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



KJ8#."%-'<'#-4'A'30%5'.0#.'6%.0'.0)'1#2."$"1#."%-'"-' "-:%2&#+'&))."-*3'%2*#-"R)4'.%'4"3$833'.0)'

#33%$"#."%-f3' #$."9".7' #-4' .0)' 1#2."$"1#."%-' "-' *2%81'5%2>3' 5".0' %.0)2' 9%+8-.))23' 1%3"."9)+7' #-4'

3"*-":"$#-.+7'#::)$.'.0)'12%6#6"+".7'%:':"-4"-*'#'?%6':%2'8-)&1+%7)4'9%+8-.))23B'/0)'1%3"."9)')::)$.'

%:' 1#2."$"1#."%-' "-' "-:%2&#+'&))."-*3' C3"*-":"$#-.'#.' PE=' #-4' *2%81'5%2>3' C3"*-":"$#-.' #.' <HE=' "3'
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$ *'+,-./'!0.,
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, CHBUTD=' CHB<TA=' CHB<HP='
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' CHBHHP=
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      t-statistics in brackets. * Significant at 10%; ** significant at 5%; *** significant at 1%. 
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