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Introduction 
The landscape of economics and its subfields, including finance, has undergone a 
significant transformation in recent decades. While the field largely remains uniquely 
insular to external influences compared to other social sciences (Truc at al., 2020),  
it underwent a major pivot towards extradisciplinary citations after the 1990s (Fourcade 
et al., 2015; Angrist et al., 2020; Truc at al., 2020). Central to this transition is the  
two-fold change in the foundational assumptions and methodological preferences that 
originates with behavioral revolution in economics and finance in the last quarter of the 
XX century.  

First, it is a relaxation of the rigid set of assumptions of human decision-making as a 
response to the empirical failures of the homo economicus model in favor of a more 
empirical approach (Angrist and Pischke, 2010). This resulted in the acknowledgment of 
the complexities and nuances of human behavior and the impact of supposedly 
irrelevant factors, predictors of human decisions, and behaviors that are supposed to be 
irrelevant in the neoclassical methodological approach (Thaler, 2015). 

Secondly, besides the shift in the focus toward empirical work with an emphasis on 
identification (Angrist et al., 2020), the evolution of economics and finance scholarship 
since the 1990s can be viewed as a continuous expansion of the list of disciplines the 
finance scholars are ready to borrow insights from. The most visible stage in this progress 
started with the borrowing from cognitive psychology. It led to the emergence of 
behavioral finance as the field that takes the findings from outside disciplines seriously 
(Illiashenko, 2017). However, by the end of the 1990s, when behavioral finance became 
largely incorporated into mainstream finance scholarship (Thaler, 1999), the field 
expanded its interdisciplinary reach into a large number of different areas of study. 

In the broad sense, the present thesis can be viewed as an exercise in the application 
of an interdisciplinary approach to the scholarly field of finance or as the extension of an 
interdisciplinarity approach within the realm of behavioral finance.  

The first application of interdisciplinarity that is relevant to the present thesis is the 
link between cross-cultural psychology and finance. National culture is conventionally 
understood as a society-level amalgamation of norms, beliefs, shared values, and 
expected behaviors collectively serving as the guiding principles in people's lives (Karolyi, 
2016). The concept of national culture has been a subject of scientific interest for 
centuries, with early works by Kroeber and Kluckhohn (1952). However, contemporary 
research on this topic gained momentum when Geert Hofstede (1980) successfully 
operationalized culture, representing cross-country cultural differences with a model of 
cultural dimensions (Minkov and Hofstede, 2011). Despite the emergence of alternative 
frameworks of national culture since the 1980s, such as GLOBE and Schwartz’s 
frameworks, Hofstede's approach to national culture remains the most widely adopted. 

Hofstede's framework consists of six dimensions of national culture, each exploring 
different aspects of societal values and norms (Aggarwal and Goodell, 2014). In the 
context of cross-cultural studies in finance, the dimension of individualism versus 
collectivism appears to be the most important (Illiashenko and Laidroo, 2020). The 
national culture dimension of individualism represents the degree to which individuals 
relate to their group. In individualistic societies (such as the U.S. and Netherlands), the 
ties between individuals are not strong, and each person is expected to be self-reliant 
(Hofstede, 2001). In contrast, collectivist societies (such as Ecuador and Pakistan) 
emphasize strong connections between individuals and prioritize the group needs over 
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those of individual members (Hofstede, 2001). While individualism has increased in most 
societies since the early Hofstede’s work in the late 1960s, much later studies have 
shown that the relative cultural distances between countries have remained constant 
over time (Beugelsdijk et al., 2015; Santos et al., 2017). Consequently, this implies that 
Hofstede’s cultural framework remains relevant for contemporary cross-cultural analysis. 

Since the early 2000s, scholars in finance started to empirically establish that the 
informal institutions exemplified by national culture contribute to corporate outcomes. 
For example, the literature established the association between national culture and 
firms’ capital structure (Chui et al., 2002), dividend policy (Shao et al., 2010), cash 
holdings (Chen et al., 2015), debt maturity (Zheng et al., 2012), financial disclosure (Hope, 
2003), board composition (Li and Harrison, 2008), and risk-taking (e.g., Li et al., 2013).  

In the process, however, finance literature somewhat lost the connection with the 
developments in the related fields, specifically, the field of cross-cultural psychology.  
For instance, corporate finance studies that focus on the effects of national culture on 
firms’ risk-taking (e.g., Kanagaretnam et al., 2013; Li et al., 2013; Ashraf et al., 2016) 
largely failed to acknowledge that their hypotheses development and the results run 
contrary to the previous findings in the cross-cultural psychology (e.g., Hsee and Weber, 
1999). 

Another application of interdisciplinarity that is relevant to the present thesis links the 
research in political science to the research in finance, specifically a stream of literature 
that links individuals’ political attitudes to forward-looking financial behaviors.  
The finance literature that incorporates political attitudes and preferences as predictors 
of financial decisions is sparse and predominately focused on explaining the stock market 
participation puzzle. For instance, Kaustia and Torstila (2011) demonstrate that those 
who hold left-leaning political views in Finland are less likely to invest in the stock market. 
At the same time, in this particular case, the flow of insights goes in both directions.  
For example, several studies in political science explain political attitudes with 
individuals’ exposure to financial markets or with direct ownership of financial assets 
(Jha, 2015; Kaustia et al., 2016; Pagliari et al., 2018; Jha and Shayo, 2019; Kerner, 2020). 

The link between individuals’ political attitudes to forward-looking financial behaviors 
belongs to a broader strand of literature focused on individuals’ attitudes, beliefs, and 
personality traits as predictors of various financial behaviors. For example, Balasuriya  
et al. (2014) link optimism to participation in retirement saving plans; Bernard et al. 
(2014) provide evidence of the role that individuals’ aspirations play in shaping financial 
behaviors; Ruefenacht et al. (2015) find that subjective norms and the assessment of the 
relationship quality predict individuals saving behavior; Conlin et al. (2015) establish that 
individuals’ personality traits predict stock market participation; Henkel and Zimpelmann 
(2022) connect individuals’ identity-relevant characteristics to the perception of the 
stock market and the subsequent stock market participation. These results suggest that 
individuals' beliefs and attitudes, including political preferences and leanings, have the 
potential to shed light on the variation in financial behaviors and financial outcomes that 
remain unexplained by the traditional set of socioeconomic and behavioral factors. 

Inspired by these examples of interdisciplinarity, the thesis attempts to forge the 
linkages between related yet isolated fields of study. Specifically, the thesis aims to clarify 
inconsistent findings that link the national culture dimension of individualism to 
individuals’ and firms’ risk-taking and provide a fresh application of the findings in 
political science to explain household saving decisions. The thesis is based on three 
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publications (Illiashenko, 2019; Illiashenko and Laidroo, 2020; and Illiashenko and 
Mykhailyshyna, 2023) in which the author of the thesis is the sole or the first author.  

The first publication in the thesis, ““Tough Guy” vs. “Cushion” hypothesis: How does 
individualism affect risk-taking?” was published in the Journal of Behavioral and 
Experimental Finance, vol. 24. The paper takes a hypothesis from the field of  
cross-cultural psychology and tests within the context of finance research. In line with 
the “cushion hypothesis” developed by Hsee and Weber (1999) and contrary to several 
related findings in corporate finance (e.g., Li et al., 2013; Ashraf et al., 2016) the results 
suggest that individuals in societies high on a national culture dimension of individualism 
tend to be more risk averse than their counterparts in collectivistic societies. This result is 
in line with the previous findings in the field of cross-cultural psychology. The publication I 
puts the “cushion hypothesis” on the map of finance scholarship and points out a 
contradiction between findings from different fields of study.  

The second publication, titled “National culture and bank risk-taking: Contradictory 
case of individualism,” was published in the Journal of Research in International Business 
and Finance, vol. 51. In this paper, the authors take the inspiration from the first 
publication of the present thesis to re-examine the link between national culture and 
firms’ risk-taking that was previously established in corporate finance literature.  
The result suggests a negative association between individualism and bank risk-taking 
and, thus, is in line with the first publication in the present thesis and is contrary to the 
previous findings in corporate finance. Therefore, the second publication clarifies the link 
between the national culture dimension of individualism and firms’ risk-taking. 

The third publication, “Left-wing Economic Populism and Savings: How attitudes 
influence forward-looking financial behavior?” was published in the Journal of Eastern 
European Economics, vol. 61. Using the case of Ukraine, the paper connects the field of 
political science to the field of household finance by considering the individuals’ populism 
attitudes as a predictor of households’ decisions to save. The study finds that left-wing 
economic populism serves as an economically significant predictor of individuals’ 
decision to save on top of an extensive set of traditional and behavioral predictors.  

The remaining sections of the thesis are organized as follows. Section 1 presents a 
summary of the three published articles included in the thesis. Section 2 provides final 
comments and conclusions, including the contribution of each publication to the existing 
empirical literature in the corresponding field of study.  
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1. Summaries of the Studies 
1.1. National culture and risk-taking 
The global financial crisis of 2007–2009 sparked a surge in research interest in risk-taking 
behavior with a primary focus on the buildup of systematic risk and the potential of 
regulatory and macroprudential policies to counteract it. In the process, scholars 
renewed the interest in risk-taking behavior, exploring the predictors of risk-taking at an 
individual and corporate level. In particular, the corporate finance literature leveraged 
the (re)discovery of national culture as a potentially important factor behind finance 
(Chui et al., 2002) and macroeconomic (Guiso et al., 2006) outcomes to explain the  
cross-country differences in the behavior of firms, including banks. Li et al. (2013) and 
Ashraf et al. (2016) established empirically a positive association between the national 
culture dimension of individualism and corporate risk-taking.  

In these and similar studies (Kanagaretnam et al., 2013; Mihet, 2013; Mourouzidou-
Damtsa et al., 2017), the authors suggest that the national culture influences corporate 
managers’ decision-making, which, in turn, determines the firm-level degree of  
risk-taking. Explicitly or implicitly, such a proposition rests on the following two ideas. 
First, managers in countries high on a national culture dimension of individualism tend 
to be more overconfident than the managers in countries high on collectivism (low on 
individualism) (Chui et al., 2010). Secondly, overconfident managers tend to exhibit a 
preference for a high degree of risk-taking (Pan and Statman, 2012). 

While the related empirical literature supports the proposition that executives’ 
characteristics influence corporate decisions and outcomes, the suggested mechanism 
of how the national culture dimension of individualism might be linked to the managers’ 
attitudes toward risk does not rest on the solid empirical ground. Indeed, several 
previous studies find that top managers behave consistently between their personal and 
work-related domains (Cronqvist et al., 2012; Cain and McKeon, 2016) and that their 
characteristics, at least to a degree, affect corporate outcomes (Bertrand and Schoar, 
2003; Malmendier and Tate, 2005; Graham et al., 2013). Similarly, the existing evidence 
favors the notion that overconfidence is associated with a tendency to take greater risks 
(Campbell et al., 2004; Malmendier and Tate, 2005; Chuang and Lee, 2006; Pan and 
Statman, 2012). However, the evidence that links individualism and overconfidence is 
less convincing. Most supporters of the mechanism that links individualism to risk-taking 
refer to the suggestion made by Chui et al. (2010) that individualism has a positive 
association with overconfidence. However, these scholars seem to overlook empirical 
evidence outside of the field of finance that finds a negative association between 
individualism and overconfidence (Yates et al., 1997, 1998; Acker and Duck, 2008; Meisel 
et al., 2016; Krawczyk and Wilamowski, 2017). 

In addition to the above-mentioned issues with the mechanism that links 
individualism to a higher level of risk-taking, the studies in corporate finance largely fail 
to cite and address the contrary findings from the adjacent fields of research (Hsee and 
Weber, 1997, 1999; Weber and Hsee, 1998a, 1998b; Fan and Xiao, 2006; Statman, 2008; 
Wang and Fischbeck, 2008; Pyles et al., 2016). These studies find a negative association 
between the national culture dimension of individualism and either risk preferences or 
risk attitudes. Most of the studies in this stream of literature explain their findings by the 
mechanism suggested by the “cushion hypothesis” first formulated by (Hsee and Weber, 
1999). The hypothesis postulates that individuals in countries high on collectivism are 
more likely to rely on their extensive social networks in the case of financial need  
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(so they could be “cushioned” against financial problems), and, as a result, such individuals 
tend to have a higher preference for taking risks than those in individualistic societies. 

Therefore, there seems to be a contradiction in the empirical literature. Scholars in 
corporate finance argue that managers in individualistic countries are overconfident, 
leading to higher risk-taking at the corporate level. On the other hand, researchers in 
psychology and behavioral finance propose the “cushion hypothesis,” which posits that 
individuals in collectivist societies are more risk-seeking due to the perception of a 
financial safety net provided by their communities. 

Inspired by this apparent contradiction, the first two papers in the thesis aspire to  
re-examine the association between the national culture dimension of individualism and 
both individual and corporate risk-taking. In addition, both studies also seek to ascertain 
the methodological challenges in corporate finance studies on the effects of the national 
culture as well as address such limitations whenever possible. 

1.1.1. “Tough Guy” vs. “Cushion” hypothesis: How does individualism affect 
risk-taking? 
The empirical literature in corporate finance that finds a positive association between 
the national culture dimension of individualism and firms’ risk-taking largely fails to cite 
and address the contrary findings from the fields of psychology and behavioral finance. 
These studies establish the opposite result and tend to explain it with reference to the 
“cushion hypothesis”, a proposition that extensive social networks in more collectivistic 
societies limit the negative consequences of failed risky decisions and, thus, tend to 
enable risk-seeking and risk-taking. 

One of the potential reasons as to why the “cushion hypothesis” did not find its way 
into the corporate finance literature is that it was previously tested only on a small 
sample of countries. Therefore, the authors could understandably find the evidence of 
such a hypothesis lacking. Indeed, the original studies by Hsee and Weber essentially 
present the two-countries comparison, while Fan and Xiao (2006), Wang and Fischbeck 
(2008), and Pyles et al. (2016) rely on a sample of fewer than five countries. To the best 
of the author’s knowledge, the only two studies that test the “cushion hypothesis” on a 
relatively large sample of countries are Statman (2008) and Rieger et al. (2014). However, 
Statman (2008) reports only a correlation coefficient between individualism and a 
country’s average level of risk preferences, while Rieger et al. (2014) rely on a set of 
methodological choices that makes the results incompatible with other studies. 

In an attempt to address the above-mentioned limitation, the paper tests the “cushion 
hypothesis” on three different datasets with samples with 25, 49, and 41 countries. First, 
the paper tests the association between the national culture dimension of individualism 
and individual investors’ risk-taking. In this case, the data comes from the unique dataset 
containing all the trades made on the Nasdaq OMX Tallinn over the 2004 to 2012 period, 
while investors’ risk-taking is measured as an average standard deviation of monthly 
portfolio returns. Second, the paper uses Rieger et al. (2014) data to test the association 
between individualism and individuals’ risk preferences measured as an individual’s 
willingness to pay for the hypothetical lotteries. Third, the paper uses the data from the 
World Values Survey (WVS) to test the link between individualism and individuals’ risk 
attitudes. In this case, risk attitudes are measured with a response to a single survey 
equation following Mata et al. (2016). In each case, the individuals’ willingness to take risks 
(risk-taking, risk preferences, and risk attitudes) is regressed on a country-level dimension 
of individualism in the presence of a wide set of individual-level and country-level 
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controls. Though each dataset possesses inherent weaknesses, the datasets complement 
one another, both conceptually and empirically. Consequently, if empirical evidence 
derived from all three datasets converges, it becomes rather challenging to argue that 
the specific data limitations solely influence the results. 

The cumulative evidence presented in the paper suggests a negative association 
between the dimension of individualism and individual risk-taking and is consistent with 
the “cushion hypothesis”. The findings also align with somewhat related studies by 
Weigert (2015) and Schneider et al. (2017). The first of these studies finds that investors 
in individualistic countries are more crash-averse than investors in collectivist societies. 
The second suggests a positive association between the degree of social cushioning and 
the willingness to take risks. 

1.1.2. National culture and bank risk-taking: Contradictory case of 
individualism 
Starting in the early 2000s, researchers in economics and finance have rediscovered 
national culture as a predictor of both country-level and firm-level outcomes. For instance, 
national culture was found to influence corporate finance phenomena (Chui et al., 2002; 
Shao et al., 2010; Chen et al., 2015) and aggregate outcomes in financial markets (Chui 
et al., 2010; Eun et al., 2015).  

Focusing on the link between the dimensions of national culture and corporate  
risk-taking, the empirical literature finds that banks in individualistic societies take bigger 
risks as measured mostly as an accounting-based z-score or a standard deviation of return 
on bank assets (Kanagaretnam et al., 2014; Ashraf et al., 2016). While these studies are 
concerned with a firm-level outcome, the suggested mechanism operates via the decisions 
made by executives and is due to the fact that individualism fosters an increase in the 
overconfidence of corporate managers, resulting in a greater willingness to engage in risk-
taking behavior. At the same time, however, the literature focused on the same association 
but at the individual level reaches the opposite conclusion. Specifically, a number of studies 
(e.g., Hsee and Weber, 1997, 1999; Fan and Xiao, 2006; Wang and Fischbeck, 2008; Pyles 
et al., 2016), including the first study in this thesis, find a negative association between the 
dimension of individualism and individuals’ attitude toward risk. 

The second publication argues that the above-mentioned contradiction might result 
from the confounding effects of corporate governance. The paper provides suggestive 
evidence that, in contrast to collectivistic societies, non-listed banks (but not listed 
banks) in individualistic societies tend to rely on risk-inducing compensation practices. 
This presents a potential problem because the bank samples in both Kanagaretnam et al. 
(2014) and Ashraf et al. (2016) are heavily dominated by non-listed banks, and neither 
study controls for the potential confounding effects of corporate governance. Therefore, 
the results establishing the positive association between the dimension of individualism 
and bank risk-taking might be either or both biased and incomplete. 

In order to address this potential issue, the present paper relies on a sample of 467 
commercial listed banks from 56 countries to replicate the results from Kanagaretnam 
et al. (2014) and Ashraf et al. (2016) while following the original methodology as closely 
as possible (applying the same approach to the regression specifications).  

The results suggest a negative link between the national culture dimension of 
individualism and bank risk-taking. This is the opposite to the results in Kanagaretnam  
et al. (2014) and Ashraf et al. (2016) but is in line with the studies examining the association 
between individualism and risk-taking (including its correlates) at the individual level 
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(e.g., Illiashenko, 2019). At the same time, the present study cannot clarify the mechanism 
which links national culture and bank risk-taking. Therefore, it is difficult to argue that 
the study provides any definitive answer. Instead, a careful take on study results suggests 
that the association between national culture and risk-taking at the firm level depends 
on methodological choices and is rather nuanced. 

1.2. Economic populism and saving decisions 

1.2.1. Left-wing Economic Populism and Savings: How attitudes influence 
forward-looking financial behavior? 
In response to the changes in political landscape, the academic interest in populism has 
increased considerably in recent years. The resulting empirical literature is vast but can 
be characterized by a relatively narrow focus on political aspects of mostly right-wing 
populist issues (ethnicity, immigration, political nationalism) in developed countries 
(Berman, 2021). While such a focus is understandable due to the predominance of  
right-wing populism in the U.S. and Europe, the two largest economies in the world,  
it seems to represent a singular view of populism as a phenomenon. Contrary to this 
trend, Devinney and Hartwell (2020) warn us about the existence of different varieties 
of populism and suggest adopting a holistic view to avoid misguided conclusions. 

Taking advantage of the apparent gap in the empirical literature on populism,  
the present paper focuses on left-wing economic populism in the context of Ukraine,  
an emerging market East European economy. Following Dornbusch and Edwards (2007), 
Acemoglu et al. (2013), and Rodrik (2018), the authors define economic populism as a 
special case of left-wing populism with a focus on simplification of economic problems 
and a disregard for the limits of the economic policy in addressing these problems. 
Finally, instead of a more common focus on the predictors of populism, the paper focuses 
on the association between left-wing economic populism and saving decisions as an 
example of the households’ forward-looking financial decision-making. 

The paper hypothesizes that left-wing economic populism attitudes reflect a degree of 
distrust to the current economic order and a measure of the accumulated negative 
economic experiences, which in turn, negatively affect forward-looking rational economic 
behavior. Therefore, in addition to a set of standard socioeconomic and behavioral 
characteristics, individuals’ left-wing economic populism attitudes predict saving decisions 
at the individual level. While the data limitations do not allow for a direct test of the 
mechanism that links economic populism and savings, the authors’ conjecture rests on 
two channels informed by the prior finding from the adjacent fields of study: motivations 
to save (economic aspirations) and conspicuous consumption (the intersection of instant 
gratification and households’ status considerations). In doing so, the paper also relies on 
findings in the field of psychology, specifically the literature on the role of aspirations 
(Bernard et al., 2014; Janzen et al., 2017), to propose the mechanism behind the 
association between populism and savings. 

Using the data from a 2019 representative survey, the present paper tests the 
hypothesis that individuals with a high level of support for left-wing economic populism 
policies are less likely to have both savings at financial institutions and savings generally. 
The results are consistent with the authors’ hypothesis. Specifically, the study finds that 
a one-standard-deviation decrease in self-reported left-wing economic populism measure 
increases the likelihood of having bank savings by 20% after controlling for a wide set of 
socioeconomic and behavioral characteristics.  
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2. Final Comments and Conclusion 
Each paper in the thesis presents an attempt to connect related yet separate research 
streams in order to either address contradictory conclusions in the empirical literature 
or suggest new avenues for explaining stylized facts in individual-level financial decisions. 

The first two studies explore an apparent contradiction in conclusions about the 
association between the national culture dimension of individualism and risk-taking.  
It might well be the case that such a contradiction has the potential to reinforce existing 
stereotypes and, thus, lead to unanticipated harm, especially when informing future 
studies and policy decisions. Given the fact that the scholars in both streams often fail to 
acknowledge each other’s work, the risk of reinforcing pre-existing stereotypes and 
narratives is not trivial. It is well established that ideology has the potential to influence 
academic research outcomes, including in the field of economics (Jelveh et al., 2022).  
A case in point is the real-world implications of using Zimbardo’s field experiment 
observations to justify the “broken windows” theory of community policing (NPR, 2016). 

The findings of these two studies suggest that the association between the national 
culture dimension of individualism and both individual and firm-level risk-taking is 
negative. This result is in line with the “cushion hypothesis” suggested by Hsee and 
Weber (1999). However, neither study in the thesis can clarify the mechanism by which 
national culture is linked to risk-taking. Therefore, these findings cannot be treated as 
evidence in favor of social safety nets’ role in encouraging task-taking.  

The first paper in this thesis contributes to the existing literature by, to the best of the 
author’s knowledge, being the first to comprehensively investigate the association 
between the cultural dimension of individualism and risk-taking at the individual level. 
Similarly, the second paper is the first to investigate the association between individualism 
and bank risk-taking while considering the potential confounding effects of corporate 
governance by restricting the sample to the listed banks only. Finally, both papers are 
the first to incorporate the methodological advice from the cross-cultural literature 
(Kirkman et al., 2017; Beugelsdijk et al., 2017) by adjusting the national culture scores for 
the degree of national cultural tightness taken from Gelfand et al. (2011). 

The third paper contributes to empirical literature in political economy and behavioral 
finance. First, it contributes to the field of political economy by exploring left-wing 
economic populism, a type of populism that received limited scholarly attention, both 
conceptually and geographically. Secondly, the paper contributes to the field of behavioral 
finance by testing individuals’ populist attitudes, a political economy phenomenon,  
as a predictor of households’ forward-looking financial behaviors. The results show that 
individual beliefs and attitudes proxied with a measure of self-reported left-wing 
economic populism attitudes play a separate and distinct role in explaining saving 
decisions. This result provides a new avenue for exploring well-known facts about  
non-optimal households’ financial behaviors, such as households under-saving (Agarwal 
et al., 2017; Illiashenko, 2017). Finally, the publication suggests that psychological factors 
might play an important role in explaining individual-level financial decisions.  
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Abstract 

Essays in Behavioral Finance: National Culture and Economic 
Populism 
The present thesis contributes to the literature in finance, and behavioral finance in 
particular, by adopting an interdisciplinary approach to address a contradiction in 
findings between cross-cultural psychology and corporate finance, as well as to provide 
novel empirical evidence regarding household saving decisions. It includes three papers, 
Publication I and Publication II that focus on the association between the national culture 
dimension of individualism and risk-taking, as well as Publication III that focuses on the 
left-wing economic populism as a predictor of individuals' decision to save. 

The transformation of the landscape of economics and its subfields, such as finance, 
in recent decades has been shaped by the credibility revolution and a corresponding shift 
toward interdisciplinarity. Over these years, scholars in finance have borrowed insights 
from multiple disciplines, including the fields of cross-cultural studies and political 
science. However, the strive for interdisciplinarity has had its limits as attested by the 
apparent breakdown in communication between corporate finance and cross-cultural 
psychology that led to the emergence of two opposite conclusions about the link 
between the dimension of individualism and risk-taking. While the studies in corporate 
finance (e.g., Li et al., 2013; Mihet, 2013; Ashraf et al., 2016) find that such association is 
positive, empirical studies in cross-cultural psychology (e.g., Hsee and Weber, 1999) that 
individuals in individualistic societies tend to be more risk averse. Since both streams of 
literature explain their findings in terms of how national culture shapes the decisions of 
individuals, these opposite findings present a contradiction worth addressing. 

The connection between the fields of finance and political science has led to new 
empirical findings in finance, specifically as to the role individuals’ beliefs and attitudes 
shape financial decisions. However, the empirical literature in this stream of research has 
a rather narrow focus. The majority of studies at the intersection between political 
science and finance explore the role that political affiliation plays in determining stock 
market participation (e.g., Kaustia and Torstila, 2011). These studies present a special 
case of the association between individuals' beliefs and attitudes on the one hand and 
financial outcomes on the other. While such a strand of empirical literature is relatively 
new, it already can boast a number of intriguing findings. For example, the prior literature 
has established a link between optimism and saving plans (Balasuriya et al., 2014), 
aspirations and financial behaviors (Ruefenacht et al., 2015), individuals’ personality 
traits (Conlin et al., 2015) as well as individuals’ identity-relevant characteristics (Henkel 
and Zimpelmann, 2022) and stock market participation. Given these empirical successes, 
it is reasonable to assume that individuals’ beliefs and attitudes have a yet untapped 
explanatory power of a wide range of household financial decisions, including savings.  

The first publication, “Tough Guy” vs. “Cushion” Hypothesis: How does Individualism 
Affect Risk-taking?”, published in the Journal of Behavioral and Experimental Finance, 
adopts a cross-cultural psychology hypothesis and tests it within the framework of 
finance research. The results align with the “cushion hypothesis” by Hsee and Weber 
(1999), indicating that individuals in individualistic societies are more risk-averse than 
those in collectivistic societies, contrary to the findings in the field of corporate finance.  

The second publication, “National Culture and Bank Risk-taking: Contradictory Case of 
Individualism,” published in Research in International Business and Finance, revisits the 
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link between national culture and firms’ risk-taking, drawing inspiration from the first 
publication. By applying the same methodology as previous corporate finance studies to 
a homogenous sample of commercial listed banks from 56 countries, the paper establishes 
a negative association between individualism and bank risk-taking. This finding runs 
along the results of the first publication and is contrary to finance literature. 

The third publication, “Left-wing Economic Populism and Savings: How Attitudes 
Influence Forward-looking Financial Behavior?” in Eastern European Economics, 
connects political science and household finance by examining individuals’ populism 
attitudes as predictors of household savings decisions. The study finds that in addition to 
a broad set of socioeconomic and behavioral factors, a measure of individuals’ populism 
attitudes is an economically significant predictor of households’ decision to save. 

The publications in the present thesis contribute to the empirical literature by 
identifying and exploring the previous studies' contradiction about the link between the 
national culture dimension of individualism and risk-taking or by providing new empirical 
evidence about the role of political attitudes in shaping individuals saving decisions.   
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Lühikokkuvõte 
Esseesid käitumuslikust rahandusest: rahvuskultuur ja majanduslik 
populism 
Käesolev väitekiri annab oma panuse rahanduse ja eelkõige käitumusliku rahanduse 
alasesse kirjandusse, võttes kasutusele interdistsiplinaarse lähenemisviisi käsitlemaks 
kultuuridevahelise psühholoogia ja ettevõtte rahanduse uurimuste tulemuste 
vastuolusid ning pakkumaks uudseid empiirilisi tõendeid kodumajapidamiste 
säästmisotsuste kohta. See sisaldab kolme artiklit. Artikkel I ja Artikkel II keskenduvad 
individualismi rahvuskultuuri mõõtme ja riskide võtmise seostele. Artikkel III keskendub 
vasakpoolsele majanduspopulismile kui üksikisikute säästmisotsuse ennustajale. 

Viimastel aastakümnetel toimunud majandusmaastiku ja selle alamvaldkondade, 
näiteks rahanduse, muutumist on kujundanud usaldusväärsuse revolutsioon ja sellest 
tulenev nihe interdistsiplinaarsuse suunas. Nende aastate jooksul on rahandusteadlased 
laenanud teadmisi mitmest distsipliinist, sealhulgas kultuuridevahelistest uuringutest ja 
politoloogiast. Interdistsiplinaarsuse poole püüdlemisel on aga olnud oma piirid, mida 
kinnitab ettevõtte rahanduse ja kultuuridevahelise psühholoogia vahelise suhtluse ilmne 
katkemine, mis on viinud kahe vastandliku järelduseni individualismi mõõtme ja riskide 
võtmise vahelise seose kohta. Kui ettevõtte rahanduse uuringutes (nt Li et al., 2013; 
Mihet, 2013; Ashraf et al., 2016) leitakse, et see seos on positiivne, siis kultuuridevahelise 
psühholoogia empiirilistes uuringutes (nt Hsee & Weber, 1999) näidatakse, et 
individualistlike ühiskondade indiviidid kalduvad olema riskikartlikumad. Kuna mõlemad 
kirjanduse voolud selgitavad oma järeldusi selle kaudu, kuidas rahvuskultuur kujundab 
üksikisikute otsuseid, väärivad need vastandlikud järeldused käsitlemist. 

Seos rahanduse ja politoloogia vahel on viinud uute empiiriliste järeldusteni 
rahanduses, eriti selles osas, et milline on inimeste uskumuste ja hoiakute roll 
finantsotsuste kujundamisel. Siiski on selle uurimissuuna empiiriline kirjandus üsna kitsa 
fookusega. Enamikus politoloogia ja rahanduse ristumiskohas tehtud uuringutes 
uuritakse poliitilise kuuluvuse rolli aktsiaturul osalemise määramisel (nt Kaustia & 
Torstila, 2011). Need uuringud näitavad ühelt poolt üksikisikute uskumuste ja hoiakute 
ning teiselt poolt rahaliste tulemuste vahelise seose erijuhtu. Kuigi selline empiiriline 
uurimissuund on suhteliselt uus, võib see juba kiidelda mitmete intrigeerivate leidudega. 
Näiteks on varasemas kirjanduses tuvastatud aktsiaturul osalemise seos optimismi ja 
säästmisplaanide (Balasuriya et al., 2014), püüdluste ja finantskäitumise (Ruefenacht  
et al., 2015), üksikisikute isiksuseomaduste (Conlin et al., 2015) kui ka üksikisikute 
identiteediga seotud omaduste (Henkel ja Zimpelmann, 2022) vahel. Arvestades neid 
empiirilisi edusamme, võib eeldada, et inimeste uskumustel ja hoiakutel on veel 
kasutamata seletusjõud paljude kodumajapidamiste finantsotsuste, sealhulgas 
säästmise kontekstis. 

Esimene artikkel ““Tough Guy” vs. “Cushion” Hypothesis: How Is Individualism Affect 
Risk-taking?”, mis ilmus ajakirjas Journal of Behavioral and Experimental Finance, põhineb 
kultuuridevahelise psühholoogia hüpoteesil ja selle testimisel. Saadud tulemused 
ühtivad Hsee & Weberi (1999) “padjahüpoteesiga” (cushion hypothesis), mis näitab, et 
individualistlikes ühiskondades on inimesed riskikartlikumad kui kollektivistlikes 
ühiskondades, vastupidiselt ettevõtete rahanduse uurimustes levinud järeldustele. 

Teises artiklis “National Culture and Bank Risk-taking: Contradictory Case of 
Individualism”, mis ilmus ajakirjas Research in International Business and Finance, 
käsitletakse uuesti seost rahvuskultuuri ja ettevõtete riskide võtmise vahel, ammutades 
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inspiratsiooni esimesest artiklist. Rakendades 56 riigi kommertspankadest koosnevale 
homogeensele valimile sama metoodikat nagu varasemad ettevõtte rahanduse 
uuringud, tuvastab artikkel negatiivse seose individualismi ja pankade riskide võtmise 
vahel. See järeldus on kooskõlas esimese artikli tulemustega ja on vastupidine rahanduse 
uurimustes leitule. 

Kolmas artikkel “Left-wing Economic Populism and Savings: How Attitudes Influence 
Forward-looking Financial Behavior?”, mis on ilmumas ajakirjas Eastern European 
Economics, ühendab politoloogia ja kodumajapidamiste rahanduse, uurides üksikisikute 
populismihoiakuid kodumajapidamiste säästmisotsuste ennustajatena. Uuringus 
leitakse, et lisaks paljudele sotsiaalmajanduslikele ja käitumuslikele teguritele on 
kodumajapidamiste säästmisotsuse majanduslikult oluline ennustaja ka inimeste 
populismihoiakute mõõdik. 

Käesolevas väitekirjas avaldatud publikatsioonid panustavad empiirilisse kirjandusse 
identifitseerides ja uurides varasemates uuringutes individualismi rahvuskultuuri 
mõõtme ja riskijulguse vahelise seose tuvastatud vastuolusid ning pakkudes uusi 
empiirilisi tõendeid poliitiliste hoiakute rolli kohta indiviidide säästmisotsuste 
kujundamisel. 
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Appendix 1 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Publication I 
Illiashenko, P. (2019). “Tough Guy” vs. “Cushion” hypothesis: How does individualism 
affect risk-taking?. Journal of Behavioral and Experimental Finance, 24, 100212.  
DOI: https://doi.org/10.1016/j.jbef.2019.04.005 (ETIS 1.1). 
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	u����	�t����	���	�v����w��		��	��	���u
m���	�������nop�����������	<

bS4T.7,1./7436+,-64-/,43>34,+,-./.I,S434720,772;;47,7,S+,,S40-/9?4,Z44/-/5-6-52+0-7T +/53-79:,+9-/;-754I-/-,40R/.,>.7-,-64<W/34;+35,.,S441./.T-17-;/-I-1+/14A/+,-./+0120,2345.47/.,+>>4+3,.?4+54I-/-/;>345-1,.3.I-/5-6-52+03-79:,+9-/;<q.Z4643A,S441./.T-17-;/-I-1+/14.I-/5-6-52+0-7T-7/.,+?04<Y,Z.7,+/5+35546-+,-./1S+/;4-/W*=M+/+>>3.h-T+,45-7,+/14?4,Z44/S-;S0R-/5-6-52+0-7,-1+/5S-;S0R1.0041,-6-7,-11.2/,3-47N34720,7-/./4:S+0I,../4:,S-357,+/5+35546-+,-./1S+/;4-/B-79C.3,+/5B-79C34I<bS-7-7-/0-/4Z-,S,S434720,.IY7S3+I4,+0<MFKEUNAZS434,Z.7,+/5+35546-+,-./1S+/;4-/-/5-6-52+0-7T04+57,../4:,S-351S+/14-/+11.2/,-/;:?+745V:71.34I.3+;0.?+07+T>04.I?+/97<W/5-6-52+0-7T +07.S+7+/.,+?044h>0+/+,.3R>.Z43<W/,S4T+-/7>41-I-1+,-./7I.3?.,Sx�������+/5x�����	�A-/5-6-52+0-7T 4h>0+-/7+?.2,EKa.I,S46+3-+,-./4h>0+-/45?R1.2/,3-47I-h454II41,7MEGa+/5EQa347>41,-640RN<g-/+00RA-,-7+07.>.77-?04,.T+94643R>340-T-/+3R1./1027-./734;+35-/;,S4T41S+/-7T,S+,0-/97-/5-6-52+0-7T+/5-/5-6-52+0:046403-79:,+9-/;<W/.3543,.-/647,-;+,4,S4,.2;S;2RSR>.,S47-7AW+55+/+55-,-./+06+3-+?04,.,S47>41-I-1+,-./-/ d̂<MHN,S+,>3.h-47-/647,.387.6431./I-54/14M+?-/+3R6+3-+?04,S+,,+947,S4
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���� !"#!  �!�$%&'()*+,-./+0120,234+/5-/5-6-52+0783-79+,,-,2547:;4<4/54/,6+3-+=047>?-79@,,A.540B A.540C A.540D A.540E+F4 G:HIHJJJ KG:GGCL G:H�DJJJ KG:GGCL G:H�DJJJ KG:GGLF4/543 B:E�MJJJ KG:GENL B:EM�JJJ KG:GE�L B:EMMJJJ KG:GEL4521+,-./ G:HG�J KG:GNGL G:HHG KG:GDML G:HH� KG:GDLO+33-45 G:�HDJJ KG:GEGL G:HGEJJJ KG:GDNL G:�HCJJJ KG:GDL1P-0534/ G:��GJJ KG:GNBL G:�NDJJJ KG:GDBL G:�IBJJJ KG:GDL2/4O<0.Q45 B:CE�JJJ KG:G�BL B:BB�JJ KG:GNML B:GHEJ KG:GNLO-5504-/1.O4 B:BNIJJ KG:G�GL B:G�G KG:GNDL B:GEB KG:GELP-FP-/1.O4 B:MM�JJJ KG:BHGL B:EGEJJJ KG:BE�L B:DEBJJJ KG:BELO-55047.1-+010+77 G:HI� KG:GHIL B:CGEJJJ KG:GINL B:CDIJJJ KG:G�LP-FP7.1-+010+77 B:CGE KG:BNDL B:NDNJJJ KG:BBEL B:NHHJJJ KG:BBLO-55047<.-0 B:HEIJJJ KG:C��L C:BE�JJJ KG:C�L C:B�EJJJ KG:CILP-FP7<.-0 C:DGBJJJ KG:CNCL C:NNCJJJ KG:CEL C:N�DJJJ KG:CCLO4O=43 B:DGNJJ KG:BD�L B:CCNJJJ KG:GIL B:CG�JJJ KG:GILR*; G:HHN KG:GGL G:HHN KG:GGDL G:HHM KG:GGEL G:H�MJJ KG:GBLS@R G:HHCJJ KG:GGL G:H�NJJ KG:GBLP+357P-< B:GEC KG:CBL C:BBGJ KG:�BLO-743Q B:GCHJJ KG:GBL G:H�� KG:GCL3204.T0+U G:�GH KG:BCL B:B�E KG:CBL04F+0.3-F-/ B:MGNJJ KG:DGL B:BNE KG:DCLV4+3WX *Y VXZ VXZ VXZ[20,23+01027,437 *Y *Y *Y VXZY=7436+,-./7 MEGHM NCING NGHEH NGHEH[.2/,3-47 EE EC EB EB\7425.?C G:BC] E:C�] N:MH] M:BI]P̂-7,+=0434<.3,7.3543450.F-,47,-O+,-./.TX_:KML:[027,43̀3.=27,7,+/5+35433.37-/<+34/,P4747:@7,43-7934T437,.7,+,-7,-1+07-F/-T-1+/14:[.4TT-1-4/,7+34.5573+,-.:W.36+3-+=04754T-/-,-./744 @<<4/5-a:J<bG:B:JJ<bG:GN:JJJ<bG:GB:$%&'(c?.=27,/477+/+0Q7-7:d+740-/47+O<04> Y3-F-/+0e.T7,454> fgYdX>[20,234hR/5-6-52+0-7O [20,234hR/5-6-52+0-7O [20,234h[.0041,-6-7O?-79\.3, ?-79\34T ?-79@,, ?-79\.3, ?-79\34T ?-79@,, ?-79\.3, ?-79\34T ?-79@,,���
���
[20,234 iG:GGNJJJ iG:GGDJJJ G:H�MJJ iG:GGNJJJ iG:GGDJJJ G:HHD iG:BGD iG:GGH D:NCGJJJZ:X: KG:GGCL KG:GGBL KG:GBGL KG:GGCL KG:GGBL KG:GBBL KG:GMEL KG:GDGL KB:GGNL[./,3.07 VXZ VXZ VXZ VXZ VXZ VXZ VXZ VXZ VXZ?C CC:M] BE:B] M:C] CC:M] �:G] N:N] �:H] M:�] M:H]Y=7436+,-./7 EEI MGG� NGHEH EEI NIID D�GMC BNH NGDH DIEEB[.2/,3-47 CN EM EB CN ED DC B� D� CHj�
��������
��[20,234 iG:GGHJJJ iG:GG�JJ G:HMHJ iG:GGHJJJ iG:GG�JJ G:HNH iG:GGC G:BGEJJJ N:DMCJJJZ:X: KG:GGDL KG:GGCL KG:GBHL KG:GGDL KG:GGCL KG:GGDL KG:GGDL KG:GEGL KG:�NGL[./,3.07 VXZ VXZ VXZ VXZ VXZ VXZ VXZ VXZ VXZ?C BN:�] BE:M] M:N] BN:�] BE:M] M:�] BD:C] BC:�] M:N]Y=7436+,-./7 MC DEHH CNBHM MC DEHH CDIGE MC DCII CBBEE[.2/,3-47 BD CN BH BD CN B� BD CD BMj�
��������
�k[20,234 iG:GGHJJJ iG:GGCJJJ G:H��J iG:GGHJJJ iG:GGCJJJ G:H�C G:GHMJJ G:GGM E:BBGJJJZ:X: KG:GGDL KG:GGCL KG:GBHL KG:GGDL KG:GGCL KG:GBML KG:GEIL KG:GDIL KB:BDNL[./,3.07 VXZ VXZ VXZ VXZ VXZ VXZ VXZ VXZ VXZ?C BN:�] BC:B] M:E] BN:�] H:N] N:M] BB:N] BD:C] M:H]Y=7436+,-./7 MC NMBN ENNMH MC NNCH DE�DE BNH E�E� DMB�C[.2/,3-47 BD EB DN BD EG CH B� DM CIP̂-7,+=0434<.3,734720,7.T3.=27,/477+/+0Q7-7:[027,43̀3.=27,7,+/5+35433.37-/<+34/,P4747:@7,43-7934T437,.7,+,-7,-1+07-F/-T-1+/14:[.4TT-1-4/,7T.354<4/54/,6+3-+=04l���m��+34.5573+,-.:W.36+3-+=04754T-/-,-./744 @<<4/5-a:J<bG:B:JJ<bG:GN:JJJ<bG:GB:
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�	����� !" ��� �̂ ;L-B2.-<202F8.22-5T4-12N ,--.O27427-1:LPQMRNU<2 Z972<2. -<28F-62.489/9H2-.4 ;/2<2.27-1:LPQMSNGX,?<2932. A@OOH <2932.8F-62.489_MJO-12_QJF2O-12 ;/2<2.27-1:LPQMSNGX,?23@5-7/89 A@OOH MJ/F-62.489T-4-0-5T218.I432<.228.T/<T2.G5-15@1-7230-42389X,?:VB-./-012,PSR X,?Y-B2VG-@7T8.45-15@1-7/894O-../23 A@OOH MJ/F-62.489/4O-../238.T-4-6-.792.G5-15@1-7230-42389X,?:VB-./-012,̀a X,?Y-B2VG-@7T8.45-15@1-7/8945T/13.29 A@OOH MJ/F-62.489T-45T/13.29G5-15@1-7230-42389X,?:VB-./-012,̀R X,?Y-B2VG-@7T8.45-15@1-7/894@92O618H23 A@OOH MJ/F-62.489/45@..2971H@92O618H23G5-15@1-7230-42389X,?:VB-./-012,PP# X,?Y-B2VG-@7T8.45-15@1-7/894/958O2 12B214M78W 62.489I4421FJ.268.723/958O2<.8@6_MJ/418Y247G5-15@1-7230-42389X,?:VB-./-012,PW# X,?Y-B2VG-@7T8.45-15@1-7/894485/-151-44 12B214M78W 62.489I4421FJ.268.723485/-151-44_MJ/418Y247G5-15@1-7230-42389X,?:VB-./-012,PWR X,?Y-B2VG-@7T8.45-15@1-7/894468/1 12B214M78W /O68.7-9528FT-B/9<-<8837/O2_MJ18Y247G5-15@1-7230-42389X,?:VB-./-012,aW X,?Y-B2VG-@7T8.45-15@1-7/894O2O02. A@OOH MJ/F-62.489/4-O2O02.8F8.<-9/]-7/89G5-15@1-7230-42389X,?:VB-./-0124,P̀b,Ẁ X,?Y-B2VG-@7T8.45-15@1-7/894c-.C27J12B215897.81458..21-7/89 E897/9@8@4 58..21-7/898FO897T1H.27@.94027Y229/9B2478.I4T8O24785CO-.C27-93d-43-Kecf[-11/99 =/C89G-@7T8.45-15@1-7/894./4C/9244 E897/9@8@4 .-7/88F47:32B:eFO897T1H.27@.948F/9B2478.I4T8O2O-.C2778d-43-Kecf[-11/99 =/C89G-@7T8.45-15@1-7/894d-7/89-15@17@.2ZdA Z972<2. \8F47232I45@17@.-13/O294/898F/93/B/3@-1/4O g22.7\8F47232Y204/72_\8F47232Z94/<T74ÛZ Z972<2. \8F47232I45@17@.-13/O294/898F@952.7-/97H-B8/3-952 g22.7\8F47232Y204/72_\8F47232Z94/<T74[g\[ E897/9@8@4 32<.228F9-7/89-15@17@.27/<T79244 g21F-9327-1:LPQMMNE811257/B/4O ghei= E897/9@8@4 ghei=3/O294/898F5811257/B/4O L/9<.8@65811257/B/4O_6.-57/52N ghei=6.8j257Y204/72ÛZghei= E897/9@8@4 ghei=3/O294/898F@952.7-/97H-B8/3-952L6.-57/52N ghei=6.8j257Y204/72E8@97.HJ12B215897.814T-.34T/6 E897/9@8@4 /932>8F485/-1T-.34T/6L5-15@1-7230-42389c-7-27-1:LPQMVNO27T83818<HN X8.13i-9CG-@7T8.45-15@1-7/894O/42.H E897/9@8@4 4@O 8F-99@-1/9F1-7/89LEDZN-93@92O618HO297.-724 X8.13i-9CG-@7T8.45-15@1-7/894.@128F1-Y E897/9@8@4 .@128F1-Y/932>G.-9<24F.8O -66.8>/O-721HkP:̀LY2-CN78P:̀L47.89<N X8.13g8B2.9-952Z93/5-78.43-7-0-4212<-18./</9 A@OOH MJ/Fi./7/4T12<-18./</9 h-D8.7-27-1:LPQQRN5.23/78.4./<T74 Z972<2. -9/932>-<<.2<-7/9<5.23/78../<T74 Aj-9C8B27-1:LPQQaN4T-.2T8132.4./<T74 Z972<2. -9/932>-<<.2<-7/9<4T-.2T8132.4./<T74L-97/J421FJ32-1/9</932>G.2B/423/932>N Aj-9C8B27-1:LPQQRNB-1@28FM/F-9/9B2478.02189<4787T2786 Q̀l/97.-3/9<-57/B/7H-937T208778O Q̀l/9.27@.94N:Z9@97-0@1-723.24@174_ZF/937T-7/972.-57/8972.O 027Y229/93/B/3@-1/4O -938B2.589F/32952/498747-7/47/5-11H4/<9/F/5-97:[T/4.24@1747.29<7T2947T258951@4/897T-77T27Y8J47-<21/9C027Y2297T23/O294/898F/93/B/3@-1/4O-93./4CJ7-C/9</O61/230H7T278@<T<@HTH687T24/4/4@91/C21H7802B-1/3:m*nopq'rstops?/9527T22-.1HPQQQ4_.242-.5T2.4T-B2L.2N3/458B2.239-7/89-15@17@.2-4-9/O68.7-973/O294/89/925898O/54-93F/9-952:[T/4/972.247_T8Y2B2._/445-772.23-.8@93.21-7230@73/47/95747.2-O48F1/72.-7@.2Y/7T1/77125.844J58OO@9/5-7/89:
e928F7T24247.2-O48F.242-.5T2>-O/9247T21/9C027Y2299-7/89-15@17@.2-9358.68.-72./4CJ7-C/9<02T-B/8.L2:<:_h
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������������������������������� �!"#$"!!�"�%&'(%&)*+,(,(-,.,-/'0,*%,1*)1,+%,+**/1&'*%&+2(,%+-3%'%+*45*++'(-6+7+89�:::;<=/,-+-7>%&,*1)(%8'-,1%,)(9?8+.,+@1)88+*A)(-,(B0,%+8'%/8+'(-1)(10/-+%&'%%&+)8+%,1'01)(*,-+8'%,)(*C'.)81/*&,)(&>DA)%&+*,*).+8%)/B&B/>&>A)%&+*,*<3,(1+%&++EA,8,1'0*/AA)8%C)8%&+1/*&,)(&>A)%&+*,*,*0,E,%+-%)%&+*%/-,+*)('*E'00*'EA0+)C1)/(%8,+*4/*/'00>0+**%&'(C,.+;9?%+*%%&+A8+-,1%,)()C%&+&>A)%&+*,*)(%&+,(-,.,-/'0D0+.+0-'%'C8)E%&8++*)/81+*9+CC+1%,.+0>%+*%,(B%&+1/*&,)(&>A)%&+*,*)(*'EA0+*@,%&FG9H:9'(-H�1)/(%8,+*<I&+1/E/0'%,.++.,-+(1+,(-,1'%+*%&'%%&+0,(J7+%@++(%&+-,E+(*,)()C,(-,.,-/'0,*E'(-,(-,.,-/'08,*JD%'J,(B,*9,(-++-9(+B'%,.+9@&,1&,*1)(*,*%+(%@,%&1/*&,)(&>A)%&+*,*<I&,*8+*/0%*/8.,.+*E)*%8)7/*%(+**%+*%9,(C'1%9%&+(+B'%,.+'**)1,'%,)(7+%@++(,(-,.,-/'0,*E'(-,(-,.,-/'0D0+.+08,*JD%'J,(B,*A8+*+(%,(F�̂((I'0A*+AA9'(-_+(()2/*J̀0'C)8/*+C/01)EE+(%*<?'E '0*)B8'%+C/0C)8%&+C++-7'1JC8)E 8+D*+'81&*+E,('8A'8%,1,A'(%*'%%&+I'0I+1&2(,.+8*,%><I&,*@)8J,*A'8%,'00>*/AA)8%+-7>a)1%)8'031&))0,(b1)()E,1*'(-?(D().'%,)(9Z3I]ZA8)c+1%I'0I+1&-+.+0)AE+(%A0'(C)8F��HdF�FF1)-+F��HDF�F�<H<��<�eD��fF4b/8)A+'(2(,)(9b/8)A+'(]+B,)('0a+.+0)AE+(%g/(-;9'*@+00'*7>I'0I+1&2(,.+8*,%>/(D-+8B8'(%*hGKiibCC,1,+(1>,(g,('(1,'03+1%)8,(_,B&%)Cj&'(B,(B]+B/0'%)8>b(.,8)(E+(%kk<I&+C/(-,(BA8).,-+8&'-()8)0+,(%&+8+*+'81&A8)1+**C8)E*%/->-+*,B(%)*/7E,**,)(<MllTPUmn3++I'70+Z<�<oTpTqTPNTYZ1&'8>'9r<r<9ZE,&/-9s<9_,%).9_<9F���<j8+-,%)88,B&%*'(- 1)8A)8'%+8,*JD%'J,(B<t<g,('(1<b1)(<��F4�;9�G�d�ee<Z1J+89a<9a/1J9\<6<9F��u<j8)**D1/0%/8'0).+81)(C,-+(1+ '(- 7,'*+-*+0CD'%%8,7/%,)(<t<3)1,)Db1)(<fK4G;9�u�Gd�uFH<Z0%/(7'*9s<9h,(,1,9L<9='E7'1)8%'9_<9F��u<L'18)A8/-+(%,'0A)0,1>'(-7'(J8,*J<t<?(%<L)(+>g,('(1<u�9F�fdFF�<Z(-+8*+(93<95'(*A'09I<9\,+0*+(9[<L<9F��u<v(1+7,%%+(9%@,1+*&>wI&+8)0+)C,(+8%,''(-A+8*)('0+xA+8,+(1+*,(8,*J%'J,(B<t<g,('(1<b1)(<4tgb;g)8%&1)E,(B<Z*&8'C9h<\<9y&+(B9j<9Z8*&'-93<9F��e<bCC+1%*)C('%,)('01/0%/8+)(7'(J8,*JD%'J,(B7+&'.,)8<]+*<?(%<h/*<g,('(1+fK9f�:dfFe<h'87+89h<L<9v-+'(9I<9F���<h)>*@,007+7)>*w=+(-+89).+81)(C,-+(1+9'(-1)EE)(*%)1J,(.+*%E+(%<z<t<b1)(<Fe�dF:F<h+/B+0*-,cJ93<9[)*%).'9I<9])%&9[<9F��K<Z().+8.,+@ )C5)C*%+-+D,(*A,8+-1)/(%8>D0+.+01/0%/8+8+*+'81&,(,(%+8('%,)('07/*,(+***,(1+F��e<t<?(%<h/*<3%/-<Hu4�;9f�dHK<h)/7'J8,9\<9L'(*,93<Z<93'CC'896<9F��f<{)0,%,1'0,(*%,%/%,)(*91)((+1%+-(+**9'(-1)8A)8'%+8,*JD%'J,(B<t<?(%<h/*<3%/-<HH4f;9�:GdF�G<j&+(9s<9a)/9{<s<9]&++93<=<9I8/)(B9j<9r++8'8'B&'.'(9L<9F��G<\'%,)('01/0%/8+'(-1)8A)8'%+1'*&&)0-,(B*'8)/(-%&+@)80-<t<h'(J<g,('(1<G�9�d�u<j&/'(B96<?<9_++9h<3<9F��e<Z(+EA,8,1'0+.'0/'%,)()C%&+).+81)(C,-+(1+&>A)%&+*,*<t<h'(J<g,('(1<f�4:;9FHu:dFG�G<
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