ANTH#$$

C%&= O "11&+%"" , ("-%&
1B )%+, )i— .4 20)2689(F;<i=00) 124, )8 ., 1<k
/0012+,)#45:"6788 HoMEL W0=00)12¢, )i2. 1220)2840(:7 ¢
A)(U#.-) BASKER)H/0,B268, 04)4CL, ) , D(183/0() 12+, YHE) (F208(:G# 1"H13/0282)
PY%:$-*-%&$ BAKC—HL%1 1 4GE—262%01 " £L299, M# 1" 113/0282)
BN(&() *HAL(EG) #/0, 8288, 0H()C1, ) , D(18304)B, 0. HE) (F208(+G 1" P
#/ 60, , 18— 282%01"EAGK,, 1(123/0() 12+, )HE) (F208(:G# 1"HRIIHI
f !
E1.)( %  #/"SH)ICL,), D18 TUVE 1"HIJ1"HRY
BKIAB T+ 2DWH(L8 umma cum laude, A0+ , AW , 92%24 1"URITUH

P./0-) ("-%&$

W% 1-&2*
PG#H"S

XU) . 800K/ , 9(L(280)4/0, - 2 14(, )EA2:M, 0Y4ZH
Quarterl Journal of Economic ¥4 ,F2D[201"HI¥N ,9: D2tHP83U8S : 248

XAISG)WD(18V 2,06, BT -9+(=924K, 00, M) *Z%#M(+ " #S%) (2% \022)#
Journal of Financial Economic ¥L2[0:%0G#1" TH#N ,9: D2#HP 13U8& - 2414
#

X] , MiV)+202&+—%+283# T %0Y2+/ , M203#%) .#/0, - = 1+(F(+GH\0, M+ " Z3#
M(+"$A+(BET (%)#%) - *AD(040 = B(#

Econometrica3 5%) -%0G#1" 1 1%N , 9 D2# 1" 368 - 24H#

#

XW, )+0%1+ 2 %% —2&+0(1+(, )&#%h) . #S2[#VO%=8ZHM(+"#K2)#—,+"#

Review of Financial Studie ¥T%01"#1" 113N, 9: D2#P73U&& - 24P#

#

XSG) %D (1#0=%+"%%\2) 20%%C" = (I([0(- DZ%M(+"#K2) )Gt __92() D%)#%) -#0+2="2)¢-2. . () *
W,) - (+(, )%%A112=+3Econometrica

XSG)UD(1%%0+0: 1+:024%) - #0=21+0%%/0, =20+(28¢ ,Bi) =:+Q ~ = +=:+42tM, 0Y&Z}
M(+"$A2 " VE&GF() &Y (#

—2F(&2#%) .#026&- [ D(+3%#Review of Economic Studie

#

XV F2&+)* M(+"# " 26\, F20) D2) HtAdL(29.£Ca=20(D2) #()4W ™ ) WZ¥M(+ " #CD%) - 292¢
W,9,))29(#%) - #K, £ (#

—2F(&2#%) . #0268 [D(+%#Journal of Political Econom #

#

XTY0Y2+/ , M20# )0 D%I%K - &() 28] 2) - ) *#ANVM,0S(D2)&(, )U%¥K ) 1" () *4A==0,%1"Z
M(+"$4%+%9(2¢W , a#%) . #S%) (2% T , 00(&, )#

—2F(&2#%) . #0268 [ D(+%Journal of Financial Economic

XU)) . Fo(, Y44 24M , 0Y&H) .- D SEAD, 106(, YZHM(+"40 , ) <4 Tkt
!

XUY#20)%4(, YUSLO(2) - &436) - £C) 2D (28Z¥M(+"#K2) ) GE_92() DIR)#h) . 40+2="2)4~2. . ()*¢

!

XT,1Y0) ™., MYR(Y26W ™ )UACEH(D%+()*# " 24C1, ) , DLW, &+80, DEW(:GQ+, OW(:GEV0: 1Y#
L9, MEZHM(+"55() *c() W™ 2) #SB2(AW " 2)3¥5(24] =, 3) ¥ T (1" %2%d " 2) %10, ) *#



Co&+#""#&#*
QG US#,-&(C™
Prr#$#& ™ (7 -%&S$H

E 1 #$ml
" aSHSHBNE T " !
!
!
XLYUI() *#—%t284%) - #—(&() *#0 - =20&+%06Z 3%
M(+"8V", D%é 0, 2)%A+BHT (%)3#%) .#AD(0f0 - B(¢
b
e5: - (1(%o) .2=2) .2) 123 , 1%9/0,+21+(, ) (&D3%) .4C1, ) , D(180)+2*0%(, )»#CF(-2) 124
B0, DEW ™ ) %ekM(+ "¢ F (] - ¥B2)M2(8/2) *3%) 40" %, . Wt B%) *#
b

"1 OVCON3 gU%0F%0.# N0, M+ ™4 J%[3 WD [0(- *24 hD%10, i% K, &+, )4 L2.3% T ()24, +%#
hD%10, i%LUOL#hB()%) 12i¥EAWQW " %=2%g (3%hD%10, i34 KC—-#VU¥CUCLHDM10, idSE3M#
992t O~ T+ hB)%)12i3% CEUf hD%10, i3 OLO# W%F%91%. 23 W, M926# +0%. 2¢ 1,)B202)123#
W, 992%24 24 L0%)12%UT L¥OCSH#\Y, [%%C1,),D(1¢42:M,0Y¢W,)B202)12% (1" D, ) .#
L2.34/ " (%%.29=" (%2 . 3WCOUMW T E3%# _(20)&+(+:+24,B#"2655,00.4C1, ) , DG3N%) . 20 [ (93¢
OTE3*#/KWOL3%0+)B,0.3%g(+,+&: [%&" (Q\%Y:&" - )#W, )B202) 124

t

"THWEQ_ 3#F5, 09. 8K%) YN0+ - hHCUEHAL(HD%10, 2D ) OFEW ] AhD%10, i34 KC—Q
W* ()% Sh0tD , = +"#h+0%. 2i3# g %0F%0 . thD%10, i3K20Y 292Gt g %heshB() %) 12i3 4 , 0+* M26+20)#
_ 299, **¢ hB()%)12i% CUCLQ/Z(jj%) ,D(1&3% g, )™ __,)*t ,)90)2¢ +0%. 2% &2D()%03% W™ () %#
U)+20)%+(, )%% W,)B202)12¢ ()¢ T%10,3% K%)Y# B Wi)%.%QE)(F20&(+G+ Bt V,0,)+,#
1,)B202) 124, )#+"2¢ W™ ()282421,) , DG g%0F%0. 0T UVEh. 2F29,=D2)+i% EVEW{hD%10, 0
+0%. 2it

t

Ui WT() 2824 CL,) , D(184 0: DD20# U)&+(+: 423 E)(F208(+G# ,B# O, 2+ 20)# Wu9(B,, 0)) (%¢
hD%10,B0)%)12i% /2))¢ Oht2t ht0%.2i% /_ EQQOKW3 K,&t,)# E)(F0&(+G¢ V/-Uk
XS219) () *# SG)%D(&DZ# 1,)B202) 123 k- 22)¢ T %G E) (F20&(+G# ,B¢ ] ,) - , ) hD%10, i3
L2.20%% —2&20F2¢ K¥%)Y# ,B# Atd%)+%?CD,0G# hD%10, i3 OVC\3# gU%0F%0.QTUV# ht0%. 23
LWS ~%#g_ EOV#B()%) 12i3#4 EO#

t

"HD /00)12+,)3% g%0F%0.# K:&()26&t 017, ,% /2Y)* E)(F20&(+G¥ JOCQWC/-#
XU) . :&+0(%9%/ , 9(1GH()# TH&HW2)+: 0GZ#41 , )B202) 123 E ) (F20&(+G# , BEW ™ (1%* , #c- ) (, 04D%10, #
%) -#B()%) 124 1,)B202) 123 K%0129, )% \OC# &:DD20%B,0: Dt XC1,) ,D(14 \0, M+"# %) _#
L9:1+:%+(,)&Z3% OELCt D%10,# M,0Y&" , =3 W™ )% ()+20)%+(, )%% 1,)B202)12¢ ()# D%10, 3
OCS¥# 4KC-# &:DD20¢ ()&+(+:z+2¢ XU)1,D2¢ S(&HO([:+(,)# %).# T%10,21,),D(18Z3%
T())2¢&,+D%10,8M,0Y&" ,=3W,9: D[ (%2D=(0(1%%B()%) 124 - )(, 041, )B202) 123t0+%)B, 0.
OUVC3 W™ (1%*,# K, ,+"# T%[,0¢ %) .# LO%)12¢ 1,)B202)12% KFE# —2.# —, 1Y# B)%) 12+
1,)B202) 123E) (F20&(+Gt, BIW ™ (1%* , &XT , ) 2Gth) . #K%B) YO *ZtM , 0Y&™ , =35 " %0+, ) 3L (F20
O0¢M , 0Y&" , =W, 9: D [(WE) (F206(+G¥/ gKO#M, 0Y&" , =#()#D%10, #%) . #B() %) 12¢

t

I"HEX#FUI23%# 4 KC—QL(0D&#%) . #42tM, 0Y83#4KC—QC)+02=02) 22 0& " (=8%) -#/0, . - 1+(F(+G3#
ATEL020) %K, &+, )4 T%10,45:)(,06W,)B202) 12%W*" () 262t E) (F20&(+G# , B¢, ) ¥, ) *3#
V&)™ " 2% N0, M+™# %) . # V)&+(+24(, )& 1,)B202)123% g EOV# T%10,# 1,)B202) 123 5)%)#
E)(F20&(+G¢  XL(0D&Q)QICD20*()*QC1,),D(26z¢ M,0Y&" ,=3% W=()%t U)+20)%+(, ) %%
W,)B202)12¢ ()# T%10,3% EUKCONY, [%% N%I:2¢ W %) M,0Y&" ,=3% 72Y() *# E) (F20&(+G3
W ()% C1,),D(1&0:DD20# U)&+(+:+23% A%+(, )%% E ) (F08(+G# , Bt O() *%=,023% 42M¢ F, 0Y#
S2F29,=D2)+#5:)(,0¢W,)B202) 123 4AKC—-QC1,) , D(1#L9: 1+:%+(, )& %) .#\0, M+ 3V " 24
N\0%. %28 U)&H(+2+2f \2)2F%3% L2.20%% —2820F2¢ KW)Y# B O+t ], (&3 E)(F20&(+G# , Bt
W9(B, 0) (%] , &4A) *292834L.2 . 20%% — 2&20F 24K %) Y , BEO% )L 0% ) L (&1 , #

t

I"HR> gU%0F%0.3% TUVE 09,%)¥# K, &+, ) E)(F20&(+G3# —, 17 2&+203% g_ EOV3# 5gEQOAUO3
AKC—-QW™()%3¢ O%)B,0.# OUVC3 KO, M)3 4,0+"M2&+20)¢ 299, **3% Ko)Y# , B Wh)%. %)



E 1 #$ml

" aSHSHBIES T !
!

!

E)(F208(G¢, B8V, 0, )+,



