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= ωft + âftρfjt + b̂ftρ
2
fjt + ĉftρ
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3
f1t

... . . .

ω̂fJt = ωft + âftρfJt + b̂ftρ
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Sample only includes firm−product pairs present in 1989 and 1997.
Observations are demeaned by their time average, and outliers above and below the 3rd and 97th percentiles are trimmed.
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Sample only includes firm-product pairs present in 1989 and 1997.
Observations are demeaned by their time average, and outliers above and below the 3rd and 97th percentiles are trimmed.
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