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Abstract

 �GMJ� OHJHQOPG� QMYHN� QF� QUQLX�MU~� JXUPGOKUMPMFX� KR� YQPOKHPKUKYMP�
�QOMQ�LHJ� QYKU~� RM�H� �� ��� PKSUFOMHJ� PKYVOMJMU~� �UNKUHJMQ`� ¬QLQXJMQ`�
�GMLMVVMUHJ`� �MU~QVKOH`� �GQMLQUN� QUN� FGH� KFGHO� FGOHH� PKSUFOMHJ� PKYVOMJMU~�
¥QVQU`� �GMUQ� QUN� �KSFG� �KOHQ� �X� SJMU~� FMYH¹JHOMHJ� JHPKUNQOX� NQFQ� ROKY�
{�¦����{�`�FKFQLMU~�|{�XHQOJ���QFQ��HOH�PKLLHPFHN�ROKY��UFHOUQFMKUQL�¬KUHFQOX�
�SUN�º�¬�»�QUN��KOLN��QU��QUN�QUQLX�HN��X��HQOJKU��KOOHLQFMKU��KHRRMPMHUF�

� �GH�OHJSLF�OH�HQLJ�FGQF��QOMQ�LHJ��GMPG�GQN�JXUPGOKUMPMFX�QYKU~�FGH�
�� ����LSJ�FGOHH�PKSUFOMHJ�PKUJMJFHN�KR�NH~OHHJ�KR�KVHUUHJJ`�OHQL�����~OK�FG`�
MURLQFMKU�OQFH`�QUN�FGH�PGQU~H�KR�LKPQL�PSOOHUPX�VHO�¢��`��GMLH�FGH��QOMQ�LH�
�GMPG� GQJ� LK�� JXUPGOKUMPMFX� �QJ� OHQL� MUFHOHJF� OQFH�� �LJK`� JXUPGOKUMPMFX� KR�
YQPOKHPKUKYMP� �QOMQ�LHJ� KR� HQPG� PKSUFOX� �QJ� RKSUN� QF� Q�YKNHOQFH� LH�HL
H�PHVF� �GMLMVVMUHJ� �GMPG� GQN� LK�� JXUPGOKUMPMFX�� �U� QNNMFMKU`� �� ��� QUN
�� ��� VLSJ� FGOHH� PKSUFOMHJ� GQN� JMYMLQO� JXUPGOKUMPMFX� KR� YQPOKHPKUKYMP�
�QOMQ�LHJ���GHOHRKOH`��� ���JGKSLN�VLQPH�QU�MYVKOFQUPH�KU�FGH�SUMFX�KR�PKSUFOX�
YHY�HOJ�QUN�GQ�H�Q�YSFSQL�HPKUKYMP�YQUQ~HYHUF�YHPGQUMJY�MU�KONHO�FK�
NH�HLKV�QU�HPKUKYMP�MUFH~OQFMKU�RKO�PKYYKU�PSOOHUPX�QOHQ�MU�FGH�RSFSOH�
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���!� ]�& �B&��������� !���+��!� �":^PFX"Y_`"YMLgHN>"

o_ MY `| }Y ~| �` CN �^
oJWLJPGIF%"o_ 1 0.751** 0.201 0.548** 0.758** 0.401* 0.084 0.563**
VFXF�GIF%"V� 1 0.373* 0.819** 0.780** 0.493** 0.088 0.578**
`NIXI[[IJPG%"`| 1 0.444* 0.253 0.112 –0.295 0.029
}IJvF[LMP%"}Y 1 0.656** 0.555** 0.076 0.438*
~NFIXFJW%"~| 1 0.692** 0.070 0.735**
�F[FJ%"�` 1 –0.053 0.550**
<NIJF%"<K 1 0.128
}LZHN"�LMPF%"�^ 1

#����#&-% *significance at 0.05% level, **significance at 0.01% level

&�������"�%"�
�������
5'�	�	�&���	����m����+��!� �":^PFX"oJHPMPGH"^FHP>"

o_ MY `| }Y ~| �` CN �^
oJWLJPGIF%"o_ 1 0.433* 0.386* 0.076 0.594** 0.391* –0.138 –0.278
VFXF�GIF%"V� 1 0.127 0.291 0.513** –0.002 0.326 0.015
`NIXI[[IJPG%"`| 1 –0.209 –0.013 0.288 –0.015 –0.009
}IJvF[LMP%"}Y 1 0.537** 0.038 0.437* 0.465**
~NFIXFJW%"~| 1 0.326 0.282 0.205
�F[FJ%"�` 1 –0.280 –0.096
<NIJF%"<K 1 0.421*
}LZHN"�LMPF%"�^ 1
#����#&-% *significance at 0.05% level, **significance at 0.01% level

&�������"�%"�
�������
5'�	�	�&���� 
�pq	":oJUXFHILJ"^FHP>"

o_ MY `| }Y ~| �` CN �^
oJWLJPGIF%"o_ 1 0.359* 0.059 –0.074 0.307 0.092 –0.176 0.205
VFXF�GIF%"V� 1 0.297 0.762** 0.747** 0.689** 0.406* 0.716**
`NIXI[[IJPG%"`| 1 0.307 0.161 0.499** 0.239 0.208
}IJvF[LMP%"}Y 1 0.757** 0.773** 0.447* 0.796**
~NFIXFJW%"~| 1 0.819** 0.400* 0.925**
�F[FJ%"�` 1 0.440* 0.851**
<NIJF%"<K 1 0.388*
}LZHN"�LMPF%"�^ 1
#����#&-% *significance at 0.05% level, **significance at 0.01% level
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o_ MY `| SG ~| �` <K �^
oJWLJPGIF%"o_ 1 2?qrl 2?qrr 2?3lr� 2?qFE 2?�qF� 2?FEF�� 2?�q2�
VFXF�GIF%"V� 1 2?lE��� 2?l�E�� 2?lrE�� 2?klE�� 2?FEk�� 2?krr��
`NIXI[[IJPG%"`| 1 2?kl��� 2?lq1�� 2?kqr�� 2?F2��� 2?k2r��
}IJvF[LMP%"}Y 1 2?lE��� 2?lk2�� 2?rl1�� 2?lrE��
~NFIXFJW%"~| 1 2?lql�� 2?EEk�� 2?l1F��
�F[FJ%"�` 1 2?kEF�� 2?lkk��
<NIJF%"<K 1 2?kEl��
}LZHN"�LMPF%"�^ 1

#����#&-%��M9XG9K968G6L�8;�2?2FÔ�>LZL>N���M9XG9K968G6L�8;�2?21Ô�>LZL>
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o_ MY `| SG ~| �` <K �^
oJWLJPGIF%"o_ 1 2?lFl�� 2?lF3�� Ë2?EFr�� 2?l31�� Ë2?rEk�� 2?k�k�� 2?kk1��
VFXF�GIF%"V� 1 2?klE�� Ë2?�Eq�� 2?lrl�� Ë2?Eq��� 2?rE2�� 2?kkl��
`NIXI[[IJPG%"`| 1 Ë2?Er2�� 2?kkq�� Ë2?kq2�� 2?l1��� 2?k2E��
}IJvF[LMP%"}Y 1 Ë2?�2F� 2?kEk�� Ë2?k1q�� Ë2?�3q�
~NFIXFJW%"~| 1 Ë2?FEq�� 2?r�k�� 2?l1���
�F[FJ%"�` 1 Ë2?l2q�� Ë2?Fqr��
<NIJF%"<K 1 2?Erl��
}LZHN"�LMPF%"�^ 1

#����#&-%��M9XG9K968G6L�8;�2?2FÔ�>LZL>N���M9XG9K968G6L�8;�2?21Ô�>LZL>
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