Supplementary Materials
Appendix 1. Restaurant firms used in analysis
	Segment
	Restaurant firms

	Limited-service restaurant
	The Wendy’s Company, McDonald's Corporation, Jack in the Box Inc., Noodles & Company, Good Times Restaurants Inc., Shake Shack Inc., Starbucks Corporation, Papa John’s International, Inc., YUM! Brands, Inc., Domino’s Pizza, Inc., Restaurant Brands International Inc., Chipotle Mexican Grill, Inc., Carrols Restaurant Group, Inc., Potbelly Corporation, Boston Restaurant Associates Inc., Del Taco Restaurants, Inc.

	Full-service restaurant
	Brinker International Inc., Biglari Holdings Inc., Flanigan’s Enterprises Inc., Ark Restaurants Corp., Denny’s Corp., El Pollo Loco Holdings Inc., Fiesta Restaurant Group Inc., Friendly Ice Cream Corp., Wingstop Inc., Cannae Holdings Inc., The Cheesecake Factory Inc., Yum China Holdings Inc., Darden Restaurants Inc., BJ's Restaurants Inc., BBQ Holdings Inc., Red Robin Gourmet Burgers Inc., Texas Roadhouse Inc., Bloomin' Brands Inc., Chuy's Holdings Inc., BurgerFi International Inc., Kura Sushi USA Inc., Cracker Barrel Old Country Store Inc., Western Sizzlin Corp., Smith & Wollensky Restaurant Group Inc., McCormick & Schmick’s Seafood Restaurants Inc., Star Buffet Inc., Buffalo Wild Wings Inc.


Source: Developed by authors
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