downloads the publicly available data and saves it into a data folder that 

had previously been created. 
- 01_ComplementDatasets.do pens and simplifies a series of datasets related to Compustat. 

- 02_Xwalks_industry_hs.do creates crosswalks for NAICS and HS data. 
- 03_EXIM_datasets.do cleans EXIM’s loan authorizations data. 
- 04a_BACI.do cleans custom BACI data, and creates a dataset at the origin product level 

- 04b_destinationCharacteristics.do assembles a dataset with exports’ destinations country 
characteristics for cross-sectional analysis. 

- 05 Datamyne.do cleans Datamyne export data. 
- 06a_Clean_Compustat_CRSP.do cleans Compustat Fundamentals annual 

https://github.com/AEADataEditor/replication-template/blob/master/REPLICATION.md
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- 06b_main_sample_firm merges all the firm data together into a working file. 
- 07_Tables.do produces all the tables in the main body of the paper. 
- 08_Graphs.do produces all the figures in the main body of the paper. 
- 09a_Compustat_wedge_construction.do computes the different measures of firm capital cost 

wedges needed for robustness analysis of the effect of EXIM on misallocation. 

- 09b_AppendixResults.do produces all the tables and figures in the Appendix of the paper. 
- 10_DatamyneResults.do produces al the results that rely on the Datamyne data. 

3. VERIFICATION STEPS  

 

The verification materials were received as a zip file on February 17 and run as per readme, using Stata 

18 on a computer with 256 GB RAM, Intel Xeon Silver 4210R 2.40GHz (32 cores), NVIDIA RTX™ A5000 

and Windows 10 OS.  

 

We noticed one typo in 08_Graphs.do and one in 0b9_AppendixResults.do. The code initially creates 

several folders, including one called results. But those two scripts try saving some of their output in a 

result folder, without the s: 

 

 
 

 
 
This would result in error messages. We simply added an s to those lines, and the scripts worked as 
intended. 
 
Apart from that, we did not encounter any issues. 
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4. FINDINGS 

 

We have been able to generate all the results of the paper. In particular, we reproduced Figures 1-7, 

B1-B6, C1, D1-D4 and Tables 1-9, A1-A8, D2-D3 with accuracy. 

Note that Figures D4-D6 are illustrations and that Table D1 does not contain any numerical results. 

Therefore, they are outside the scope of this verification. 

4.1. FIGURE 1: EXIM'S SUPPLY OF TRADE FINANCING 
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4.2. TABLE 1: SUMMARY STATISTICS 

 
 

 
 
 

4.3. FIGURE 2: EXIM FINANCING INTENSITY BY INDUSTRIES (%) 

 

 

 

 

 

 

 

 



5 
 

4.4. FIGURE 3: FIRM COVARIATE BALANCE 

 

 

 
 

4.5. TABLE 2: IMPACT ON US PRODUCTS EXPORTS 
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4.6. FIGURE 4: EVENT STUDY OF IMPACT OF EXIM’S SHUTDOWN ON US PRODUCT EXPORTS  

 

 

4.7. TABLE 3: DECOMPOSING IMPACT ON EXPORTS INTO INTENSIVE AND EXTENSIVE 

MARGINS 

 

 
 

4.8. TABLE 4: IMPACT ON FIRM MARITIME EXPORTS 
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4.9. TABLE 5: IMPACT ON FIRM TOTAL REVENUES 

 

 
 

4.10. FIGURE 5: EVENT STUDY IMPACT OF EXIM’S SHUTDOWN ON FIRM TOTAL REVENUES  
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4.11. TABLE 6: IMPACT ON EMPLOYMENT, CAPITAL ACCUMULATION, AND PRO_T RATES 

 

 

 

4.12. TABLE 7: ROLE OF FINANCING FRICTIONS 
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4.13. FIGURE 6: EXIM SUPPORT AND COUNTRY RISK 

 

 
 

4.14. TABLE 8: ROLE OF IMPORTER MARKET FRICTIONS 
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4.15. TABLE 9: IMPACT ON CAPITAL MISALLOCATION 

 

 

4.16. FIGURE 7: EXIM’S SHUTDOWN AMPLIFIES CAPITAL MISALLOCATION  
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4.17. TABLE A.1: IMPACT ON US PRODUCT EXPORTS: ROBUSTNESS TO ALTERNATIVE 

CONTROL GROUP 

 

 

4.18. TABLE A.2: IMPACT ON US PRODUCT EXPORTS: ROBUSTNESS TO ALTERNATIVE 

WEIGHTING 
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4.19. TABLE A.3: IMPACT ON FIRM-LEVEL MARITIME EXPORTS: ROBUSTNESS TO DIFFERENT 

MEASURES 

 

 

 

4.20. TABLE A.4: IMPACT ON FIRM-LEVEL MARITIME EXPORTS: ROBUSTNESS TO EQUAL 

WEIGHTING 
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4.21. TABLE A.5: IMPACT ON FIRM REVENUES: ROBUSTNESS TO DIFFERENT INDUSTRY 

DEFINITIONS 

 

 

 

4.22. TABLE A.6: IMPACT ON FIRM REVENUES BY SEPARATE EXIM PROGRAMS 
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4.23. TABLE A.7: IMPACT ON EMPLOYMENT, CAPITAL, AND PROFIT RATES: ROBUSTNESS TO 

DIFFERENT WEIGHTING 

 

 
 

4.24. TABLE A.8: IMPACT ON EMPLOYMENT, CAPITAL, AND PROFIT RATES: ROBUSTNESS TO 

LHS WINSORIZATION 
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4.25. FIGURE B.1: US EXPORT EFFECTS EXCLUDING PRODUCTS INDIVIDUALLY: DISTRIBUTION 

OF Β AND T-STATS 

 

  

 

4.26. FIGURE B.2: IMPACT OF EXIM’S SHUTDOWN ON TOTAL REVENUES: ROBUSTNESS TO 

MULTIPLE SPECIFICATIONS 
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4.27. FIGURE B.3: EXIM’S SHUTDOWN AND QUARTERLY FIRM REVENUES  

 

 

 
 

4.28. FIGURE B.4: IMPACT OF EXIM’S SHUTDOWN ON OTHER FIRM OUTCOMES  
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4.29. FIGURE B.5: FIRM-LEVEL EFFECTS EXCLUDING INDUSTRIES INDIVIDUALLY: 

DISTRIBUTION OF Β AND P-VALUES 

 

 

 

 

4.30. FIGURE B.6: FIRM-LEVEL EFFECTS EXCLUDING INDUSTRIES INDIVIDUALLY: 

DISTRIBUTION OF Β AND T-STATS 
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4.31. FIGURE C.1: EXIM FINANCING INTENSITY BY INDUSTRIES (%)  

 

4.32. FIGURE D.1: EXPORT CREDIT AGENCIES AROUND THE WORLD 
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4.33. FIGURE D.2: EXPORT CREDIT AGENCIES: NUMBER FOUNDED BY TIME PERIOD 

 

 
 

4.34. FIGURE D.3: EXPORT CREDIT AGENCY SUPPORT BY COUNTRY 
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4.35. FIGURE D.4: EXIM’S ANNUAL INTEREST EXPENSE  

 

 

 
 

4.36. TABLE D.2: EXIM SUPPORT AND COUNTRY RISK 
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4.37. TABLE D.3: IMPACT ON CAPITAL MISALLOCATION: ALTERNATIVE MEASURES OF MRPK 

 

 

 
 


