
University of Plymouth

PEARL https://pearl.plymouth.ac.uk

04 University of Plymouth Research Theses 01 Research Theses Main Collection

1999

Impact of Egypt's economic reform

programme on the stock market

performance

Omran, Mohammed Moustafa A.

http://hdl.handle.net/10026.1/384

http://dx.doi.org/10.24382/4615

University of Plymouth

All content in PEARL is protected by copyright law. Author manuscripts are made available in accordance with

publisher policies. Please cite only the published version using the details provided on the item record or

document. In the absence of an open licence (e.g. Creative Commons), permissions for further reuse of content

should be sought from the publisher or author.



THE IMPACT OF EGYPT’S ECONOMIC REFORM PROGRAMME ON

THE STOCK MARKET PERFORMANCE

by

MOHAMMED MOUSTAFA A. OMRAN

A thesis submitted to the University of Plymouth Business School
In partial fulfilment for the degree of

DOCTOR OF PHILOSOPHY

IN FINANCE

The University of Plymouth Business School

Volume II

April 1999



Appendix A
Charts for the Time Series Data for both Economic Reform Programme Variables

and the Stock Market Performance Variables from 80/81-97/98
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Chart. 19 Total value traded to market capitalaization in Egypt’s stock
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Chart. 22 Percentage of 10 biggest corn panies share in rnarket
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Appendix B
Testing for the Structural Change in Environmental Conditions in both Economic
Reform Programme and Stock Market Performance Variables using Logistic Regression



Genstat 5 Release 3.2 (PC/WindowS NT) 	 4 March 1999 15:46:43
Copyright 1995, Lawes Agricultural Trust (Rothamsted Experimental Station)

Genstat 5 Second Edition (for Windows)
Genstat 5 procedure Library Release 3[3] (PL9)

Identifier Minimum 	Mean Maximum	Values Missing

Years	 17	 0

Identifier Minimum 	Mean Maximum	Values Missing
Binomial 	0.0000	0.4118	1.0000	17	 0

Identifier Minimum
Yl	-0.2807

Identifier Minimum
Y2	-0.4020

Identifier Minimum
Y3	-0.471

Identifier Minimum
Y4	0.0057

Identifier Minimum
Y5	-0.0677

Identifier Minimum
Y6	-0.2000

Identifier Minimum
Y7	0.0147

Identifier Minimum
Y8	-0.1493

Identifier Minimum

	

Y9	-0.3857

Identifier Minimum

	

YlO	0.0294

Identifier Minimum

	

Yll	0.0000

Identifier Minimum

	

Y12	-0.4444

Mean Maximum
0.8438	3.4974

Mean Maximum
0.5147	2.3785

Mean Maximum

	

1.021	6.939

Mean Maximum

	

0.1963	1.1071

Mean Maximum

	

0.4341	1.2041

Mean Maximum
0.2193	1.0000

Mean Maximum
0.3871	0.9181

Mean Maximum
0.1742	0.6145

Mean Maximum

	

0.3200	4.3968

Mean Maximum

	

0.2561	1.4761

Mean Maximum

	

0.2620	1.9444

Mean Maximum

	

0.5618	3.1667

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

	

Identifier Minimum
	Mean Maximum	Values Missing

Y13	-0.5455
	

0.3735	3.0227
	17	 0

All



Identifier Minimum 	Mean Maximum	Values Missing
Y14	-0.5113	0.2711	2.1667	17	 0

	

Identifier Minimum 	Mean Maximum	Values Missing
Y15 -0.16667 -0.06340 	0.00000	17	 0

Identifier Minimum 	Mean Maximum
Y16 -0.15942 -0.03563 	0.04706

Identifier Minimum 	Mean Maximum
Xl -0.11429 -0.03751 	0.02381

Identifier Minimum 	Mean Maximum
X2 -1.73333 -0.06864 	1.09091

Identifier Minimum 	Mean Maximum
X3 -0.37879 -0.08517 	0.14286

	

Identifier Minimum 	Mean Maximum
X4	-1.2500	-0.2381	0.4268

	

Identifier Minimum 	Mean Maximum

	

X5 -0.47222 	0.01793	0.56000

	

Identifier Minimum 	Mean Maximum

	

X6 -0.06250 	0.08828	0.37830

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

Values Missing
17	 0

	

Identifier Minimum 	Mean Maximum	Values Missing
X7	-0.9308	-0.2028	0.3280

	
17	 0

Al2



Unit
1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18

Mean

1-Testing for the structural change in environinenta]. conditions in economic
reform prograimne variables using logistic regression (deflated data): -

***** Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Xl (Interest rates)

*** Summary of analysis ***

	

d.f. 	deviance
Regression 	1	24.0567961
ResidUal	16	0.0001491
Total	 17	24.0569452

mean deviance

	

deviance	ratio

	

2.406E+0l 	24.06
0. 932E-05
1. 415E+00

nge	 -1 -24.0567961 	2.406E+01	24.06

*** Estimates of regression coefficients ***

	

estimate 	 s.e.	t(*)
COflsta fl t	 705.	4897.	0 . 14
xi	 -4123.	28576.	-0.14

*** Fitted values and residuals ***

	

Binomial 	 Standardized
total Response Fitted value residual Leverage

	

1	0	 0.00	0.00	0.00

	

1	0	 0.00	0.00	0.00

	

1	0	 0.00	-0.01	0.37

	

1	0	 0.00	o.00	0.00

	

1	0	 0.00	0.00	0.00

	

1	0	 0.00	0.00	0.00

	

1	0	 0.00	0.00	0.00

	

1	0	 0.00	0.00	0.00

	

1	0	 0.00	0.00	0.00

	

1	0	 0.00	0.00	0.00

	

1	0	 0.00	0.00	0.00

	

1	1	 1.00	0.01	0.37

	

1	1	 1.00	0.00	0.00

	

1	1	 1.00	0.00	0.00

	

1	1	 1.00	0.00	0.00

	

1	1	 1.00	0.00	0.00

	

1	1	 1.00	0.00	0.00

	

1	1	 1.00	0.00	0.00

0.00	0.04

CUCHISQU((24.06; 1))
0.000000935

A13



409.

Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, X2 (Real interest rates)

*** Summary of analysis ***

mean deviance

	

d.f. 	deviance	deviance	ratio
RegressiOn	1	24 .0560325 	24.05603249	24.06
Residual 	16	0.0009127	0.00005704
Total	 17	24.0569452	1.41511442

	

-1	-24.0560325 	24.05603249	24.06

*** Estimates of regression coefficients ***

	

estimate 	 s.e.	t(*)
Constant	 68.	 235.	0.29
X2	 619.	2064.	0.30

*** Fitted values and residuals

	

Binomial 	 Standardized

	

Unit	total 	Response Fitted value residual Leverage

	

1	1	0	 0.00	-0.02	0.18

	

2	1	0	 0.00	0.00	0.00

	

3	1	0	 0.00	0.00	0.00

	

4	1	0	 0.00	0.00	0.00

	

5	1	0	 0.00	0.00	0.00

	

6	1	0	 0.00	0.00	0.00

	

7	1	0	 0.00	0.00	0.00

	

8	1	0	 0.00	0.00	0.00

	

9	1	0	 0.00	0.00	0.00

	

10	1	0	 0.00	0.00	0.00

	

11	1	0	 0.00	-0.02	0.18

	

12	1	1	 1.00	0.02	0.37

	

13	1	1	1.00	0.00	0.00

	

14	1	1	 1.00	0.00	0.00

	

15	1	1	 1.00	0.00	0.00

	

16	1	1	1.00	0.00	0.00

	

17	1	1	 1.00	0.00	0.00

	

18	1	1	 1.00	0.00	0.00

Mean	 0.00	0.04

CtJCHISQU((24.06; 1))
0.000000936

A14



418

"’" Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, X3 (Inflation rate)

*** Summary of analysis ***

	

d.f. 	deviance
Regression 	1	13.56
ResidUal	16	10.50
Total	 17	24.06

Change	 -1	-13.56

mean deviance

	

deviance	ratio

	

13.5604	13.56
0.6560
1.4151

	

13.5604	13.56

*** Estimates of regression coefficients

	

estimate 	 s.e.	t(*)
Constant	 9.21	 4.66	1.98
X3	 -40.1	 19.4	-2.06

*** Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.46	-1.20	0.15

	

2	1	0	 0.43	-1.15	0.15

	

3	1	0	 0.17	-0.67	0.14

	

4	1	0	 0.04	-0.29	0.10

	

5	1	0	 0.01	-0.12	0.04

	

6	1	0	 0.01	-0.10	0.03

	

7	1	0	 0.02	-0.18	0.06

	

8	1	0	 0.01	-0.18	0.06

	

9	1	0	 0.04	-0.30	0.10

	

10	1	0	 0.02	-0.23	0.08

	

11	1	0	 0.46	-1.20	0.15

	

12	1	1	 0.12	2.23	0.14

	

13	1	1	 0.51	1.27	0.16

	

14	1	1	 0.88	0.57	0.19

	

15	1	1	 0.89	0.52	0.19

	

16	1	1	 0.97	0.27	0.12

	

17	1	1	 0.97	0.24	0.10

	

18	1	1	 1.00	0.09	0.03

Mean	 -0.02	0.11

CUCHISQU( (13.56; 1))
0 . 0002311

A15



424.

Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, X4 (Exchange rate stability)

kk Summary of analysis

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1 24.05687311 	2.406E+0l 	24.06
Residual 	16	0.00007209	0.45lE-05
Total	 17 24.05694520 	1.415E+00

Change	 -1 -24.05687311 	2.406E+0l 	24.06

Estimates of regression coefficients ***

	

estimate 	 s.e.	t(*)
Constant	 82.	 780.	0.11
X4	 1142.	10621.	0.11

Fitted values and residuals

Mean

	

Binomial 	 Standardized

	

Unit	total 	Response Fitted value residual Leverage

	

1	1	0	 0.00	0.00	0.00

	

2	1	0	 0.00	0.00	0.00

	

3	1	0	 0.00	0.00	0.00

	

4	1	0	 0.00	0.00	0.00

	

5	1	0	 0.00	0.00	0.00

	

6	1	0	 0.00	0.00	0.00

	

7	1	0	 0.00	-0.01	0.37

	

8	1	0	 0.00	0.00	0.00

	

9	1	0	 0.00	0.00	0.00

	

10	1	0	 0.00	0.00	0.00

	

11	1	0	 0.00	0.00	0.00

	

12	1	1	1.00	0.01	0.37

	

13	1	1	1.00	0.00	0.00

	

14	1	1	1.00	0.00	0.00

	

15	1	1	1.00	0.00	0.00

	

16	1	1	1.00	0.00	0.00

	

17	1	1	1.00	0.00	0.00

	

18	1	1	1.00	0.00	0.00

0.00	0.04

CUCHISQU((24.06; 1))
0.000000935

A16



430.

Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, X5 (Real GDP growth rate)
Sunimary of analysis

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1	1.60	1.597	1.60
Residual 	16	22.46	1.404
Total	 17	24.06	1.415

Change	 -1	-1.60	1.597	1.60

Estimates of regression coefficients

	

estimate 	 s.e.	t(*)
Constant 	 -3.69	 1.86	-1.98
X5	 37.5	 21.2	1.77

Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.24	-0.78	0.08

	

2	1	0	 0.24	-0.77	0.08

	

3	1	0	 0.30	-0.88	0.07

	

4	1	0	 0.40	-1.04	0.07

	

5	1	0	 0.23	-0.75	0.08

	

6	1	0	 0.18	-0.66	0.09

	

7	1	0	 0.27	-0.82	0.07

	

8	1	0	 0.33	-0.93	0.07

	

9	1	0	 0.32	-0.91	0.07

	

10	1	0	 0.38	-1.01	0.07

	

11	1	0	 0.24	-0.78	0.08

	

12	1	1	 0.10	2.30	0.11

	

13	1	1	 0.16	2.02	0.10

	

14	1	1	 0.41	1.38	0.08

	

15	1	1	 0.65	1.02	0.17

	

16	1	1	 0.77	0.83	0.22

	

17	1	1	 0.86	0.63	0.25

	

18	1	1	 0.93	0.43	0.22

Mean	 -0.04	0.11

CUCHISQU((1.6; 1))
0.2059

A17



mean deviance

	

deviance	ratio

	

4.594	4.59
1.216
1.415

4.594	4.59

457.

Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, x6 (Per capita income)

Summary of analysis ***

	

d.f. 	deviance
RegresSion	1	 4.59
Residual 	16	19.46
Total	 17	24.06

change	 -1	-4.59

*** Estimates of regression coefficients ***

	

estimate 	 s.e.	t(*)
Constant	 -5.56	 4.63	-1.20
X6	 0.0129	0.0117	1.10

*** Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.31	-0.90	0.07

	

2	1	0	 0.30	-0.87	0.08

	

3	1	0	 0.33	-0.93	0.06

	

4	1	0	 0.40	-1.05	0.06

	

5	1	0	 0.50	-1.25	0.11

	

6	1	0	 0.47	-1.17	0.09
	7	1	0	 0.38	-1.01	0.06

	

8	1	0	 0.36	-0.97	0.06

	

9	1	0	 0.24	-0.79	0.11

	

10	1	0	 0.29	-0.87	0.08

	

11	1	0	 0.31	-0.90	0.07

	

12	1	1	 0.21	1.90	0.14

	

13	1	1	 0.30	1.62	0.08

	

14	1	1	 0.35	1.50	0.06

	

15	1	1	 0.37	1.45	0.06

	

16	1	1	 0.47	1.29	0.09

	

17	1	1	 0.53	1.21	0.14

	

18	1	1	 0.87	0.80	0.56

MeaI	 -0.05	0.11

CUCHISQU( (4.59; 1))
0.03216

A18



463

***** Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, X7 (Budget deficit)

*** Summary of analysis *’*

mean deviance

	

d.f. 	deviance	deviance	ratio
RegresSion	1 24.05692066 	2.406E+0l 	24.06
Residual 	16	0.00002454	0.153E-05
Total	 17 24.05694520 	l.4l5E+00

change	 -1 -24.05692066 	2.406E^0l 	24.06

*** Estimates of regression coefficients

	

estimate 	 s.e.	t(*)
ConStant	 51.	 724.	0.07
X7	 -272.	3770.	-0.07

*** Fitted values and residuals k

	Binomial 	 Standardized

	

Unit	total 	Response Fitted value residual Leverage

	

1	1	0	 0.00	0.00	0.15

	

2	1	0	 0.00	0.00	0.02

	

3	1	0	 0.00	0.00	0.05

	

4	1	0	 0.00	0.00	0.00

	

5	1	0	 0.00	0.00	0.00

	

6	1	0	 0.00	0.00	0.00

	

7	1	0	 0.00	0.00	0.00

	

8	1	0	 0.00	0.00	0.00

	

9	1	0	 0.00	0.00	0.00

	

10	1	0	 0.00	0.00	0.00

	

11	1	0	 0.00	0.00	0.15

	

12	1	1	 1.00	0.00	0.37

	

13	1	1	 1.00	0.00	0.00

	

14	1	1	 1.00	0.00	0.00

	

15	1	1	1.00	0.00	0.00

	

16	1	1	1.00	0.00	0.00

	

17	1	1	 1.00	0.00	0.00

	

18	1	1	 1.00	0.00	0.00

Mean	 0.00	0.04

CUCHISQU((24.06; 1))
0.000000935

A19



470

Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Xl, X2, X3, X4, X5, X6, X7 (Economic reform
progralmne as a whole)

**" Summary of analysis

mean deviance

	

d.f. 	deviance	deviance	ratio
RegreSsion	7	2.406E+0l 	3.437E+00	3.44
Residual 	10	0.586E-05	0.586E-06
Total	 17	2.406E+0l 	l.415E^00

Change	 -7	-2.406E+0l 	3.437E+00	3.44

*** Estimates of regression coefficients

	

estimate 	 s.e.	t(*)
Constant	 119.	53058.	0.00
xi	 -462.	267672.	0.00
X2	 22.	10005.	0.00
X3	 46.	32009.	0.00
X4	 102.	16356.	0.01
X5	 -276.	40218.	-0.01
X6	 0.0	 28.2	0.00
X7	 -43.	32917.	0.00

*** Fitted values and residuals

	

Binomial 	 Standardized

	

Unit	total 	Response Fitted value residual Leverage

	

1	1	0	 0.00	0.00	0.10

	

2	1	0	 0.00	0.00	0.14

	

3	1	0	 0.00	0.00	0.34

	

4	1	0	 0.00	0.00	0.00

	

5	1	0	 0.00	0.00	0.18

	

6	1	0	 0.00	0.00	0.19

	

7	1	0	 0.00	0.00	0.28

	

8	1	0	 0.00	0.00	0.00

	

9	1	0	 0.00	0.00	0.01

	

10	1	0	 0.00	0.00	0.00

	

ii	1	0	 0.00	0.00	0.10
12	1	1	 1.00	0.00	0.35
13	1	1	 1.00	0.00	0.00
14	1	1	 1.00	0.00	0.30
15	1	1	 1.00	0.00	0.28
16	1	1	 1.00	0.00	0.22
17	1	1	 1.00	0.00	0.07
18	1	1	 1.00	0.00	0.36

Mear	 0.00	0.16

CUCHISQU((24.°6; 7))
0 . 001112

A20



Unit
1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18

Mean

2-Testing for the structural change in environmental conditions in stock
market performance variables using logistic regression (deflated data): -

488 ........................................................................

***** Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Yl (Value of Trade)

Summary of analysis ***

	

d.f. 	deviance
Regression 	1	374
Residual 	16	20.31
Total	 17	24.06

mean deviance

	

deviance	ratio

	

3.742	3.74
1.269
1.415

nge	 -1	-3.74	2.742	3.74

*** Estimates of regression coefficients ***

	

estimate 	 s.e.	t(*)
COnstant 	 -1.585	0.929	-1.71
Yl	 0.0723	0.0526	1.37

*** Fitted values and residuals ***

	

Binomial 	 Standardized
total Response Fitted value residual Leverage

	

1	0	 0.29	-0.86	0.07

	

1	0	 0.25	-0.78	0.09

	

1	0	 0.22	-0.74	0.10

	

1	0	 0.28	-0.84	0.07

	

1	0	 0.57	-1.42	0.15

	

1	0	 0.45	-1.15	0.08

	

1	0	 0.37	-0.99	0.06

	

1	0	 0.39	-1.02	0.06

	

1	0	 0.27	-0.82	0.08

	

1	0	 0.29	-0.85	0.07

	

1	0	 0.29	-0.86	0.07

	

1	1	 0.28	1.67	0.07

	

1	1	 0.27	1.67	0.08

	

1	1	 0.24	1.78	0.09

	

1	1	 0.42	1.36	0.07

	

1	1	 0.44	1.33	0.08

	

1	1	 0.75	0.91	0.32

	

1	1	 0.93	0.47	0.35

-0.06	0.11

CUCHISQU((3.74; 1))
0.05312

A21



493.

Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y2 (Volume of trade)

*** Summary of analysis ’"

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1	 7.23	7.230	7.23
Residual 	16	16.83	1. 052
Total	 17	24.06	1.415

change	 -1	-’.23 	7.230	7.23

*** Estimates of regression coefficients

estimate 	 s.e.	t(*)
Constant	 -4.93	 2.84	-1.74
Y2	 2.71	 1.75	1.55

*** Fitted values and residuals

Binomial 	 Standardized
Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.36	-0.98	0.08

	

2	1	0	 0.13	-0.55	0.12

	

3	1	0	 0.15	-0.61	0.11

	

4	1	0	 0.08	-0.45	0.13

	

5	1	0	 0.28	-0.85	0.08

	

6	1	0	 0.30	-0.88	0.08

	

7	1	0	 0.30	-0.88	0.08

	

8	1	0	 0.50	-1.26	0.13

	

9	1	0	 0.10	-0.48	0.12

	

10	1	0	 0.12	-0.55	0.12

	

11	1	0	 0.36	-0.98	0.08

	

12	1	1	0.41	1.40	0.09

	

13	1	1	0.45	1.35	0.11

	

14	1	1	0.06	2.52	0.13

	

15	1	1	0.73	0.94	0.29

	

16	1	1	0.67	1.03	0.25

	

17	1	1	1.00	0.03	0.01

	

18	1	1	1.00	0.00	0.00

Mean	 -0.07	0.11

CUCHISQU((7.23; 1))
0.001770

A22



498.

Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y3 (Number of transactions)

*** Summary of analysis ***

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1	 9.51	9.5089	9.51
ReSidual	16	14.55	0.9093
Total	 17	24.06	1.4151

change	 -1	-9.51	9.5089	9.51

*** Estimates of regression coefficients ***

	

estimate 	 s.e.	t(*)
consta n t	 -2.64	 2.13	-1.24
y3	 0.00124	0.00182	0.68

	

*** Fitted values and residuals 	*

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.22	-0.73	0.07

	

2	1	0	0.16	-0.63	0.10

	

3	1	0	 0.17	-0.65	0.09

	

4	1	0	0.18	-0.66	0.08

	

5	1	0	 0.22	-0.72	0.07

	

6	1	0	 0.22	-0.73	0.07

	

7	1	0	 0.24	-0.77	0.08

	

8	1	0	 0.31	-0.96	0.19

	

9	1	0	0.18	-0.65	0.09

	

10	1	0	0.25	-0.79	0.09

	

11	1	0	0.22	-0.73	0.07

	

12	1	1	 0.24	1.77	0.08

	

13	1	1	0.23	1.77	0.08

	

14	1	1	0.18	1.92	0.08

	

15	1	1	0.99	0.22	0.66

	

16	1	1	1.00	0.00	0.00

	

17	1	1	1.00	0.00	0.00

	

18	1	1	1.00	0.00	0.00

	

-0.13	0.11Mean

CUCHISQU((9. S - 1))
0.002044

A23



503

***** Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y4 (Nujither of traded companies)

*** Summary of analysis ***

mean deviance

	

d.f. 	deviance	deviance	ratio
RegreSsion	1	20.544	20.5440	20.54
Residual 	16	3.513	0.2196
Total	 17	24.057	1.4151

Change	 -1	-20.544	20.5440	20.54

*** Estimates of regression coefficients ***

	

estimate 	 s.e.	t(*)
Constant	 31.3	 28.9	1.08
y4	 1.36	 1.25	1.09

*** Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.02	-0.22	0.27

	

2	1	0	0.57	-1.74	0.44

	

3	1	0	0.00	0.00	0.00

	

4	1	0	 0.00	0.00	0.00

	

5	1	0	0.00	0.00	0.00

	

6	1	0	0.00	0.00	0.00

	

7	1	0	0.00	0.00	0.00

	

8	1	0	 0.00	0.00	0.00

	

9	1	0	 0.00	0.00	0.00

	

10	1	0	0.00	-0.03	0.03

	

11	1	0	0.02	-0.22	0.27

	

12	1	1	0.44	1.72	0.45

	

13	1	1	0.96	0.39	0.40

	

14	1	1	1.00	0.08	0.09

	

15	1	1	1.00	0.03	0.02

	

16	1	1	1.00	0.02	0.01

	

17	1	1	1.00	0.00	0.00

	

18	1	1	1.00	0.00	0.00

Mean	 0.00	0.11

CUCHISQU((20.54; 1))
0.000005828

A24



508.

Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y5 (Values of new issues "including capital
increase")

*** Summary of analysis

mean deviance

	

d.f. 	deviance	deviance	ratio
RegresSion	i	3.13	3.126	3.13
Residual 	16	20.93	1.308
Total	 17	24.06	1.415

Change	 -1	-3.13	3.126	3.13

*** Estimates of regression coefficients

estimate 	 s.e.	t(*)
Constant	 -3.42	 1.98	-1.73
y5	 0.0462	0.0300	1.54

*** Fitted values and residuals *

	

Binomial 	 Standardized
Unit	total 	Response Fitted value residual Leverage

	

1	1	0	0.43	-1.10	0.07

	

2	1	0	0.30	-0.87	0.07

	

3	1	0	0.20	-0.70	0.10

	

4	1	0	0.15	-0.61	0.12

	

5	1	0	0.19	-0.69	0.10

	

6	1	0	0.26	-0.81	0.08

	

7	1	0	0.42	-1.09	0.07

	

8	1	0	0.42	-1.08	0.07

	

9	1	0	0.47	-1.17	0.08

	

10	1	0	0.29	-0.86	0.07

	

11	1	0	0.43	-1.10	0.07

	

12	1	1	0.22	1.83	0.09

	

13	1	1	0.32	1.56	0.07

	

14	1	1	0.18	1.95	0.11

	

15	1	1	0.43	1.35	0.07

	

16	1	1	0.62	1.07	0.16

	

17	1	1	0.89	0.59	0.30

	

18	1	1	0.79	0.81	0.27

Mean	 -0.05	0.11

CUCHISQU((3.13; 1))
0.07686

A25



513.

***** Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y6 (Values of new issues "including capital
increase" as a percentage of GDP)

*** Summary of analysis **

mean deviance

	

d.f. 	deviance	deviance	ratio
RegreSsion	1	3.99	3.991	3.99
Residual 	16	20.07	1.254
Total	 17	24.06	1.415

	

-1	-3.99	3.991	3.99

*** Estimates of regression coefficients

estimate 	 s.e.	t(*)
ConStant	 -3.20	 1.75	-1.83
Y6	 606.	 381.	1.59

*** Fitted values and residuals ’**

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	0.37	-1.00	0.07

	

2	1	0	0.30	-0.88	0.07

	

3	1	0	 0.21	-0.71	0.09

	

4	1	0	 0.15	-0.61	0.11

	

5	1	0	 0.18	-0.67	0.10

	

6	1	0	 0.24	-0.78	0.08

	

7	1	0	 0.43	-1.10	0.08

	

8	1	0	0.41	-1.07	0.07

	

9	1	0	 0.44	-1.12	0.08

	

10	1	0	 0.27	-0.83	0.07

	

11	1	0	 0.37	-1.00	0.07
12	1	1	0.21	1.84	0.09
13	1	1	0.27	1.67	0.07

	

14	1	1	0.19	1.93	0.10
15	1	1	0.46	1.30	0.09
16	1	1	0.66	1.02	0.20
17	1	1	0.93	0.44	0.27
18	1	1	0.90	0.56	0.30

Mean	 -0.06	0.11

CUCHISQU((3.99; 1))
0 . 04577

A26



519.

Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Yl, Y2, Y3, Y4, y 5, Y6 (Market activity
variables as a whole)

** Summary of analysis ’"’

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	6 24.05692242 	4.009487069	4.01
Residual 	11	0.00002278 	0.000002071
Total	 17 24.05694520 1.415114423

Change	 -6 -24.05692242 	4.009487059	4.01

*** Estimates of regression coefficients ***

	

estimate 	 s.e.	t(*)
constant 	 143.	14744.	0.01
Yl	 3.	 431.	0.01
Y2	 -	 4043.	0.00
y3	 0.0013	0.0960	0.01
y4	 4.	 434.	-0.01
y5	 2.	 430.	0.01
Y6	 -53687.	6865829.	-0.01

*** Fitted values and residuals **

	

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.00	0.00	0.18

	

2	1	0	 0.00	0.00	0.36

	

3	1	0	0.00	0.00	0.00

	

4	1	0	0.00	0.00	0.00

	

5	 o	 0.00	0.00	0.33

	

6	1	0	 0.00	0.00	0.00

	

7	1	0	 0.00	0.00	0.00

	

8	1	0	 0.00	0.00	0.00

	

9	1	0	 0.00	0.00	0.00

	

10	1	0	0.00	0.00	0.35

	

11	1	0	 0.00	0.00	0.18

	

12	1	1	1.00	0.00	0.37

	

13	1	1	1.00	0.00	0.08

	

14	1	1	1.00	0.00	0.00

	

15	1	1	1.00	0.00	0.36

	

16	1	1	1.00	0.00	0.37

	

17	1	1	1.00	0.00	0.00

	

18	1	1	1.00	0.00	0.00

Mean	 0.00	0.14

CUCHISQTJ((24.06; 6))
0.0005098

A27



524.

***** Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y7 (Market capitalization)

*** Summary of analysis

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1	3.28	3.282	3.28
Residual 	16	20.78	1.298
Total	 17	24.06	1.415

Chang e	 -1	-3.28	3.282	3.28

*** Estimates of regression coefficients ***

estimate 	 s.e.	t(*)
Constant	 -4.10	 2.39	-1.71
y7	 0.00670	0.00434	1.54

*** Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.20	-0.71	0.10

	

2	1	0	 0.13	-0.55	0.13
3	1	0	 0.29	-0.86	0.07

	

4	1	0	 0.27	-0.82	0.08

	

5	1	0	 0.47	-1.18	0.09

	

6	1	0	 0.41	-1.07	0.07

	

7	1	0	 0.33	-0.93	0.07

	

8	1	0	 0.61	-1.50	0.16

	

9	1	0	 0.39	-1.03	0.07

	

10	1	0	 0.25	-0.79	0.08

	

11	1	0	 0.20	-0.71	0.10

	

12	1	1	 0.39	1.43	0.07

	

13	1	1	 0.35	1.51	0.07

	

14	1	1	 0.28	1.65	0.07

	

15	1	1	 0.21	1.85	0.09

	

16	1	1	 0.50	1.24	0.10

	

17	1	1	 0.81	0.77	0.29

	

18	1	1	 0.91	0.53	0.30

Mean	 -0.07	0.11

CUCHISQU((3.28; 1))
0.07013

A28



529

Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, YB (Market capitalization as a percentage of
GDP)

Summary of analysis

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1	4.42	4.425	4.42
Residual 	16	19.63	1.227
Total	 17	24.06	1.415

Change	 -1	-4.42	4.425	4.42

Estimates of regression coefficients

	

estimate 	 s.e.	t(*)
Constant	 -3.99	 2.31	-1.73
Y8	 91.8	 60.9	1.51

Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.17	-0.65	0.10

	

2	1	0	 0.15	-0.60	0.11

	

3	1	0	 0.28	-0.84	0.07

	

4	1	0	 0.24	-0.77	0.08

	

5	1	0	 0.41	-1.07	0.08

	

6	1	0	 0.37	-1.00	0.07

	

7	1	0	 0.34	-0.94	0.07

	

8	1	0	 0.60	-1.50	0.18

	

9	1	0	 0.39	-1.03	0.07

	

10	1	0	 0.23	-0.76	0.08

	

11	1	0	 0.17	-0.65	0.10

	

12	1	1	 0.34	1.52	0.07

	

13	1	1	 0.29	1.62	0.07

	

14	1	1	 0.28	1.65	0.07

	

15	1	1	 0.25	1.74	0.08

	

16	1	1	 0.59	1.13	0.17

	

17	1	1	 0.91	0.52	0.33

	

18	1	1	 0.98	0.23	0.19

Mean	 -0.08	0.11

CUCHISQtJ((4.42; 1))
0.03552

A29



534.

***** Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y9 (Number of listed companies)

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1	1.51	1.511	1.51
Residual 	16	22.55	1.409
Total	 17	24.06	1.415

Change	 -1	-1.51	1.511	1.51

Estimates of regression coefficients

estimate 	s.e.	t(*)
Constant	 75.	644.	0.12
Y9

	

	 1.7	14.7	0.12
Fitted values and residuals kk

	Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	0.36	-0.97	0.06

	

2	1	0	0.31	-0.90	0.07

	

3	1	0	0.21	-0.74	0.14

	

4	1	0	0.31	-0.89	0.08

	

5	1	0	0.57	-1.42	0.16

	

6	1	0	0.48	-1.19	0.08

	

7	1	0	0.40	-1.04	0.06

	

8	1	0	0.34	-0.94	0.07

	

9	1	0	0.26	-0.81	0.10

	

10	1	0	0.32	-0.91	0.07

	

11	1	0	0.36	-0.97	0.06

	

12	1	1	0.27	1.70	0.09

	

13	1	1	0.28	1.68	0.09

	

14	1	1	0.24	1.81	0.12

	

15	1	1	0.56	1.16	0.15

	

16	1	1	0.42	1.36	0.06

	

17	1	1	0.59	1.14	0.17

	

18	1	1	0.74	0.96	0.36

Mean	 -0.05	0.11

CtJCHISQU((l.51; 1))
0.2191

A30



539.

Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Yb (volume of shares listed)

*** Summary of analysis

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1	 5.45	5.448	5.45
Residual 	16	18.61	1.163
Total	 17	24.06	1.415

Change	 -1	-5.45	5.448	5.45

Estimates of regression coefficients

	

estimate 	 s.e.	t(*)
Constant	 4.67	 2.64	1.77
Yb	 0.0755	0.0384	1.97

*** Fitted values and residuals r

	

Binomial 	 Standardized

	

Unit	total 	Response Fitted value residual Leverage

	

1	1	0	 0.53	-1.29	0.10

	

2	1	0	 0.47	-1.18	0.09

	

3	1	0	 0.42	-1.09	0.08

	

4	1	0	 0.15	-0.61	0.10

	

5	1	0	 0.17	-0.64	0.10

	

6	1	0	 0.06	-0.38	0.10

	

7	1	0	 0.13	-0.55	0.10

	

8	1	0	 0.08	-0.44	0.10

	

9	1	0	 0.19	-0.69	0.09

	

10	1	0	 0.36	-0.99	0.08

	

11	1	0	 0.53	-1.29	0.10

	

12	1	1	 0.66	0.98	0.14

	

13	1	1	 0.77	0.79	0.18

	

14	1	1	 0.84	0.65	0.19

	

15	1	1	 0.88	0.56	0.19

	

16	1	1	 0.31	1.60	0.08

	

17	1	1	 0.27	1.70	0.08

	

18	1	1	 0.16	2.02	0.10

Mean	 -0.05	0.11
CUCHISQtJ((5.45; 1))

0.01957

A31



544.

’"’ Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Yll (Nunther of financial intermediaries)

Summary of analysis

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1	17.171	17.1706	17.17
Residual 	16	6.886	0.4304
Total	 17	24.057	1.4151

Change	 -1	-17.171	17.1706	17.17

’’ Estimates of regression coefficients

	

estimate 	 s.e.	t(*)
Constant	 -112.	 216.	-0.52
Yll	 9.2	 18.0	0.51

*** Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.08	-0.44	0.08

	

2	1	0	 0.08	-0.44	0.08

	

3	1	0	 0.08	-0.44	0.08

	

4	1	0	 0.08	-0.44	0.08

	

5	1	0	 0.08	-0.44	0.08

	

6	1	0	 0.08	-0.44	0.08

	

7	1	0	 0.08	-0.44	0.08

	

8	1	0	 0.08	-0.44	0.08

	

9	1	0	0.08	-0.44	0.08

	

10	1	0	 0.08	-0.44	0.08

	

11	1	0	 0.08	-0.44	0.08

	

12	1	1	0.08	2.33	0.08

	

13	1	1	1.00	0.06	0.37

	

14	1	1	1.00	0.00	0.00

	

15	1	1	1.00	0.00	0.00

	

16	1	1	 1.00	0.00	0.00

	

17	1	1	 1.00	0.00	0.00

	

18	1	1	1.00	0.00	0.00

Mean	 -0.13	0.08

CUCHISQTJ((l7.17; 1))
0 . 00003416

A32



550.

Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y7, Y8, Y9, y b, y ll (Market size variables as
a whole)

*** Summary of analysis ***

	d.f. 	deviance
RegresSion	5	2.406E+01
Residual 	12	0.992E-05
Total	 17	2.406E^0l

mean deviance

	

deviance	ratio

	

4.811E^00	4.81
0 . 826E-06
1. 4l5E+00

Change	 -5	-2.406E+0l 	4.811E^o0	4.81

*** Estimates of regression coefficients ***

	estimate 	s.e.
Constant	 -12.	1995.
y7	 0.5	 21.5
Y8	 -4674.	251969.
y9	 0.0	 18.2
yio	 -1.3	 48.0
Yll	 0.4	 20.7

*** Fitted values and residuals

t(*)
-0.01

0 . 02
-0.02

0.00
-0. 03

0.02

Mean

	

Binomial 	 Standardized

	

Unit	total 	Response Fitted value residual Leverage

	

1	1	0	 0.00	0.00	0.17

	

2	1	0	 0.00	0.00	0.00

	

3	1	0	 0.00	0.00	0.32

	

4	1	0	 0.00	0.00	0.00

	

5	1	0	 0.00	0.00	0.21

	

6	1	0	 0.00	0.00	0.00

	

7	1	0	 0.00	0.00	0.00

	

8	1	0	 0.00	0.00	0.00

	

9	1	0	 0.00	0.00	0.00

	

10	1	0	 0.00	0.00	0.00

	

11	1	0	 0.00	0.00	0.17

	

12	1	1	1.00	0.00	0.29

	

13	1	1	1.00	0.00	0.00

	

14	1	1	1.00	0.00	0.11

	

15	1	1	1.00	0.00	0.22

	

16	1	1	 1.00	0.00	0.36

	

17	1	1	 1.00	0.00	0.00

	

18	1	1	 1.00	0.00	0.36

0.00	0.12

CUCHISQU((24.06; 1))
0.0005092

A33



555.

Regression Analysis ’’""

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y12 (Total value traded to narket
Capitalization)

Summary of analysis "’*

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	i	334	3337	3.34
Residual 	16	20.72	1.295
Total	 17	24.06	1.415

Cafl ge	 -1	-3.34	3.337	3.34

*** Estimates of regression coefficients ***

estimate 	 s.e.	t(*)
Constant 	 -1.642	0.953	-1.72
Y12	 1166.	 866.	1.35

*** Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	 0.28	-0.84	0.07

	

2	1	0	0.24	-0.77	0.08

	

3	1	0	 0.21	-0.73	0.10

	

4	1	0	 0.28	-0.84	0.07

	

5	1	0	0.52	-1.29	0.13

	

6	1	0	 0.45	-1.14	0.09

	

7	1	0	 0.37	-1.00	0.07

	

8	1	0	 0.39	-1.03	0.07

	

9	1	0	 0.25	-0.80	0.08

	

10	1	0	 0.28	-0.84	0.07

	

11	1	0	 0.28	-0.84	0.07

	

12	1	1	 0.26	1.70	0.08

	

13	1	1	 0.26	1.72	0.08

	

14	1	1	0.23	1.81	0.09

	

15	1	1	 0.45	1.33	0.09

	

16	1	1	0.47	1.30	0.10

	

17	1	1	0.82	0.81	0.40

	

18	1	1	0.97	0.27	0.26

Mean	 -0.07	0.11

CtJCHISQU((3.34; 1))
0 . 06761

A34



560�

Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y13 (Total value traded to GDP)

*** Summary of analysis **

Regression
Residual
Total

change

	

d.f. 	deviance
1 24.05685498

	

16	0.00009022
17 24.05694520

-1 -24.05685498

mean deviance

	

deviance	ratio

	

2.406E+0l 	24.06
0. 564E-05
1. 4l5E+00

	

2.406E+Ol	24.06

*** Estimates of regression coefficients

	

estimate 	 s.e.	t(*)
Consta n t	 -1.71	 1.19	-1.44
Y13	 46.6	 39.5	1.18

*** Fitted values and residuals ***

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	0.00	0.00	0.00

	

2	1	0	 0.00	-0.01	0.37

	

3	1	0	 0.00	0.00	0.00

	

4	1	0	0.00	0.00	0.00

	

5	1	0	0.00	0.00	0.00

	

6	1	0	0.00	0.00	0.00

	

7	1	0	0.00	0.00	0.00

	

8	1	0	0.00	0.00	0.00

	

9	1	0	 0.00	0.00	0.00

	

10	1	0	 0.00	0.00	0.00

	

11	1	0	 0.00	0.00	0.00

	

12	1	1	1.00	0.01	0.37

	

13	1	1	1.00	0.00	0.00

	

14	1	1	1.00	0.00	0.00

	

15	1	1	1.00	0.00	0.00

	

16	1	1	1.00	0.00	0.00

	

17	1	1	1.00	0.00	0.00

	

18	1	1	1.00	0.00	0.00

Mean	 0.00	0.04
cUCJ-IISQTJU24.06; 1))
0.000000935

A35



565.

Regression Analysis *****

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y14 (Volume of shares traded to volume of
shares listed)

*** Summary of analysis

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	1	14.925	14.9247	14.92
Residual 	16	9.132	0.5708
Total	 17	24.057	1.4151

haflge	 -1	-14.925	14.9247	14.92

*** Estimates of regression coefficients

	

estimate 	 s.e.	t(*)
Constant	 -8.52	 4.06	-2.10
Y14	 329.	 165.	1.99

*** Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	0.51	-1.34	0.21

	

2	1	0	0.07	-0.40	0.11

	

3	1	0	0.07	-0.39	0.11

	

4	1	0	0.01	-0.12	0.04

	

5	1	0	006	-0.37	0.11

	

6	1	0	 0.03	-0.24	0.08

	

7	1	0	 0.05	-0.34	0.10

	

8	1	0	 0.09	-0.46	0.12

	

9	1	0	 0.01	-0.15	0.05

	

10	1	0	 0.03	-0.27	0.08

	

11	1	0	 0.51	-1.34	0.21

	

12	1	1	0.84	0.69	0.27

	

13	1	1	0.97	0.25	0.14

	

14	1	1	0.13	2.18	0.13

	

15	1	1	1.00	0.01	0.00

	

16	1	1	0.64	1.09	0.25

	

17	1	1	1.00	0.01	0.00

	

18	1	1	1.00	0.00	0.00

Mean	 -0.07	0.11

cuCJIISQU((l4.93; 1))
0.0001119

A36



571.

***** Regression Analysis

Response variate: Binomial
Binomial totals: 1

Distribution: Binomial
Link function: Logit

Fitted terms: Constant, Y12, Y13, Y14 (Market liquidity variables as a
whole)

*** Summary of analysis '*

mean deviance

	

d.f. 	deviance	deviance	ratio
Regression 	3	17.433	5.8111	5.81
Residual 	14	6.624	0.4731
Total	 17	24.057	1.4151

	

-3	-17.433	5.8111	5.81

*** Estimates of regression coefficients ***

	

estimate 	 s.e.	t(*)
Constant	 -2.15	 8.93	-0.24
Y12	 -0.112	0.154	-0.72
Y13	 -30.	 309.	-0.10
Y14	 372.	 370.	1.00

*** Fitted values and residuals

Binomial 	 Standardized

	

Unit	total Response Fitted value residual Leverage

	

1	1	0	0.52	-1.43	0.28

	

2	1	0	0.04	-0.33	0.24

	

3	1	0	0.04	-0.60	0.76

	

4	1	0	0.00	-0.03	0.01

	

5	1	0	0.00	-0.07	0.09

	

6	1	0	 0.00	-0.02	0.01

	

7	1	0	 0.00	-0.06	0.03

	

8	1	0	 0.00	-0.06	0.05

	

9	1	0	 0.00	-0.04	0.03

	

10	1	0	 0.01	-0.14	0.10

	

11	1	0	 0.52	-1.43	0.28

	

12	1	1	0.95	0.49	0.58

	

13	1	1	1.00	0.07	0.07

	

14	1	1	0.62	2.66	0.87

	

15	1	1	1.00	0.00	0.00

	

16	1	1	0.29	2.27	0.52

	

17	8 0 69.6 70	0.29














































































































































































































