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(1) LNAF= o+ o, LNTA+ a, CATA+q, QUICK + a, DE + a, ROA+a, LOSS + a,
OPIN + o, AUDITER+ o, SWITCH +a,, LEV+a,, LNINVAR +¢,
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(2)Log (AFJAF_) =B, + B, Log (EAF/EAF_) +¢
(3)Log (AF/AF ) =B, + B, Log (EAF/EAF )+ B, Decrease_Dummy * Log (EAF/EAF )+
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