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Zimmerman, for their valuable comments. Additional helpful comments were also received from Rick Antle, Georg e Benston, Linda and Harry
DeAng elo, Bob Holthausen, Rick Lambert, David Larcker, Richard LeEwich, Tom Lys, Terry Marsh, Ram Ramakrishnan, Rene Stulz and Bill
Schwert. I am g rateful to Georg e Goddu and Peat, Marwick, Mitchell and Company for kindly allowing  me to use their library and financing  my
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