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�2��� )2016 (*� �'�'�( �" ���MR "�/���" 0������ � 04	��( 
	���� *�92 :�8��7 �� 

!�8*���" -�.� �:�*�" 
" ��*�" /���" � 0������ -�.� 
" 0*�_ �	�'�+ �	�K(�: 
6 �" ���� 

04	��( ����
	 *�92�� B�jO( /�7 ��� �" �	�K(�: 
6 
" 0*�_ Y�3���z �	�	�� �� ���7� 


�?���: ��� .P	��� ^8�l: ��O� �� �8� 
6 �	�K(�: 
6 �" ���� 04	��( 
	���� *�92�� 

�	�	�� �� ��7� !�*�� /���" ��." � a�	* `6 �( *� @	��7 >�? �� �7�".  
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�� �:��������:�: � ��*�j�8 )2011 (*� (�'�'� �" ���MR "-45� !�.3( � ��j��R /���" 
-�.� ��( �� �3� �8! )��=( � �� ��*�?" 
" ��*�" p�S(*� )�" -45� !�.3( � �� �3� �8! 
)��=( � �� ��*�? �" /���" �(# -�.� �M�?���: .P	��� ^8�l: ��O� �� �8� 
6 �	�8�K(�: �" 
-45� !�.3( v�" � `I� �	v�" �� �� �3� �8! ()��= � �� ���*�? /���" !�8 )�	�: !�( w�6 

�� �MM6 .�)�MQ�8 P	��� �����2* �3,'� *� d,� �6�7 �8 �6�� �� �# ��� 
6 *� 0*�_ 
*�x� -45� !�.3( 
	���� *� �1��2 �� �3� �8! )��=( � �� ��*�? �	����( ^�: �M�" �8���" 

�(# �* ���: �� �M6.  

�N� � �Q	� )2002 (*� �'�'�( �" R���M "��K�6 -45� !�.3( � ��� :^'� !�8�,? 
�*�#�" -45� !�.3(" ^'� -45� !�.3( �* *� �.� /����� !��2 ��." ��j��R �6�7 �8 *� a	 

�7* ����� ��*�" ����6 .
" B� � �# 
6 -45� !�.3( �M����� 0�J��K� � ^�: �M�" 

��	�� !�8 !�'� �(# ���� �)	��"�M" ��K�6 -45� !�.3( � ��� �" ^	�H�� *� !�,? ^�: �M�" 
*��'� -45� �!�.3( ^8�6 �� �"�	 .�# �8 *� �	�.� )�MN 
I��� !��2 �� �MM6 
6 rv�� 

�2l	� !�8 /�8�O� �	9: �6�7 �* �� ���( 
" Bj7 !*�H"� !��" ��K�6 -45� !�.3( 
" 
��"*�6 .
" /l	� |nO� �7 
6 !�	9:���L( ��� � -45� �!�.3( /�M	��� !�8 �S��M� !��" 

!�8*��3� ��K�6 -45� !�.3( � ��� �M��8 � r����< +,"�* ��Sf� )�" ��K�6 -45� !�.3( � 
!*��	�: ���� ���� �*��.  

����� )1996 (*� �'�'�( �" ���MR "�	# ���5 -�.� 
" *�T B��6 0�R4T� -45� !�.3( � 
��	�� !�8 !�'� *� �*�� ��� �(# �* gj3M� �� �M6�" 
" ��*�" )	� q�J�� �?���: 
6 �	# 
���5 !�8 -�.� 
" *�T B��6 0�R4T� -45� !�.3( � ��	�� !�8 !�'� *� p�S(*� �" ��� �(# 

�* ��O� �� �8�� P	��� )	� ^8�l: ��O� �� �8� 
6 *������ *���* ��� !*�� *� ��� �(# 
" 
*�T �S�� 
" ���8� !�H�� !�'� � !�.3( ��� !*�� ����" �*��. 
" �Y���8 ���5 !�8 -�.� 


" 
��2 !� *���* �� �M6 
6 �	�2 
	���� ��*�92 �" !�* `5* ��� ��Sf( /�7 ��� )�� ��? 0�S< 
!*���* ���" �� �M8� (� *��5 
" ��j3�� B��6 0�R4T� /���IM2 /�7 *� !�H�� !�.3( � ��	�� 
!�'� ��� !*�� 
6 �" ��� �(# �<� �� ��*�92 �M����.  

� �]"�R� � ��*�j�8 )1394 (*� �'�'�( �" ���MR " B���( 
�	�'� !� �<� -45� !�.3( 

!*���?� �" /���" �-�.� *� �6�7 !�8 �" �7* v�" � �	�� �6�7 �8" 
" ��*�" ��<=( �7* �6�7 
�" +,"�* -45� !�.3( !*���?� � /���" -�.� ��� .)	�" *�cM� 
���� !� BjO�� ��90 ��6�7 
" 

1�* o9� ���M���� �� )�" �6�7 !�8 
���	9: /�7 *� �*�" ;�*�� *���." ���.( �T Y�� !�8 
1384-1391 b�n��� �	��2 .P	��� ^8�l: ��O� �� �8� 
6 
" *�T ��6 �7* �6�7 �" +,"�* 
-45� !�.3( !*���?� � /���" -�.� ��<=(! i�*��� ��� )	� ��<=( �" +,"�* -45� !�.3( !*���?� 
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�Sf� � /���" -�.� /�8�O� �� ��7i �)	��"�M" @'� !����� �(�R4T� -45� !�.3( !*���?� 
�Sf� �" ���� �7* �6�7 ^	�H�� �� �"�	.  

���� 
���	 � ��*�j�8 )1392 (*� �'�'�( �" ���MR "��<=( ��j �� -�.� ��*�� !��.� �" 

1�*� !*�92 -45� !�.3( �6�7 �8" �* �*�� ��*�" *��5 ����� .P	��� �l:^8 ��O� �� �8� 
-45� !�.3( !��R � !*���?� �6�7 �8 �� !�� 
	���� *�92�� 
" ���*� 1�*� !*�92 ��� ���7 

� *���" *� y*� ��*� !*��	�: )	� -45� ���(�� ��� .)�MQ�8 P	��� ��O� �� �8� -�.� ��*�� 
!��.� ��<=( !*���M3� �" 1�*� !*�92 ��*� -45� !�.3( !*���?� 
�7�� � � ��<=( !*���M3� �" 
1�*� !*�92 ��*� -45� !�.3( !��R ��*���.  

���"�5 � ��*�j�8 )1392 (*� �'�'�( �" ���MR "��K�6 !��7*�H2 � �� � ����� /���" ��z 

o*�3�� -�.�" �* �*�� ��*�" *��5 ����� .P	��� ^8�l: ��O� �� �8� 
6 ��K�6 !��7*�H2 
� �� �" ����� /���" ��z o*�3�� �.�- ��<=(! ��j3� �*�� .)�MQ�8 P	��� ^8�l: � v� �" 
���� ��<=( `�'��� !�8��L�� /���" 
�v�� �-�.� -�8� �� �� ��	�� !�'� �(����R Y�� �/�M	# �" 

����� /���" ��z o*�3�� -�.� � H�� ��<=( ��j3� [����� �6�7 �" ����� /���" ��z o*�3�� 
�-�.� �*��.  

��7�8 � �5��_ )1388 (*� �'�'�( �" ���MR ","�*+ -45� !�.3( !*���?� �" 
�� �'� 
��(����R /���" -�.� � �	�*�6 
	���� !*�92 �	�*�� !�8 
	���� !� *� �6�7 !�8 
���	9: /�7 

*� �*�" ;�*�� *���." ���.(" �* �*�� ��*�" *��5 /��� ��� .P	��� )	� ^8�l: ��O� �� �8� 
6 
+,"�* !*���M3� )�" ��	�� !�8 !�'� � 
	���� !*�92 �	�*�� !�8 
	���� !� *� �6�7 !�8 
!�*�� -45� !�.3( �Sf� �*H" ���� �*�� � )�MQ�8 )�" )��=( � �� ��*�? �6�7 !�8 !�*�� 
-45� !�.3( �Sf� �*H" �" /���" -�.� �# ���� �*�� ./�4R �" )	� ��� /���" �	�*�� !�8 

�6�7 	�8� 
6 -45� !�.3( *���?�! ^�" �(! 1*�H2 �� �MM6 �S�� 
" �	�� �6�7 �8 `6 �( 
���.  

�n	�O� � ��*�j�8 )1384 (*� �'�'�( �" ���MR "^'� -45� !�.3( !*���?� *� �	�	�� 
��� *� �6�7 !�8 
���	9: /�7 *� �*�" ;�*�� *���." ���.(" �* ��*�" /��6 ��� .P	��� )	� 

^8�l: ��O� �� �8� 
6 *� �6�7 !�8 �*�� �
3 �,� �	�	�� ��� Y��R� /�7 ��� .
" 
��(*�SR -��M8 ^8�6 /��� �'� B_�� �� 0����R �	�	�� -��5� 
" ^	�H�� ��� �� &	�T 
^	�H�� -45� !�.3( !*���?� /��6 ���« .  
  

5�'64 ('�  

 )	�&�'�(  ����S�8 q�� �� ��8�� !�MS� �" � !��"*�6 q�� �� o�8 !�MS� �"�� �7�".  1�*

'�( )	� 
��2�MN �����2* q�� �� &��� �7�"����5 &�'�( )	� Yv���� q�� .-  � ��� �	��'���
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�792 �'�'�( ���� �3" ��  �� � �S�6�( 1�* �� ���� 0�� Y�T 
" 
��( �" .��� ���1�* !�8 

 B���( !��" !*��#/��� �8 .��� /�7 /��K���  

  

 �7�8 ��5�'64 �  

����� ��	:  

)�" 0������ /���" -�.� -45� �" !�.3( 
	���� *� 1��2 +,"�* !*���M3� ���� �*��.  

����� ���:   

����" � �� �" +,"�* )�" 0������ /���" � -�.� -45� !�.3( 
	���� *� 1��2 ��<=( !*���M3� 

�*��.  

����� :��  

Y�T 
?�N 0����R �6�7 �" +,"�* 0������ )�" /���" � -�.� -45� !�.3( 
	���� *� 1��2 

(��<= !*���M3� �*��.  

����� ����� :  

�	�*�� !�8 !�.3( 
	���� *� 1��2 �S�� 
" �8�" !�8 !�.3( 
	���� *� �1��2 
" 0������ 

/���" -�.� ���� ���(.  

  

%&9% '  ���:� ����;  

 &�'�( )	� ����� !����5+�_��  )�" �����Y�� !�8 1388  � �1394 �� �7�" )�MQ�8 .

�5!��� ���j� )	� '�(&� �*�" ;�*�� *���." ���.( �� �7�" �  +3���!*��# �*�� �c� �# 

��*���"*�[ ��6+ �6�7 !�8 
���	9: /�7 *� �*�" ;�*�� *���." ���.( �� �7�" . 


���� !��2 *� )	� &�'�( 
" 0*�_ 
���� !� �M���8 �� �7�" � *� �8 
���� �� )�" ��6+ 

�6�7 !�8 ������ �6�7 	�8� 
6 �8 a	 �� 7@	�� �	� �* ��M�7�� o9� /��6 � *� �.��� ��6 +

�6�7 !�8 /�����5�" 
" *�cM� -�I�� ����# .���7 b�n���.  

1 (�6�7 	�8� 
6 *� �T ����5 ����� &�'�( �*�� �*�" /�7 ���.  

2 (�6�7 	�8� 
6 Y�� � �� �# �8 �.�M� 
" 29/12 ��� �7�".  

3��6�7 ( 
6 0�R4T� p�"�� 
" !�8��L�� �'�(& *� 0*�_ !�8 � �� �# �8 |5�� /��" �	 *� 

����� ��� �M7�".  

4 (�6�7 	�8� 
6 *� ^n" 
	���� !*�92� 
,��� !�2 � �� � a��" �8 Y�LO� 
" �� �3� ���. 
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	HI( � B���( �8�&�'�( )	� -�I�� !��" �c� �*�� ! �" *��j( Y�� ��*��H	� )2008 ( *�cM� 
"

*�"�� +,"�* ����  !�.3( -45�
	���� *� 1��2 Y�� ^�: �* � 0������ /���" -�.� �*�� 

*�c��� ��z# ��� /�7 � 
" *�T /l	� Y�� �����2* �	� ��*�" �� ��7:  

Capital Expenditures i,t+1 = α+β1 Expected Industry Volatilityi,t +β2 

Log (MV Assets) i,t +β3 Market-to-Book Equityi,t +β4 Leveragei,t +β5 
Cash Flow from Operationsi,t +β6 Recession Indicatori,t +1 +β7 Interest 
Ratei,t+1 +εi,t+1                                                                         +,"�* )1(  

&"�,� �" 0�'�'�( ��S5 )
" ���MR Y�f� ���*��H	� 2008(� �����0� �*�� *�c��� *� �3M_ 
" 

*�T ��6 �" Y�� �*�21 *� Y�� t �*�#�" �� ���7 .)	� Y�� ������2* H�� �" 
��( 
" !�8��L�� 

� ��M6 �� Y�� ��*��H	� )2008( !���: �� �M6 .
�S � !�8��L�� Y��M6 �M��� �����[ ��6�7 �S�� 

1�*� *���" 
" 1�*� �!���� -�8� !�8 � �� � 	���� �8! '�!� *� ��	�: Y�� t  ���<=( ��3J� 

!��]�5� *� Y�� 
	���� !*�92 �" /��K��� �� �� ��L�� �46 !��]�5� 
6 *� Y�� t+1 /����� !��2 

�� ���7 � �M(*�SR �� |?�7 *��[ ��6* � ��� /�." .
" ���MR )� �� ����# !��" ,"�*+ )�" 

0������ �*��  � *�c���-45� !�.3( Y�� ^�: �* �45�!�.3( - 
	���� *� 1��2 *� Y�� ^�: 

�* *� ,"�*+ )1 ()	H�	�� 
M	H8 �8! 
	���� 
" ���MR ��L�� 
��"�� �� ��7  ���*�j�8 � o*�R)

2016:(  

Working Capital Accruals i;t+1 = α+β1 Expected Industry Volatilityi,t 
+ β2 Log(MV Assets) i,t + β3 Market-to-Book Equityi,t + β4 Leveragei,t 
+ β5 Cash Flow from Operationsi,t  + β6 Recession Indicatori,t +1  +β7 
Interest Ratei,t+1 +εi,t+1                                                                  +,"�* )2(  


" *�T �>�? 
	���� *� 1��2 -45� !�.3( 
" ���MR �7* *� 
	���� *� 1��2 �(����R 

Y�� ^�: �* `��'( �" �	�*�� !�8 B6 !���"� /*�� &"�,� �" ^8�l: ����� )1996( � ������� � 

��*�j�8 )2003 (/����� !��2 �� ��7.  

!��" ��*�" +,"�* ���� -45� !�.3( � 0������ �*�� *�c��� /���" -�.� ��6�7 �� Y�� 

������2* 
"�O� 0v��3� )1 (� )2 (/��K��� �� ��7:  

Working Capital Accruals i;t+1 = α+β1 Expected Volatilityi,t +β2 

Log(MV Assets) i,t +β3 Market-to-Book Equityi,t +β4 Leveragei,t +β5 
Cash Flow from Operationsi,t +β6 Recession Indicatori,t +1 + β7 Interest 
Ratei,t+1 +εi,t+1                                                                                +,"�* )3(  

                                                           

1. GARCH 
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�	�" 
��( �7�� 
6 !�8��L�� 
��"�� �*�� �c� B��7 a	 ^n" �*�� *�c��� � a	 ^n" 

��z /�c�M� �M��8 
6 
" Y����� ��	� �" !�J�'( ��z /�c�M� /���8 ��" �M8��? .
"  *�cM� )��8

 
" 0v��3� )2 (� )3(  -�.� /���"���MR 
" �* �M	���[ !�J�'( ��z �/�c�M� �� 
��J� � .`�M6* 


I��� 
,"�* 
" m�7 �	� �� �7�":  

Working Capital Accruals i;t+1 = α+β1 Expected Volatilityi,t + β 2 

Log(MV Assets) i,t + β3 Market-to-Book Equityi,t + β4 Leveragei,t +β5 
Cash Flow from Operationsi,t + β6 Returnei,t+1 + β7Recession 
Indicatori,t +1  +β8 Interest Ratei,t+1 + εi,t+1                                     +,"�* )4(  

!��" ��*�" �J��+ -�� +,"�* )4 (�" ���6 
��J� ��L�� |?�7 ����" � p�S(*� ���� ����" 

� 0������ /���" -�.� �*�� *�c���� �� ��S." �"�	.  )�MQ�8*� �*�� ����# �J��+ -�� ,"�*+ )4 (

�* �" ��L�� +?�N 0����R1 � p�S(*� )�" /���" -�.� �*�� *�c��� � +?�N �0����R �	�'( �� ��7 .

Y�T 
?�N 0����R �6�7 *� )	� &�'�( �M��� }	�3( �# *� &�'�( �N� )1994 (
" ���MR 

|?�7 
S(* !�M" PM: 
��2 �� Y�T 
?�N 0����R 6�7�� *� �c� 
���2 /�7 ��� .  

�" 
��( 
" �	����( b�N*�N �M�S� �" 
	���� !*�92 !��" �	���M7 �6�7 	�8� 
6 ��� �* 

�	�	�� �� �MM6� �	����( Y�� 
	���� !*�92 �" ���� -45� !�.3( �" �	����( Y�� m4_� /�7 

H��� �M3	 ��j��R �/����2 !��" �	���M7 �6�7 	�8� 
6 
" ^�: �M�" B���( �2 �� �M�* �	 �* 

�� �MM6� 
�	�'� �� ��7 .-45� !�.3( �*�� *�c��� � ��z /�c�M� 
" ���� +	HI(+ 
	���� *� 

1��2 -45� !�.3( Y�� ^�: �* 
" 1�*� �S�� � 1�*� /�����5�"� 
" w�(�( �� Y�� !�.3( 

�M�S� �" 
	���� !*�92� 
S���� �� ��7 .
" *�T �>�? ,"�*+ )4 (�" ^'� 
?�N 0��� � ����" 

� B��3( �# �8 �" 0������ �*�� *�c��� �*�#�" �� ��7 .!�8��L�� Y��M6 �M(*�SR ��� �/���" |?�7 

��6* !��]�5� � ��� /�." 
6 0��<� �# �8 *� Y�� �"�< ��� .
I��� B_�� ,"�*+ �����2* �	� 

���:  
Working Capital Accruals i;t+1 = α+β1Expected Volatilityi;t +β2 
Expected Volatilityi;t x Distressi;t +β3Expected Volatilityi;t x OpCyclei;t 
+β4Distressi;t +β5OpCyclei;t +β6Log (MV Assets)i;t +β7Market-to-Book 
Equityi;t  +β8Leveragei;t +β9Cash Flow from Operationsi;t +εi;t+1  +,"�* )5(  

Working Capital Accruals � !�.3( -45� 1��2 *� 
	���
6  
	���� *� | �? ���L(

�(����R 1��2 *� ))b��� !�8  !*�� �	�*�� �	�� + !����� !�.3( -45� + !�.3( �M���	*�

!�.3() - (b��� !�8  �" `��'( ((!�.3( !*�� �8�" �	�� + !�.3( �M�?���:�	�*�� !�8  B6

                                                           

1. OpCycle 
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 /*�� Y���� ��7. Expected Volatility �����0� Y�� ��	�: *� -�.� *�c��� �*��  �

Expected Industry Volatility 0������ Y�� ��	�: *� �3M_ -�.� *�c��� �*�� �� �7�" .

Distress ����" 
6  � ��� !��I� ��L�� a	 
" 
��( �"��)�� # /�7 B	�3(  -�R � ����

����  ����"��*�" �� ��7 .���*�j� &�'�( 
" 
��( �" /�7 B	�3(��(�( � �������6  )	� �"

 
S���� Y������ ��7: 159/0  B6 / 1��2 *� 
	����)�	�*�� �8+ ( 94/0 �) B6 / 
�7�S�� ��

�	�*�� �8 + (804/0 �." �� BS5 ���) B6 / 0�� �� � /�	�*�� �8 + (04/0  -�.� *���" 1�*�) /

 B6 !���� 1�*��8�" �8 + (016/0  B6 / 1���)�	�*�� �8( .Operating Cycle +?�N 

 
S���� Y���� )	� �" 
6 �(����R�� ��7b��� )������) : / 1���) / �M���	*� !�8360 + ((

!����� )������) -��( !�.")) / �8 1��� !v�6 [�7 / 
��*360 � ((OpCycle  ���'�


S(* !�M" ?�N+  �(����R�� �7�". Log(MV Assets)  1�*� + -�.� ��* 1�*� `�	*�� 

 !����"�8� �8 �� �7�"  �Leverage  
S���� Y���� )	� �" 
6 -�8��� ��7 !���� 1�*� :

 B6�8�" �8  B6 !���� 1�*� �� �On" ���MR 
"�	�*�� �8.Cash Flow from 

Operations  �(����R �'� /��� ��	�� 
S���� Y���� )	� �" 
6�� ��7 : g: �(����R ���)

 y4.��� ��6 ��-  B6 / (!�.3( -45��	�*�� !�8 /*�� !���"� .Returns  -�.� 
�v�� /���"

�6�7 �8 /���" w�6�( ���� �"  
S���� 
��8�� !�8�� ��7  �Recession Indicator  ��L��

 *� 
6 !��I�Y�� 	�8�K_ 0*�_ )	� ��z *� � a	 
�7�� ���� !��]�5� ��6* 
6 �  ���� �")

(!H6�� a��" *��#  .���Interest Rate �." ��� /�� �7�" )o*�R � ���*�j�8 2016(.  

  

 >8�� 5�'64 ���  

/��� ���5 )	� *� 
" p�"�� !�8156 *�� �T �6�7[ 1388-1394 �� ��*�" &�K�( �" .���7

/��� �0��8�O� ���3( B6 ��81092  .��� /��" /�8�O�Y��� 1 /*��# !�8��L�� �K�_�( !�8

�� ��O� �* �'�K�( Y�� *� /��K���.�8�  

�*�"�� ��O� &�'�( !�8�SL�� �K�_�( *��# ��6 P	��� ����� � )������ 
6 �8�+?�N + 

 w�(�( 
" �6�7 �(����R354  �282 �� ��* 
" 
6 /��" )	� �� �6�� q�J�� )	� 
6 �7�"

?�N )������ 0*�_+ �6�7 �(����Rr��S�� �"�n��� 
���� ��*�" !�8  �)�MQ�8 .��� ��	�

*�� )������[ ��� 1��2 � !��b��� !�8  w�(�( 
" �M���	*�298  �256  �6�� 
6 /��" ��*

*�� ��[ �� 0�S �,� 0�� ��v�T Y�_� �"��" 
6 � �� -�8� 
���� � )������ .�7�"59  �_*�

��O� /��" �M8�[ ^�" `.� 	���� *��?�� *� �8�" �(+ �6�7  *��# .��� ��*�" �*�� !�8
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	�*�� /���" � 
�v�� /���" �K�_�(�)�	�: �� �6�� H�� �6�7 !�8  /�7 w�6 /���" ���"


	���� �� ��*�" �*�� /*�� *� ��*�92.�7�"  

*�� �T 
6 /��" ���8�� ��L�� a	 H�� !��]�5� �7* 
6 ��� �6� B"�5[  0�� 
" ��*�"2 

 � /��" �KM� �7* )	� Y��5  �� ��� /��" �Sf� !H6�� a��" @��( ��4R� �7* ��� H�� Y��

�M	�*�� �T !��]�5� ��3J� ���" w��M� �6�� 
�v�� �7* ��� )������ ��[  ��*�" �*��

�� ��O� H�� /�." ��� �K�_�( *��# .�*��*�� �T /�." ��� )������ 0*�_ 
" 
6 �8�[  �*��

 ��*�"r�S	�'( 17  �*�� Y�	* ������ �����" �(����R�'� ��	�� Y��� )	� *� .��� /��" �_*�

.��� /�7 
  

���� 1 :�������	 �������� � �!" ���  

����� #��$���  %$���  %&�'�(  %&�)*  ���+� ,	�-$	  

1��2 *� 
	���� !�.3( -45�  09/29818  95/7529  26/260924  65/22717 -  11/20133  

�(����R �'� ��	��  80/61350  5/77730  35/247657  80/248939-  58102  

+?�N �6�7 �(����R  533/354  00/282  57/756  31  99/245  

�3M_ /���" 0������  156/0  119/0  109/1  398/0 -  178/0  

�6�7 /���" 0������  162/0  133/0  011/3  0001/0  140/0  

�S��  !���� 1�*� 
" *���" 1�*�
-�.� ��S��_ ;�'� 

908/2  305/2  92/22  019/2 -  77/4  

� �� -�8� 592/0  610/0  950/0  07/0  232/0  

[����� �6�7  048/6  94/5  300/8  36/4  695/0  

/�." ���  714/16  00/17  00/22  50/12  139/1  

*��[ !����� 1��2  425/298  00/221  11/457  000/11  38/58  

*��[  1��2b��� !�8 �M���	*�  90/256  00/120  131/852  00/13  48/50  

�	�*�� /���"�8  126/0  10/0  11/1  126/0 -  146/0  

Z )�� # B	�3( /�7  611/1  421/1  105/7  883/1 -  087/1  


�v�� /���" 057/0  039/0  967/0  093/0 -  065/0  

!��]�5� �7* 714/0  0000/1  0000/1  0000/0  451/0  

    &�'�( P	��� :9?�� *  
  

?�/@
 �����=>� �����4 �����  

����# �� /��K��� �" �&�'�( )	� *�  *��5 ����# �*�� ^8�l: !�8��L�� �	�	�: �N � )�  �)	� 

 .���2/��� �*�� *� 
N i�M7�S� �	�: &�'�( !�8��L�� 
6 �(*�_ *�!�� !�8 *� 
N � �����
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/����� ��O� ����# P	��� .�7 �8��? b��6 �����2* BjO� ���" tR�" �S�6�( !�8 
6 �8�

 *� ����# )	� P	��� .�M��8 �	�: �8��L�� ����(Y��� 2 :��� /�7 
��*�  
  

���� 2�� �/�/�0 1�2� 3/��$ :�����  

����� 4���� � � #�� 5#/� 1�2� ��	��&+� 67�  

1��2 *� 
	���� !�.3( -45� 424/9 -  000/0  

�(����R �'� ��	��  142/33-  000/0  

?�N+ �6�7 �(����R  889/13- 000/0  

�3M_ /���" 0������  995/29-  000/0  

�6�7 /���" 0������  386/6 - 000/0  

���� 1�*� 
" *���" 1�*� �S�� !
-�.� ��S��_ ;�'� 

153/14  000/0  

� �� -�8� 031/39-  000/0  

�����[ �6�7 845/36-  000/0  

*��[ !����� 1��2  598/15- 000/0  

*��[  1��2b��� !�8 �M���	*�  16/2136-  000/0  

�	�*�� /���"�8 152/19-  000/0  


�v�� /���"  612/57-  000/0  

Z )�� # /�7 B	�3(  251/11 000/0  

       &�'�( P	��� :9?�� *  
  

�� 
c�4� 
6 *�,���8 ��M��T� d,� *� &�'�( !�8��L�� ��795  .�M��8 �	�: �_*�

�� �)	��"�M" ���" b��6 �� ������ ���" �* �8����*�: ���(�# �8 .��6 �*�#�"  
  

 �7�8 A&�#; ?�/@
 ���  

�7�8 A&�#;� <'� 

�J�� ��*�" !��"+  �� Y��+,"�* )4 (�7 /��K���.��� /  

*��#[ f ���   �"��" �"834/0  !�,? d,� *�5 �M3� �_*� ����# �)	��"�M" .��� /��S� *��

/*�� -��( *� ��S� �� ��R ���" 
"�O� ���N)	� �� .��� /��j� �* !�5 *�T 
" �* �8 )	� *� ��*

/��� !�� � ����#!�8  �S�6�( *� �# P	��� 
6 /�7 /��K���Y��� 3 .��� /�7 
��*�  

 Y��� *� /�8�O� B"�5 P	��� 
" 
��( �"3 �  *��# 
��( �"[ F ) /��# ��� 
"597/8 d,� � (

) �# !�,?000/0�� �(��M��T� d,� *� 
6 ��6 �R�� ���( 95  &�'�( !�� � q��I� *� ��_*�
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B	�3( )��3( w	�J 
" 
��( �" �)�MQ�8 .��� *��*�?�" �	v�" !*���M3� ��  /��# ��� 
" /�7

!��"  �"��" 
6 �� �7 �� ���� �_*� Y��M6 � B'��� !�8��L�� q��I� *� 
6 ��6 ���" ���(

 ���� &�'�(7 �� d�J�( �* 
��"�� ��L�� 0����L( �_*�*��# *��'� 
" 
��( �" )�MQ�8 .�M8�[ 

 �"��" 
6 ���(�� )�"*��62/1 �� ���� S(�� ����S�8 ��? 
6 ��6 �R�� ���(+  ���� Y��

/�����5�" .�*��� ���� �� � !�8  

  
���� 3:  #�)9" 3/��$�7(	� )4(*  

����� ����� =/��  ����4 "�  �7> 67� 

���S� �� ��R 492/1  315/8  000/0  

`.� /���" 0������  139/0 -  006/1 -  314/0  

�����[ �6�7  161/0 -  155/6 -  000/0  

!���� 
" *���" 1�*� 0002/0-  263/0 -  792/0  

� �� -�8�  004/0  061/0  951/0  

�(����R �'� ��	�� 0003/0  802/0  422/0  

/�." ���  023/0 -  611/4 -  000/0  


�v�� /���"  097/0  419/0  675/0  

!��]�5� ��6*  031/0 -  086/1 -  277/0  

F-statistic (P-Value) 597/8  )000/0(  

R- Squared  078/0  

Adjusted R- Squared  069/0 

Durbin – Watson Stat.  62/1  

                 &�'�( P	��� :9?�� *  

  

" d	��� 
" 
��( �" 
 *� /��# ��� Y���3  )��n( ��,"�*+ )4(  /���" 0������ ��L�� w	�J �

) -�.�139/0-) �# !�,? d,� � (314/0�� ( 1�	9: B"�5 !�,? d,� *� 
6 ��6 �R�� ���(

5 ��M3� ��z � � �KM� ��<�( -�.� /���" 0������ ��L�� ��_*� �	�	�� !�.3( -45� �" !*�

�J�� ���M	� �� .�*�� 1��2 *� 
	����+  �*�� &�'�( Y����	=( ��� *��5.���2  

  

�7�8 A&�#;� �&� ' �'"  

+�J�� ����# !��" Y��  �� &�'�( -�� � -��+,"�* )5 .��� /�7 /��K��� (  
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*��#[ o� ���   �" �"��"892/0  !�,? d,� *�5 �M3� �_*�.��� /�O� *��  ����# �)	��"�M"

/*�� -��( *� ��S� �� ��R ���" 
"�O� ���N)	� �� .��� /��j� �* !�5 *�T 
" �* �8 )	� *� ��*

/��� !�� � 1�* ����#/�7 /��K��� �S�6�( !�8  *� �# P	��� 
6Y��� 4 .��� /�7 
��*�  
  

���� 4:  #�)9" 3/��$�7(	� )5(*  

����� ����� =/��  ����� "�  �7> 67�  

R���S� �� �� 709/1  476/9  000/0  

`.� /���" 0������  551/0 -  604/1 -  109/0  

� �� ����" 056/0 -  223/0 -  325/0  

� �� ����" *`.� /���" 0������  312/0 -  151/0 -  859/0  

�(����R 
?�N  0002/0-  855/2 -  004/0  

?�N *`.� /���" 0������+ 
�(����R 

001/0  965/2  003/0  

�����[ �6�7 152/0 -  848/5 -  000/0  

!���� 
" *���" 1�*�  0004/0  057/0  954/0  

� �� -�8�  041/0 -  448/0 -  653/0  

�(����R �'� ��	��  0007/0  470/1  141/0  


�v�� /���"  240/0 -  965/0 -  334/0  

/�." ���  035/0 -  288/7 -  000/0  

F-statistic (P-Value) 794/9 )000/0(  

R- Squared  122/0  

Adjusted R- Squared 110/0  

Durbin – Watson Stat.  668/1  

               &�'�( P	��� :9?�� *  
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6 �� � !��"11 �� ���� �_*��I� *� 
6 ��6 ���" ���( Y��M6 � B'��� !�8��L�� q�

&�'�( r�S	�'( 11 �� d�J�( �* 
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" 
��( �" )�MQ�8 .�M8�[ 
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6 ��6 �R�� ���(+  ���� Y��

/�����5�".��� `6 *���" �� � !�8  

�� /�8�O� 
6 *�,���8 ��L�� w	�J ��7��<=(  /���" 0������ )�" p�S(*� �" � �� ����"
1��2 *� 
	���� �	�	�� !�.3( -45� �" -�.� )312/0-!�,? d,� *� � /��" ( 5  �_*�
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 ��� -�v &�'�( -*�.N 
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	���� !�.3( !�8821/0  !��" �
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	���� !�.3( !�8808/0  !�,? d,� *� 
65  �_*�
�M3�/*�� -��( *� ��S� �� ��R ���" 
"�O� ���N ����# �)	��"�M" .��� /��S� *�� *�T 
" �* �8

)	� �� .��� /��j� �* !�5*� ��* /��� !�� � ����# �� �8 �# P	��� 
6 /�7 /��K��� �S�6�( !�8
Y��� *�  !�85  �6 .��� /�7 
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���� 5:  #�)9" 3/��$7(	�� )4(*  

����� ����� =/��  ����� "�  �7> 67�  

���S� �� ��R 943/0  563/10  000/0  

`.� /���" 0������  232/0 -  964/2 -  003/0  

[����� �6�7  090/0 -  938/6 -  000/0  

!���� 
" *���" 1�*�  0005/0  250/1  211/0  

� �� -�8�  009/0 -  262/0 -  793/0  

�(����R �'� ��	�� 0007/0  008/3  002/0  


�v�� /���"  131/0 -  003/1 -  315/0  

!��]�5� ��6*  079/0 -  846/4 -  000/0  

/�." ���  012/0 -  213/5 -  000/0  

F-statistic (P-Value) 298/11 )000/0(  
R- Squared  087/0  

Adjusted R- Squared  079/0  
Durbin – Watson Stat.  62/1 

             &�'�( P	��� :9?�� *  
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���� 6: /��$ #�)9" 37(	�� )4(*  
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���S� �� ��R 288/0  975/6  000/0  

`.� /���" 0������ 028/0 -  362/2 -  038/0  

�����[ �6�7  036/0 -  312/6 -  000/0  
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" *���" 1�*�  0009/0  735/2  006/0  
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