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- Black, F. (1987). Business Cycles and Equilibrium, Basil Blackwell,
New York.

- Chetty, R., Friedman, J., Hendren, N., Stepner, M., and the
Opportunity Insights Team. (2020).

How Did Covid-19 and Stabilization Policies Affect Spending
and Employment? A New Real Time Economic Tracker Based on
Private Sector Data. Opportunity Insights Working Paper (available
at: https://opportunityinsights.org/wp-content/uploads/2020/05/
tracker_paper.pdf)
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(1) (2) (3) (4)

sales%i

-0.00215 -0.00268 -0.00225 -0.00255

T(year = 2020) (0.00474) | (0.00447) | (0.00514) | (0.00500)

1(year = 2020)"1(date | 0.00729" 0.00160
>Jan./26) (0.00455) (0.00516)
1(year = 2020)"1(date 0.00671" 0.00229
>Jan./22) (0.00413) (0.00481)

-0.00175 -0.00173

1(year = 2020)*China (0.00599) | (0.00596)

1(year = 2020)1(date
>Jan./26)'China

1(year = 2020)"1(date 0.0137*

0.0173"
(0.00996)

>Jan./22)'China (0.00885)
oammase | §69 | 86538 | Ssean | i
Firm Fixed Effects Yes Yes Yes Yes
Prefecture Fixed Effects Yes Yes Yes Yes

N 612 694 612 694

R? 0.689 0.692 0.695 0.696

sales i is the standard deviation of expected sales growth rates (across five bins).
Std. err. clustered at firm level. + 0.20 *0.10 ** 0.05 ** 0.01.

Dependent variable is timmed out from both below and above at 1% level.
Firms that answered our survey between Jan./20/2020 and Jan./22/2020 (or
Jan./26/2020) are excluded from column 1 (and column 2).
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