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      t-statistics in brackets. * Significant at 10%; ** significant at 5%; *** significant at 1%. 
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3"*-":"$#-.B''

X2%&' #' J8#-.".#."9)' 1%"-.' %:' 9")5G' &#2*"-#+' )::)$.3' $#+$8+#.)4' #.' .0)' &)#-' %:' .0)' 9#2"#6+)3'

4"6'/$1&,$##-4"02'#-4'0/'!%,8'/92'.)++'83'.0#.'#'<'8-".'"-$2)#3)'"-'.0)'9#2"#6+)'4"6'/$1&,$##-4"02'

+)#43'.%'#'HB<P<'#9)2#*)'"-$2)#3)'"-'.0)'12%6#6"+".7'%:'%6.#"-"-*'#'?%6'.02%8*0'#33%$"#."%-'0%+4"-*'

#++' )+3)' $%-3.#-.' C)J8#."%-' <=' #-4' #' HBAHD' "-$2)#3)' "-' .0)' 3#&)' 12%6#6"+".7' "3' *)-)2#.)4'50)-'
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0/'!%,8'/92' C.#6+)' A=B' F.'&)#-3' .0#.' .0)' )::)$.' %:' #-' "-$2)#3)' %:' 1#2."$"1#."%-' 6%.0' "-' "-:%2&#+'

&))."-*3'#-4'"-'*2%81'5%2>3'%-'.0)'12%6#6"+".7'%:':"-4"-*'#'?%6'"-$2)#3)3'5".0'.0)'"-"."#+'+)9)+'%:'

1#2."$"1#."%-B'

P(+0#! I! S(-'%&(0! N77#4$3! *7! T(-$%4%?($%*&! %&! M&7*-=(0! S##$%&'3! (&;! "-*.?! U*-:3! *&! $,#!

T-*+(+%0%$1!*7!V%&;%&'!(!)*+!$,-*.',!$,#!233*4%($%*&!

I#2*"-#+')::)$.'%:' 4"6'/$1&,

$##-4"02' #-4'0/'!%,8'/92'

$%&18.)4'#.'

4"6'/$1&,$##-4"02' 0/'!%,8'/92'

<' HBHH]' HBHHA'

A' HBHAS' HBH<S'

T' HBHSD' HB<A]'

D' HBATS' HBDUS'

'

/0)'%.0)2'9#2"#6+)3'50"$0'#::)$.'.0)'12%6#6"+".7'.%':"-4'#'?%6'#2)'.0)'#*)'C)J8#."%-'TGD'#-4'U='#-4'
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#33%$"#."%-' C)J8#."%-3' AGT' #-4' D=' #-4' "-' .)2&3' %:' .0)' +)-*.0' %:' .0)' 1)2"%4' .0)' 9%+8-.))2' 0#3'

5%2>)4':%2'.0)'#33%$"#."%-'C)J8#."%-3'<GAGDGP'#-4'U='

'
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!
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d("4'7%8'#..)-4'.2#"-"-*'$%823)3'#:.)2'0#9"-*'?%"-)4'.0)'#33%$"#."%-l
]
''

<= Y%' ' ' ' ' !'

A= j)3G'30%2.)2'.0#-'DH'0%823' ' !'

T= j)3G'+%-*)2'.0#-'DH'0%823' ' !e'

]TE' %:'!"#$%&'(#)' 50%' :%8-4' #' ?%6' .02%8*0' .0)' #33%$"#."%-' 0#4' #..)-4)4' #.' .2#"-"-*' $%823)3'

CPHE'#..)-4)4'#.'30%2.'$%823)3'#-4'TTE'#.'+%-*'$%823)3='50"+)'%-+7'THE'%:'!"#$%&'(#)'50%'4"4'

-%.'*).'#'?%6'.02%8*0'.0)'#33%$"#."%-'0#4'#..)-4)4'.2#"-"-*'$%823)3'C<WE'30%2.'$%823)3'#-4'<TE'

+%-*'$%823)3=B''

_)'$2)#.)4'#'48&&7'-#&)4'-/14"4"0,3'!/2#2'.#>"-*'.0)'9#+8)'%:'<'":'2)31%-4)-.3'4)$+#2)4'.%'0#9)'

#..)-4)4'#.'+)#3.'#'30%2.'%2'+%-*'.2#"-"-*'$%823)B''

X"30)2f3')b#$.'.)3.' 38**)3.3'.0#.'.0)2)' "3'#'3.#."3."$#++7'3"*-":"$#-.'2)+#."%-30"1'C1mHBHH]='6).5))-'

.0)'#..)-4#-$)'#.'.2#"-"-*'$%823)3'#-4'.0)'%6.#"-"-*'%:'#'?%6'.02%8*0'.0)'#33%$"#."%-B'I%2)%9)2G'

#++'.0)'!"#$%&'(#)'50%'4)$+#2)4'.%'0#9)'*%.'#'?%6'.0#->3'.%'.0)'3>"++3'4)9)+%1)4'67'5%2>"-*'"-'.0)'

#33%$"#."%-'0#4'#..)-4)4'#.' #' .2#"-"-*' $%823)' #:.)2' 0#9"-*' ?%"-)4' .0)' #33%$"#."%-' CX"30)2f3' )b#$.'

.)3.':%2'.0"3'3863#&1+);'1mHBH<H=B'

Z%*"3."$'2)*2)33"%-3'5)2)'83)4'67'$%-3"4)2"-*'.0)'3#&)'$%-.2%+'9#2"#6+)3'"-$+84)4'"-'.#6+)'<B'/0)'

4)1)-4)-.'9#2"#6+)3'#2);'*'+,-./'!0.,122'341-4'"G' *'+,-./'!0.,122'341-4'"5.!$1",31%4-1&'#-4, *'+,

-./'!0.,122'341-4'"54"6'/$1-4'"B'/0)'"-4)1)-4)-.'9#2"#6+)'%:'"-.)2)3.'"3'-/14"4"0,3'!/2#2,C/#6+)'T=B'
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'

'

'

'

'
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]
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P(+0#!A!>-#($%*&!*7!/*0.&$##-3R!<.=(&!>(?%$(0!(&;!N=?0*1=#&$!

";:',)-.$ <$=#->),?' @=#->),?' A=#->),?$

$ F#?#&;#&$!/(-%(+0#!

$ *'+,-./'!0.,

122'341-4'"$

*'+,-./'!0.,

122'341-4'"5.!$1",

31%4-1&$

*'+,-./'!0.,

122'341-4'"54"6'/$1-4

'"$

,

,

,

-/14"4"0,3'!/2#2, TBT]D'

/2#"-"-*'$%823)'

12)4"$.3':#"+82)'

C4)1)-4)-.'

9#2"#6+)mH='1)2:)$.+7'' <BDHT'

, CHBHHP=
qqq
' ' CHB<D<='

?0#, HBHAH' [HBHWA' HBHUH'

, CHBUTD=' CHB<TA=' CHB<HP='

@#=, HBAT<' HBSHS' [HBDPD'

, CHB]AT=' CHBD]A=' CHBU<U='

#)!31-4'", HBHTU' [HBAH]' HBHUS'

, CHBSDP=' CHBWA<=' CHBS<S='

.'!/2,%#/,8##9, HBHTT' HBHP<' [HBHD<'

, CHBTAA=' CHBTSU=' CHBDDS='

-4$#,4",

122'341-4'", HBHAD' HBHTT' HBH<<'

' CHBHAA=
qq
' CHBHHP=

qqq
' CHBT<W='

$%-3.#-.' [UBT<W' [HBDUD' [UB<TH'

' CHBHUH=
qq
' CHB]S]=' CHBAHS='

a3)84%'\
A
' HBTT]' HBAAW' HBAAW'

a2%6'n'r
A
' HBHTU' HBH<W' HBHH<'

Y8&6)2'%:'%63B' DH' <S'C/2#"-"-*'$%823)'

42%11)4'#-4'A<'%63B'

-%.'83)4='

DH'

      t-statistics in brackets. * Significant at 10%; ** significant at 5%; *** significant at 1%. 

'
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!
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-).5%2>'#-4'.0)'08&#-'$#1".#+'4)9)+%1)4'67'9%+8-.))23'.02%8*0'.0)"2'#33%$"#."%-#+'&)&6)230"1'
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#33%$"#."%-B' F-' 1#2."$8+#2G' .0)' #..)-4#-$)' #.' .2#"-"-*' $%823)3G' .0)' :2)J8)-$7' %:' 1#2."$"1#."%-' "-'
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#33%$"#."%-3' 4%' )b"3.' C6)$#83)' %:' 4"31#2#.)' &%."9#."%-3' :2)J8)-.+7' "-4)1)-4)-.' %:' .0)"2'

%$$81#."%-#+'$%-4"."%-=G' ".' 3))&3'.%'6)'1#2."$8+#2+7' "-.)2)3."-*'>-%5"-*' .0)'#$."9".")3'50"$0'&#7'

:%3.)2'.0)"2'12%6#6"+".7'.%'*).'#'?%6'.02%8*0'.0)'#33%$"#."%-B''

,' $%&1#2)4' #-#+73"3' C$#1#6+)' %:' .#>"-*' "-.%' #$$%8-.' 3)+:[3)+)$."%-' 6"#3)3=' %-' #' 3#&1+)' %:'

8-)&1+%7)4'50%'?%"-'9%+8-.#27'#33%$"#."%-3'#-4'.0%3)'50%'4%'-%.G'5%8+4'$%&1+).)'.0)'12)3)-.'
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2??#&;%Q!W!F#34-%?$%O#!3$($%3$%43!

'

V-#X.#&41!*7!'-*.?!9*-:!9%$,!*$,#-!O*0.&$##-3! YZM&!1*.-!(4$%O%$1!(3!(!O*0.&$##-[!,*9!*7$#&!;*!1*.!-#(0%\#!'-*.?!

9*-:3!9%$,!*$,#-!O*0.&$##-3]!7-*=!B!Y&#O#-^!$*!H!Y#O#-1!9##:^_^!

' A+2:, B#1", @-):,

)#;41-4'",

CDEF,G'"6:,H"-#/;1&I,

/%.#+'3#&1+)'%:'8-)&1+%7)4'

'

DS' TBTAW' HB<P]' TBHHS' TBUDD'

M-)&1+%7)4'50%'4"4'-%.':"-4'

#'?%6'.02%8*0'.0)'#33%$"#."%-'

'

TW' TB<TP' HB<]A' ABWUP' TBPHP'

,++' .0)' 8-)&1+%7)4' 50%'

:%8-4' #' ?%6' .02%8*0' .0)'

#33%$"#."%-'

'

<A' TBS<W' HBAUH' TBTDP' DBD]S'

M-)&1+%7)4'50%':%8-4'#'?%6'

.0#->3' .%' .0)' "-:%2&#."%-'

2)$)"9)4' 67' 1)%1+)' &).'

.02%8*0'.0)'#33%$"#."%-'

'

P' TBUHH' HBDHH' ABD]S' DBW<<'

M-)&1+%7)4'50%':%8-4'#'?%6'

.0#->3'.%'.0)'3>"++3'4)9)+%1)4'

67'5%2>"-*'"-'.0)'#33%$"#."%-'

U' DBHHH' HBTUP' TBHU<' DBSTS'

'

'

'

'

'

'

'

'

'

'
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' A+2:, B#1", @-):,

)#;41-4'",

CDEF,G'"6:,H"-#/;1&I,

/%.#+'3#&1+)'%:'8-)&1+%7)4'

'

DS' TBDAS' HB<WW' TBHWA' TBW]P'

M-)&1+%7)4'50%'4"4'-%.':"-4'

#'?%6'.02%8*0'.0)'#33%$"#."%-'

'

TW' TB<UA' HBA<<' ABWTP' TBP]S'

,++' .0)' 8-)&1+%7)4' 50%'

:%8-4' #' ?%6' .02%8*0' .0)'

#33%$"#."%-'

'

<A' DBAPH' HB<WS' TB]PP' DBUDP'

M-)&1+%7)4'50%':%8-4'#'?%6'

.0#->3' .%' .0)' "-:%2&#."%-'

2)$)"9)4' 67' 1)%1+)' &).'

.02%8*0'.0)'#33%$"#."%-'

'

P' DBHHH' HBHHH' DBHHH' DBHHH'

M-)&1+%7)4'50%':%8-4'#'?%6'

.0#->3'.%'.0)'3>"++3'4)9)+%1)4'

67'5%2>"-*'"-'.0)'#33%$"#."%-'

U' DBHHH' HBTUP' TBHU<' DBSTS'

!

2$$#&;(&4#!($!$-(%&%&'!4*.-3#3!Y;.==1!O(-%(+0#!$(:%&'!$,#!O(0.#!*7!B!%7!-#3?*&;#&$3!;#40(-#;!$*!,(O#!($$#&;#;!($!

0#(3$!(!3,*-$!*-!0*&'!$-(%&%&'!4*.-3#^!

' A+2:, B#1", @-):,

)#;41-4'",

CDEF,G'"6:,H"-#/;1&I,

/%.#+'3#&1+)'%:'8-)&1+%7)4'

'

DSBHHH' HBDSH' HBHWA' HBTDP' HBUTP'
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