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𝑬𝑺𝑮𝑖,𝑡 = 𝛽0 + 𝛽1𝑺𝒕𝒂𝒕𝒆𝑖𝑛𝑠𝑡 𝑖𝑛𝑣𝑒𝑠𝑡𝑜𝑟𝑖,𝑡
+ 𝛽2𝑭𝒐𝒓𝒆𝒊𝒈𝒏𝑖𝑛𝑠𝑡 𝑖𝑛𝑣𝑒𝑠𝑡𝑜𝑟𝑖,𝑡

+ 𝛽3𝑻𝒐𝒕𝒂𝒍𝑖𝑛𝑠𝑡 𝑖𝑛𝑣𝑒𝑠𝑡𝑜𝑟𝑖,𝑡
+ 𝛽𝑪𝒐𝒏𝒕𝒐𝒍𝒔𝑖,𝑡 + 𝜙𝑓 + 𝜇𝑡 + 𝜀𝑖,𝑡
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