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K 1. NI L BREIRE

(1 (2) ©) 4 (5) (6)
In(NV) ivsy  In(ANV) ey In(INV)ives  In(INV)irs2  In(INV) irs2  In(INV) iss
BC unsure —0.0359 ok —-0.0412 *+x  —-0.0393 otk —0.0381 okx
(0.0071) (0.0093) (0.0060) (0.0079)
EC unsure —0.0213 k% 0.0022 -0.0250 *++x  —0.0020
(0.0066) (0.0085) (0.0058) (0.0075)
Nobs. 357,251 347,515 347,404 328,132 318,834 318,834
R2 (within) 0.0485 0.0490 0.0490 0.0505 0.0508 0.0509
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a5 kEE R 2ar hue—ib, By aNiZa SR MEHERZE, ***:p<0.01, BC unsure
IZEAZEN TR, EC unsure IZENZN TR [BIZ X I —,

K2 THEFENELES

(1 (2) 3) 4 (%) (6)

ln(W) it+1 ln(W) it+1 ln(W) it+1 In(W) it+2 ZHWV) it+2 ln(W) it+2
BC unsure  —0.0033 *x* -0.0016 —-0.0009 -0.0012
(0.0014) (0.0018) (0.0012) (0.0015)
EC unsure —0.0044 =*x —0.0035 *x* 0.0000 0.0007
(0.0013) (0.0016) (0.0011) (0.0014)
Nobs. 451515 437,420 437,271 405,824 392,924 392,924
R2 (within) 0.0178 0.0179 0.0179 0.0191 0.0191 0.0191
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