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log(Trade,) = a+f; ® 1og(RERMIS,.; + 100) + S, @ log(vol ) + ¢ :




Log(RERMIS_+100)

Log (voly)

p-value

RZ

Numbers in parentheses are p-values for the t-test of the parameter being equal to zero.
on a 5 percent significance level.

Numbers in bold are significant :
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