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Panel A: GDP (mean)

0
5

10
15

Po
st

er
io

r G
D

P:
 u

nc
er

ta
in

ty

0 5 10 15
Prior GDP: uncertainty

Panel B: GDP (uncertainty)
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Panel C: Inflation (mean)
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Panel D: Inflation (uncertainty)

-3
-2

-1
0

1
2

3
4

5
6

7
Po

st
er

io
r s

al
es

: m
ea

n

-3 -2 -1 0 1 2 3 4 5 6 7
Prior sales: mean

Control
Mean treatment
Uncertainty treatment
Mean & Uncert. treatment

Panel E: Sales growth (mean)
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Panel F: Sales growth (uncertainty)


