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 M odel: 1 M odel: 2 M odel: 3 M odel: 4
RHS  V ariables Inverse o f S ize Inverse of S ize Invers e of  S ize; S ize Inverse o f S ize; Size
Dummies: window size 1 3 1 3
Size D ummy Coefficient Coefficient Coefficient Coefficient

6  -2.28** 0.4

7 -1.29  -0.44***

8 -0.42  -0.38**

9 0.93** 0.77 0.49*** 0.29
10 1.24*** -0.29 0.53** 0.08
11 0.52* 0.88**  -0.38* -0.11
12 0.58** 0.86**  -0.4* -0.23
13 1.22*** 1.18*** 0.25 0.14
14 1.40*** 1.71*** 0.47* 0 .83**
15 2.02*** 1.14* 1.19*** 0.21
16 -0.31 0.44  -1.14*** -0.47
17 -0.51** -0.28  -1.19***  -1.09***
18 0.07 -0.11  -0.41**  -0.69**
19 0.13 0.62 -0.17 0.28
20 1.42*** -0.06 1.31*** 0.32*

21 0.19 0.29*

22 -0.57*  -0.24*

23 -0.33 0.24*
24  -1.09***  -0.28**

Cons tant \1 10.3*** 10.3*** 16.6*** 16.6***
Invers e of  S ize 160.36*** 160.36*** 106.05*** 106.05***

Size  -  -0.32***  -0.32***

Time D ummies Y es Y es Yes Y es
Num. Observations 198 198 198 198
R^2 without dummy 0.92 0.92 0.94 0.94
*,**,  and *** refer  to 90,95 and 99 percent s ignif icance
\1 below  line: estimated coefficients w hen size dummies  are excluded
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