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Abstract
We study how investability, or openness to foreign equity investors, affects firm value in a sample of over 1,400 firms from 26 emerging markets. We find that, on average, investability is associated with a 9% valuation premium (as measured by Tobin's q). However, in firm-fixed effects regressions this valuation premium disappears, suggesting that investability does not have a causal effect on firm value. Analysis of the components of Tobin's q shows that firms that become investable experience significant increases in both market values and physical investment. These effects are strongest for firms that face country-level or firm-level financial constraints prior to becoming investable

Suggested Citation


	 Thomas O'Connor & Todd Mitton, 2008.
 "Investability and Firm Value,"
Economics Department Working Paper Series 
n1920508.pdf, Department of Economics, National University of Ireland - Maynooth.



Handle: RePEc:may:mayecw:n1920508.pdf



 as



HTML
HTML with abstract
plain text
plain text with abstract
BibTeX
RIS (EndNote, RefMan, ProCite)
ReDIF
JSON

 





   

  
    Download full text from publisher


       
       File URL: http://repec.maynoothuniversity.ie/mayecw-files/N1920508.pdf
Download Restriction: no

--->





  References listed on IDEAS



 as



HTML
HTML with abstract
plain text
plain text with abstract
BibTeX
RIS (EndNote, RefMan, ProCite)
ReDIF
JSON

 




	  Bae, Kee-Hong & Chan, Kalok & Ng, Angela, 2004.
"Investibility and return volatility,"
Journal of Financial Economics, Elsevier, vol. 71(2), pages 239-263, February.

	  Doidge, Craig & Karolyi, G. Andrew & Stulz, Rene M., 2004.
"Why are foreign firms listed in the U.S. worth more?,"
Journal of Financial Economics, Elsevier, vol. 71(2), pages 205-238, February.

	 Craig Doidge & G. Andrew Karolyi & Rene M. Stulz, 2001.
 "Why are Foreign Firms Listed in the U.S. Worth More?,"
NBER Working Papers 
8538, National Bureau of Economic Research, Inc.








	  Michael R. King & Dan Segal, 2009.
"The Long-Term Effects of Cross-Listing, Investor Recognition, and Ownership Structure on Valuation,"
Review of Financial Studies, Society for Financial Studies, vol. 22(6), pages 2393-2421, June.

	 Michael R. King & Dan Segal, 2006.
 "The Long-Term Effects of Cross-Listing Investor Recognition, and Ownership Structure on Valuation,"
Staff Working Papers 
06-44, Bank of Canada.








	  Lang, Larry H P & Stulz, Rene M, 1994.
"Tobin's q, Corporate Diversification, and Firm Performance,"
Journal of Political Economy, University of Chicago Press, vol. 102(6), pages 1248-1280, December.

	 Larry H.P. Lang & Rene M. Stulz, 1993.
 "Tobin's Q, Corporate Diversification and Firm Performance,"
NBER Working Papers 
4376, National Bureau of Economic Research, Inc.








	  Gozzi, Juan Carlos & Levine, Ross & Schmukler, Sergio L., 2008.
"Internationalization and the evolution of corporate valuation,"
Journal of Financial Economics, Elsevier, vol. 88(3), pages 607-632, June.

	 Ross Levine & Sergio L. Schmukler, 2005.
 "Internationalization and the Evolution of Corporate Valuation,"
NBER Working Papers 
11023, National Bureau of Economic Research, Inc.


	 Gozzi, Juan Carlos & Levine, Ross & Schmukler, Sergio L., 2006.
 "Internationalization and the evolution of corporate valuation,"
Policy Research Working Paper Series 
3933, The World Bank.







	  White, Halbert, 1980.
"A Heteroskedasticity-Consistent Covariance Matrix Estimator and a Direct Test for Heteroskedasticity,"
Econometrica, Econometric Society, vol. 48(4), pages 817-838, May.

	  Mitton, Todd, 2006.
"Stock market liberalization and operating performance at the firm level,"
Journal of Financial Economics, Elsevier, vol. 81(3), pages 625-647, September.

	  Steven M. Fazzari & R. Glenn Hubbard & Bruce C. Petersen, 1988.
"Financing Constraints and Corporate Investment,"
Brookings Papers on Economic Activity, Economic Studies Program, The Brookings Institution, vol. 19(1), pages 141-206.

	 Steven Fazzari & R. Glenn Hubbard & Bruce C. Petersen, 1987.
 "Financing Constraints and Corporate Investment,"
NBER Working Papers 
2387, National Bureau of Economic Research, Inc.








	 Kaminsky, Graciela Laura & Schmukler, Sergio L., 2002.
 "Short-run pain, long-run gain : the effects of financial liberalization,"
Policy Research Working Paper Series 
2912, The World Bank.

	 Graciela Kaminsky & Sergio Schmukler, 2003.
 "Short-Run Pain, Long-Run Gain: The Effects of Financial Liberalization,"
NBER Working Papers 
9787, National Bureau of Economic Research, Inc.

	 Mr. Sergio L. Schmukler & Graciela Laura Kaminsky, 2003.
 "Short-Run Pain, Long-Run Gain: The Effects of Financial Liberalization,"
IMF Working Papers 
2003/034, International Monetary Fund.







	  Chari, Anusha & Blair Henry, Peter, 2008.
"Firm-specific information and the efficiency of investment,"
Journal of Financial Economics, Elsevier, vol. 87(3), pages 636-655, March.

	 Chari, Anusha & Henry, Peter B., 2006.
 "Firm-Specific Information and the Efficiency of Investment,"
Research Papers 
1930, Stanford University, Graduate School of Business.


	 Anusha Chari & Peter Henry, 2007.
 "Firm-Specific Information and the Efficiency of Investment,"
Discussion Papers 
07-005, Stanford Institute for Economic Policy Research.

	 Chari, Anusha & Henry, Peter B., 2007.
 "Firm-Specific Information and the Efficiency of Investment,"
Research Papers 
1975, Stanford University, Graduate School of Business.

	 Anusha Chari & Peter Blair Henry, 2006.
 "Firm-Specific Information and the Efficiency of Investment,"
NBER Working Papers 
12186, National Bureau of Economic Research, Inc.







	  Rajan, Raghuram G & Zingales, Luigi, 1998.
"Financial Dependence and Growth,"
American Economic Review, American Economic Association, vol. 88(3), pages 559-586, June.

	 Raghuram G. Rajan & Luigi Zingales, "undated".
 "Financial Dependence and Growth,"
CRSP working papers 
344, Center for Research in Security Prices, Graduate School of Business, University of Chicago.


	 Raghuram G. Rajan & Luigi Zingales, 1996.
 "Financial Dependence and Growth,"
NBER Working Papers 
5758, National Bureau of Economic Research, Inc.







	  Bekaert, Geert & Harvey, Campbell R. & Lundblad, Christian, 2005.
"Does financial liberalization spur growth?,"
Journal of Financial Economics, Elsevier, vol. 77(1), pages 3-55, July.

	 Geert Bekaert & Campbell R. Harvey & Christian Lundblad, 2001.
 "Does Financial Liberalization Spur Growth?,"
NBER Working Papers 
8245, National Bureau of Economic Research, Inc.


	 Geert Bekaert & Campbell R. Harvey & Christian Lundblad, 2004.
 "Does Financial Liberalization Spur Growth?,"
Working Paper Research 
53, National Bank of Belgium.







	  Peter Blair Henry, 2003.
"Capital-Account Liberalization, the Cost of Capital, and Economic Growth,"
American Economic Review, American Economic Association, vol. 93(2), pages 91-96, May.

	 Peter Blair Henry, 2003.
 "Capital Account Liberalization, The Cost of Capital, and Economic Growth,"
NBER Working Papers 
9488, National Bureau of Economic Research, Inc.


	 Henry, Peter B., 2003.
 "Capital Account Liberalization, The Cost of Capital, and Economic Growth,"
Research Papers 
1778, Stanford University, Graduate School of Business.







	  Dilip K. Patro, 2005.
"Stock Market Liberalization and Emerging Market Country Fund Premiums,"
The Journal of Business, University of Chicago Press, vol. 78(1), pages 135-168, January.

	  Mitchell A. Petersen, 2009.
"Estimating Standard Errors in Finance Panel Data Sets: Comparing Approaches,"
Review of Financial Studies, Society for Financial Studies, vol. 22(1), pages 435-480, January.

	 Mitchell A. Petersen, 2005.
 "Estimating Standard Errors in Finance Panel Data Sets: Comparing Approaches,"
NBER Working Papers 
11280, National Bureau of Economic Research, Inc.








	  Luc Laeven, 2002.
"Does Financial Liberalization Reduce Financing Constraints?,"
Financial Management, Financial Management Association, vol. 31(4), Winter.

	 Doidge, Craig & Karolyi, G. Andrew & Stulz, Rene, 2007.
 "Has New York Become Less Competitive in Global Markets? Evaluating Foreign Listing Choices over Time,"
Working Paper Series 
2007-9, Ohio State University, Charles A. Dice Center for Research in Financial Economics.

	 Craig Doidge & G. Andrew Karolyi & Rene M. Stulz, 2007.
 "Has New York Become Less Competitive in Global Markets? Evaluating Foreign Listing Choices Over Time,"
NBER Working Papers 
13079, National Bureau of Economic Research, Inc.







	  Kim, E Han & Singal, Vijay, 2000.
"Stock Market Openings: Experience of Emerging Economies,"
The Journal of Business, University of Chicago Press, vol. 73(1), pages 25-66, January.

	  Anusha Chari & Peter Blair Henry, 2004.
"Risk Sharing and Asset Prices: Evidence from a Natural Experiment,"
Journal of Finance,
American Finance Association, vol. 59(3), pages 1295-1324, June.

	 Anusha Chari & Peter Blair Henry, 2002.
 "Risk Sharing and Asset Prices: Evidence From a Natural Experiment,"
NBER Working Papers 
8988, National Bureau of Economic Research, Inc.


	 Chari, Anusha & Henry, Peter B., 2002.
 "Risk Sharing and Asset Prices: Evidence from a Natural Experiment,"
Research Papers 
1736r, Stanford University, Graduate School of Business.







	  Reese, William Jr. & Weisbach, Michael S., 2002.
"Protection of minority shareholder interests, cross-listings in the United States, and subsequent equity offerings,"
Journal of Financial Economics, Elsevier, vol. 66(1), pages 65-104, October.

	 William A. Reese, Jr. & Michael S. Weisbach, 2001.
 "Protection of Minority Shareholder Interests, Cross-listings in the United States, and Subsequent Equity Offerings,"
NBER Working Papers 
8164, National Bureau of Economic Research, Inc.








	  Henry, Peter Blair, 2000.
"Do stock market liberalizations cause investment booms?,"
Journal of Financial Economics, Elsevier, vol. 58(1-2), pages 301-334.

	  Peter Blair Henry, 2000.
"Stock Market Liberalization, Economic Reform, and Emerging Market Equity Prices,"
Journal of Finance, American Finance Association, vol. 55(2), pages 529-564, April.



Full references  (including those not matched with items on IDEAS)




 
    Most related items

These are the items that most often cite the same works as this one and are cited by the same works as this one.
	  Todd Mitton & Thomas Oâ€™Connor, 2012.
"Investability and Firm Value,"
European Financial Management, European Financial Management Association, vol. 18(5), pages 731-761, November.

	  Peter Blair Henry, 2007.
"Capital Account Liberalization: Theory, Evidence, and Speculation,"
Journal of Economic Literature, American Economic Association, vol. 45(4), pages 887-935, December.

	 Peter Blair Henry, 2006.
 "Capital account liberalization: theory, evidence, and speculation,"
Working Paper Series 
2007-32, Federal Reserve Bank of San Francisco.


	 Henry, Peter B., 2007.
 "Capital Account Liberalization: Theory, Evidence, and Speculation,"
Research Papers 
1974, Stanford University, Graduate School of Business.

	 Peter Blair Henry, 2006.
 "Capital Account Liberalization: Theory, Evidence, and Speculation,"
NBER Working Papers 
12698, National Bureau of Economic Research, Inc.

	 Henry, Peter B., 2006.
 "Capital Account Liberalization: Theory, Evidence, and Speculation,"
Research Papers 
1951, Stanford University, Graduate School of Business.







	  Mitton, Todd, 2006.
"Stock market liberalization and operating performance at the firm level,"
Journal of Financial Economics, Elsevier, vol. 81(3), pages 625-647, September.

	 Peter Henry, 2007.
 "Capital Account Liberalization: Theory, Evidence, and Speculation,"
Discussion Papers 
07-004, Stanford Institute for Economic Policy Research.

	 Thomas O'Connor, 2012.
 "Investability, Corporate Governance and Firm Value,"
Economics Department Working Paper Series 
n223-12.pdf, Department of Economics, National University of Ireland - Maynooth.

	  Kose, M. Ayhan & Prasad, Eswar & Rogoff, Kenneth & Wei, Shang-Jin, 2010.
"Financial Globalization and Economic Policies,"
Handbook of Development Economics, in:  Dani Rodrik & Mark Rosenzweig (ed.), Handbook of Development Economics, edition 1, volume 5, chapter 0, pages 4283-4359,
Elsevier.

	 Kose, M. Ayhan & Prasad, Eswar & Rogoff, Kenneth & Wei, Shang-Jin, 2009.
 "Financial Globalization and Economic Policies,"
IZA Discussion Papers 
4037, Institute of Labor Economics (IZA).


	 Rogoff, Kenneth & Wei, Shang-Jin & Prasad, Eswar & Kose, M. Ayhan, 2009.
 "Financial Globalization and Economic Policies,"
CEPR Discussion Papers 
7117, C.E.P.R. Discussion Papers.







	  Bae, Kee-Hong & Ozoguz, Arzu & Tan, Hongping & Wirjanto, Tony S., 2012.
"Do foreigners facilitate information transmission in emerging markets?,"
Journal of Financial Economics, Elsevier, vol. 105(1), pages 209-227.

	  Chari, Anusha & Blair Henry, Peter, 2008.
"Firm-specific information and the efficiency of investment,"
Journal of Financial Economics, Elsevier, vol. 87(3), pages 636-655, March.

	 Chari, Anusha & Henry, Peter B., 2006.
 "Firm-Specific Information and the Efficiency of Investment,"
Research Papers 
1930, Stanford University, Graduate School of Business.


	 Anusha Chari & Peter Henry, 2007.
 "Firm-Specific Information and the Efficiency of Investment,"
Discussion Papers 
07-005, Stanford Institute for Economic Policy Research.

	 Anusha Chari & Peter Blair Henry, 2006.
 "Firm-Specific Information and the Efficiency of Investment,"
NBER Working Papers 
12186, National Bureau of Economic Research, Inc.

	 Chari, Anusha & Henry, Peter B., 2007.
 "Firm-Specific Information and the Efficiency of Investment,"
Research Papers 
1975, Stanford University, Graduate School of Business.







	 Anusha Chari & Peter Blair Henry, 2004.
 "Is the Invisible Hand Discerning or Indiscriminate? Investment and Stock Prices in the Aftermath of Capital Account Liberalizations,"
NBER Working Papers 
10318, National Bureau of Economic Research, Inc.

	 Henry, Peter B. & Chari, Anusha, 2004.
 "Is the Invisible Hand Discerning or Indiscriminate? Investment and Stock Prices in the Aftermath of Capital Account Liberalizations,"
Research Papers 
1839, Stanford University, Graduate School of Business.







	  Lucey, Brian M. & Zhang, QiYu, 2011.
"Financial integration and emerging markets capital structure,"
Journal of Banking & Finance, Elsevier, vol. 35(5), pages 1228-1238, May.

	  Thierry Foucault & Laurent Frésard, 2012.
"Cross-Listing, Investment Sensitivity to Stock Price, and the Learning Hypothesis,"
Review of Financial Studies, Society for Financial Studies, vol. 25(11), pages 3305-3350.

	 Thierry Foucault & Laurent Fresard, 2011.
 "Cross listing investment sensitivity to stock price and the learning hypothetis,"
Post-Print 
hal-00577854, HAL.


	 Thierry Foucault & Laurent Fresard, 2011.
 "Cross listing investment sensitivity to stock price and the learning hypothetis,"
Post-Print 
hal-00577862, HAL.

	 Thierry Foucault & Laurent Frésard, 2012.
 "Cross-Listing, Investment Sensitivity to Stock Price and the Learning Hypothesis,"
Working Papers 
hal-00722609, HAL.

	 Thierry Foucault & Laurent Fresard, 2011.
 "Cross listing investment sensitivity to stock price and the learning hypothetis,"
Post-Print 
hal-00577866, HAL.

	 Foucault, Thierry & FrÃ©sard, Laurent, 2011.
 "Cross-Listing, Investment Sensitivity to Stock Price and the Learning Hypothesis,"
CEPR Discussion Papers 
8331, C.E.P.R. Discussion Papers.

	 Thierry Foucault & Laurent Fresard, 2011.
 "Cross listing investment sensitivity to stock price and the learning hypothetis,"
Post-Print 
hal-00577859, HAL.







	  Moshirian, Fariborz & Tian, Xuan & Zhang, Bohui & Zhang, Wenrui, 2021.
"Stock market liberalization and innovation,"
Journal of Financial Economics, Elsevier, vol. 139(3), pages 985-1014.

	  Bekaert, Geert & Harvey, Campbell R. & Lundblad, Christian, 2011.
"Financial Openness and Productivity,"
World Development, Elsevier, vol. 39(1), pages 1-19, January.

	 Geert Bekaert & Campbell R. Harvey & Christian Lundblad, 2009.
 "Financial Openness and Productivity,"
NBER Working Papers 
14843, National Bureau of Economic Research, Inc.








	  Gozzi, Juan Carlos & Levine, Ross & Schmukler, Sergio L., 2008.
"Internationalization and the evolution of corporate valuation,"
Journal of Financial Economics, Elsevier, vol. 88(3), pages 607-632, June.

	 Ross Levine & Sergio L. Schmukler, 2005.
 "Internationalization and the Evolution of Corporate Valuation,"
NBER Working Papers 
11023, National Bureau of Economic Research, Inc.


	 Gozzi, Juan Carlos & Levine, Ross & Schmukler, Sergio L., 2006.
 "Internationalization and the evolution of corporate valuation,"
Policy Research Working Paper Series 
3933, The World Bank.







	  Li, Donghui & Nguyen, Quang N. & Pham, Peter K. & Wei, Steven X., 2011.
"Large Foreign Ownership and Firm-Level Stock Return Volatility in Emerging Markets,"
Journal of Financial and Quantitative Analysis, Cambridge University Press, vol. 46(4), pages 1127-1155, August.

	  Prati, Alessandro & Schindler, Martin & Valenzuela, Patricio, 2012.
"Who benefits from capital account liberalization? Evidence from firm-level credit ratings data,"
Journal of International Money and Finance, Elsevier, vol. 31(6), pages 1649-1673.

	 Mr. Alessandro Prati & Mr. Martin Schindler & Mr. Patricio A Valenzuela, 2009.
 "Who Benefits from Capital Account Liberalization? Evidence from Firm-Level Credit Ratings Data,"
IMF Working Papers 
2009/210, International Monetary Fund.








	  M. Ayhan Kose & Eswar Prasad & Kenneth Rogoff & Shang-Jin Wei, 2009.
"Financial Globalization: A Reappraisal,"
Panoeconomicus, Savez ekonomista Vojvodine, Novi Sad, Serbia, vol. 56(2), pages 143-197.

	  M Ayhan Kose & Eswar Prasad & Kenneth Rogoff & Shang-Jin Wei, 2009.
"Financial Globalization: A Reappraisal,"
IMF Staff Papers, Palgrave Macmillan, vol. 56(1), pages 8-62, April.





	 Mr. Ayhan Kose & Mr. Eswar S Prasad & Mr. Kenneth Rogoff & Shang-Jin Wei, 2006.
 "Financial Globalization: A Reappraisal,"
IMF Working Papers 
2006/189, International Monetary Fund.


	 Rogoff, Kenneth & Wei, Shang-Jin & Prasad, Eswar & Kose, M. Ayhan, 2006.
 "Financial Globalization: A Reappraisal,"
CEPR Discussion Papers 
5842, C.E.P.R. Discussion Papers.

	 M. Ayhan Kose & Eswar Prasad & Kenneth S. Rogoff & Shang-Jin Wei, 2006.
 "Financial Globalization: A Reappraisal,"
NBER Working Papers 
12484, National Bureau of Economic Research, Inc.







	  Flavin, Thomas & O'Connor, Thomas, 2010.
"The sequencing of stock market liberalization events and corporate financing decisions,"
Emerging Markets Review, Elsevier, vol. 11(3), pages 183-204, September.

	 Thomas J. Flavin & Thomas O'Connor, 2009.
 "The sequencing of stock market liberalization events and corporate financing decisions,"
Economics Department Working Paper Series 
n2021009.pdf, Department of Economics, National University of Ireland - Maynooth.








	  Christiansen, Lone & Schindler, Martin & Tressel, Thierry, 2013.
"Growth and structural reforms: A new assessment,"
Journal of International Economics, Elsevier, vol. 89(2), pages 347-356.

	 Lone Engbo Christiansen & Mr. Thierry Tressel & Mr. Martin Schindler, 2009.
 "Growth and Structural Reforms: A New Assessment,"
IMF Working Papers 
2009/284, International Monetary Fund.








	  O'Connor, Thomas & Kinsella, Stephen & O'Sullivan, Vincent, 2014.
"Legal protection of investors, corporate governance, and investable premia in emerging markets,"
International Review of Economics & Finance, Elsevier, vol. 29(C), pages 426-439.

	 Stephen Kinsella & Thomas O'Connor & Vincent O'Sullivan, 2011.
 "Legal protection of investors, corporate governance, and investable premia in emerging markets,"
Working Papers 
201117, Geary Institute, University College Dublin.


	 Thomas O'Connor & Stephen Kinsella & Vincent O’Sullivan, 2012.
 "Legal protection of investors, corporate governance, and investable premia in emerging markets,"
Economics Department Working Paper Series 
n229-12.pdf, Department of Economics, National University of Ireland - Maynooth.












  
     More about this item
  Keywords
 Financial liberalization;  Investability;  Foreign investors;  Tobin's q; 
All these keywords.
JEL classification:

 	G15 - Financial Economics - - General Financial Markets - - - International Financial Markets
	F36 - International Economics - - International Finance - - - Financial Aspects of Economic Integration



NEP fields

 This paper has been announced in the following NEP Reports:
 	NEP-BEC-2008-08-06 (Business Economics)


Statistics

 Access and download statistics




 
    Corrections

    All material on this site has been provided by the respective publishers and authors. You can help correct errors and omissions. When requesting a correction, please mention this item's handle: RePEc:may:mayecw:n1920508.pdf. See general information about how to correct material in RePEc.
      

      If you have authored this item and are not yet registered with RePEc, we encourage you to do it here. This allows to link your profile to this item. It also allows you to accept potential citations to this item that we are uncertain about.
      
If CitEc  recognized a bibliographic reference but did not link an item in RePEc to it, you can help with this form .

      If you know of missing items citing this one, you can help us creating those links by adding the relevant references in the same way as above, for each refering item. If you are a registered author of this item, you may also want to check the "citations" tab in your RePEc Author Service profile, as there may be some citations waiting for confirmation.
      

        For technical questions regarding this item, or to correct its authors, title, abstract, bibliographic or download information, contact: the person in charge (email available below). General contact details of provider: https://edirc.repec.org/data/demayie.html .







          
      

      





      Please note that corrections may take a couple of weeks to filter through
      the various RePEc services.








  
    More services and features

    
      
        
          MyIDEAS

          Follow serials, authors, keywords & more

        
        
          Author registration

          Public profiles for Economics researchers

        
        
          Rankings

          Various research rankings in Economics

        
        
          RePEc Genealogy

          Who was a student of whom, using RePEc

        
        
          RePEc Biblio

          Curated articles & papers on economics topics

        
      

      
        
          MPRA  

          Upload your paper to be listed on RePEc and IDEAS

        
        
          New papers by email 

          Subscribe to new additions to RePEc

        
        
          EconAcademics

          Blog aggregator for economics research

        
        
          Plagiarism

          Cases of plagiarism in Economics

        
      

      

    

    
      About RePEc

      
        
	  RePEc home 

	  Initiative for open bibliographies in Economics

	
        
          Blog 

          News about RePEc

	
        
          Help/FAQ 

          Questions about IDEAS and RePEc

	
        
          RePEc team

          RePEc volunteers

	
        
          Participating archives

          Publishers indexing in RePEc

	
        
          Privacy statement 

	
      

    

    
      Help us

      
        
          Corrections

          Found an error or omission?

	
        
          Volunteers

          Opportunities to help RePEc

	
        
          Get papers listed

          Have your research listed on RePEc

	
        
          Open a RePEc archive

          Have your institution's/publisher's output listed on RePEc

	
	
          Get RePEc data

          Use data assembled by RePEc

	
      

    




  
    
      IDEAS is a RePEc  service. RePEc uses bibliographic data supplied by the respective publishers.
    

  

  
  


















