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firm’s opportunity set and internalising foreign activities. Empirically, Doukas and Travlos 
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16.22% 15.99%
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12.03% 8.33%
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4.35% 7.21%
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6.41% 4.95%
6.17% 6.31%
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classified into “least restrictive,” “moderately restrictive,” and “most restrictive” groups based 











border dummy’s behaviour in the full



term announcement returns, which capture the market’s 
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