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bob 0 = location
bob n = normalize $ do
loc <- location
prediction <- alice n
condition
(loc == prediction)
return loc
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(1) (2) (3) (4)

logRepTXs logRepTXs logRevenue logRevenue

Intercept -11.000∗ -11.939∗ -3.732 -8.377
(5.681) (6.153) (6.958) (7.223)

Post -0.462∗ -0.390 1.307∗∗∗ 1.155∗∗∗

(0.259) (0.263) (0.355) (0.370)
VolumeDEX 1.090∗∗∗ 1.053∗∗∗ 0.286 0.563

(0.283) (0.315) (0.345) (0.366)
BaseGasMain -0.200 -0.264∗ 0.355∗∗ 0.376∗∗

(0.149) (0.145) (0.169) (0.175)
BaseGasArb 169.113∗∗∗ -19.931

(52.415) (34.822)
VolatilityETH -0.114 -1.926∗∗

(0.839) (0.775)

Observations 123 123 123 123
𝑅2 0.224 0.255 0.313 0.342
Adjusted 𝑅2 0.205 0.224 0.296 0.314

Standard errors are computed using the Newey-West estimator.
Note: ∗p<0.1; ∗∗p<0.05; ∗∗∗p<0.01
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