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ALL FIRMS WITHOUT MACRO CONTROLS (real version, treasury interest rates) 

 
ALL FIRMS WITH MACRO CONTROLS (real version, treasury interest rates) 

 
SMALL FIRMS (n<=10) WITH MACRO CONTROLS (real version, treasury interest 
rates) 
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MEDIUM FIRMS (100>=n>10) WITH MACRO CONTROLS (real version, treasury 
interest rates) 

LARGE FIRMS (n>100) WITH MACRO CONTROLS (real version, treasury interest 
rates) 
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SMALL FIRMS (reel_assets<=8327.346) WITH MACRO CONTROLS (real version, 
treasury interest rates) 
 

 
MEDIUM FIRMS (82864.38<reel_assets>8327.346) WITH MACRO CONTROLS (real 
version, treasury interest rates) 
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LARGE FIRMS (82864.38<=reel_assets) WITH MACRO CONTROLS (real version, 
treasury interest rates) 

 
 


