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Panel A. Coefficient for CBG
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Panel B. Coefficient for CBPO
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Panel C. Coefficient for CBPF
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Panel D. Coefficient for CBL

90 percent confidence band

Average effect

baseline

Note: Shaded areas represent 90 percent confidence intervals. These are calculated using Driscoll-Kraay standard errors.
Black lines are the estimated coefficient for each CBI subcompo0nent for each horizon.


