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(1) (2) 3)
AH CC5 CC5 ccs
DCG -0.007*** -0.007*** -0.013***
(-7.36) (-7.52) (-11.52)
Size -0.026%** -0.034***
(-18.00) (-24.98)
Lev -0.025*** -0.017*
(-2.68) (-1.93)
ROA -0.237%** -0.165***
(-10.01) (-7.28)
Indep 0.000 0.000
(0.59) (1.15)
Topl 0.047*** 0.060***
(4.49) (6.16)
Dual 0.004 0.001
(1.29) (0.23)
Growth 0.039*** 0.045%**
(8.96) (10.70)
Constant 0.360*** 0.927*** 1.087***
(162.68) (29.27) (36.85)
Observations 27,465 26,929 26,929
R-squared 0.002 0.028 0.178
Controls No Yes Yes
Industry FE No No Yes
Year FE No No Yes
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