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	LPM
	Lagged model

	VARIABLES
	
	

	 
	 
	 

	CEOdu
	-0.0872
	

	
	[-1.25]
	

	CEOedu
	0.128***
	

	
	[4.20]
	

	CEOcom
	0.0367***
	

	
	[4.31]
	

	CEOage
	0.00766***
	

	
	[5.12]
	

	L.CEOdu
	
	-0.102

	
	
	[-1.15]

	L.CEOedu
	
	0.125***

	
	
	[3.21]

	L.CEOcom
	
	0.0411***

	
	
	[6.02]

	L.CEOage
	
	0.00851***

	
	
	[5.19]

	Firmsize
	0.0183
	0.0137

	
	[1.50]
	[1.10]

	Firmage
	0.00336
	0.00664

	
	[0.10]
	[0.19]

	ROI
	0.0808
	0.0121

	
	[0.36]
	[0.05]

	Assetgrowth
	0.00290
	0.0785

	
	[0.02]
	[0.47]

	COVID19
	0.0134
	0.0231

	
	[0.39]
	[0.65]

	MarketBookValue
	-7.27e-05
	0.000200

	
	[-0.07]
	[0.06]

	Constant
	-0.347*
	-0.378*

	
	[-1.87]
	[-1.73]

	
	
	

	Observations
	Observations
	425

	
	R-squared
	0.208
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