3 B gyt S 2 AN ()5 e GblS 5 (oK S o JoB i

Jio oyl g3,

1
o aslyy oo Jie SO gl ol 5 Sl 9> Julge (o e 4y 0sh Coa S L Sleas &l 6l 03551 ralS
sl Jsd Jas LT a8 col (ol 058 oo z ke bl 0 a8 Jlgus oS Ll Sledlbl o)l85 pae jzolS [0 oge
e gl 515058 0 SaS Slelbl )85 pae zalS 4 - Wl slas 55 5L !, g4 — (EWOM) | sy Sl
Colw 3l aS (llege (g0 a5, 5 b Cwond 3l o0l acgams G 3l colal b adl o sl ol 48>l
Jio 0 B s 4T b o Hlis el oo Joli | saxie sla 43S g el 0o 435 ,5 Booking.com
w‘dsﬁébp)\wdsﬁﬁcduw)owu;‘w‘dsﬁnduum)‘wo)upstglﬁ
Ao ¥ cpl oo 08l oy co gl ol ccwl ian CoalS 10 00,5 o)l oS 9 Byl sl fo 0 e
o pde sl IS se wles i 0o 5 el W WOM i il e Sledlbl o a5 pos ax ,o a5 aril

KU PVEI S JERUIE TIPS

S WS — Cod O s S o — (Sedg p Sl g8 Jas — Sledlbl )85 poe :(guadS lols

Ao dio
s o ol (T a5 (sl Sl Jlol (Sl 5 0l o pgilel clad g9, oy 451290 Lo |
dallia 3 (5 7S el (EWOM) Sig 2SUl slo Jod 55 4 51l (958 55, i 0l U sl
o 4555 a5 55 (IS8 Lo oy ol AN ) 5 im0 ) (2l ) 30 3T sl g s
o bl alex 5 &S axiis goumie bl s la g8 & cpl (@eWOom) wgdle & (Ve +As; &z ) digd

(EWOM) g aili .5,8 o,Lal Jgome sbo o3 5 b dglive yo oDl yiay yos jLiil gl blgs &y o8




o o18 obT SLLs 56 o )l i oy 5 Slasana a5 035 o 3l o el 50 () yidos ooy 40 e 4o
lols ) Wl a5 3 30 Cow Oj5e Gred 4 5 bl p Glitie ooy Ae g (VoMY ugleinST) 05
Ol 5l oo ,0 VO aS Wil 03,5 8,91 (Y 2 A) 92 9 55,5 ¢ lobind Canio o .(\‘~\&L5~..95|&5JL:.§9§‘QL13)13
b0 o S5 50 Sledlbl mte lsie 4 095 sla Sl sl (53, 4slip 5o 1) (EWOM)e oz sl 5o
IS il oo 09390 Lol a5 oS Lo ST Cans o sl (ewom) 5l eslaul Slgls 8 8 e o

il by o8 0 0 ,Slee g (EWOM) o LLS I ooias
o oL do LS ez oY (55,8 Ll 10 a5 wgd pupid calisie caulio jo ol o YU jo eads oyl gl
(O ekt VAL & CoanlalS (agnd YN gyl ) 955 (oo el (g ylaie Crio g (Rese
ASE (YN oy & 5 — ¥ — 4 — VoIV Sls & J5oSL — Yo v A o Sw & (gnyg ~V 10 Kzeasl Jglons
olawi ) ez 536 L (ewom) 5,50 ;o oo @l Slodl 5 (6 ko ol (g lalin idu p 35 peie Cario oy
S5 Skat (i 3 ot ST a3 b )y (Silon) a5 (DT (e sl o swalie ks
O aly Sl a sl el oads olprias (ewom) Sy bl sl saxe slo oLl s LU o
So VN0 Jlo o gz g LSTolg ail oo (g3 lade o Jlie (gl ) &8 1o o ,Shee g (EWOM) s Lo [ on>
OoliS Y 0 M| e a5 Wiad ax gl LQJT dsls plil 6 pdy al.?d)l Sy90 40 odds ploeil 3am OV 5l oo
@ Gl Sy sl a5 Bglaso LQJT ASU as cl ooy yplinn Slidss )l o (ewom) Sy &)l
(bgo aS” Jl> yo e gl il oo )5 0 Lal cud b [eom 0550 40 35K (il gl 09>g 4 lddoee ol ogdle
Ol e b b g el bL3 ) o (ewom) o b baiws 5l ol slo ol o a8 030,S o (Y2 +A) fygiming 9 o5
BB g olaie wls pl s S Lo 1y eolaie gl (Vo) e) Lol 5lSGg 5 SlolE dogSie Ll o)las Dbls )
W ST I R V0 ;’Affdso).ilasﬁ(ewom) Cadyb g o> STl Ol Sl oS oS co oyl ouiiS &S

S S a ks VN0 Jlo jo (il Sas g g5 ool ploul Gladod 1o wogdle a4 o) o0 a4y ol al> e jo aS




Lo 51 P52 45 Al ouiiS G yie il il oo by g oo oles 45 05,8 ol TV Y s 4 aly oS
33 ot AL Wl (o0 Sod il oitS (o0 oamline (il 50 a5 ek les gl a8 5 S 0 allar &0 4
b a2 g b alyh (o0 0 Shoe p (Sud)b g poe>) (a3l 90 8 U dle sl o Sles g poe (g dbal,
DGl i CahlS )0 005 4T 05l o yiden Shej sl LS50 5 ol glae

ilien gl 4 dr g b aSh s dly o (EWOM) 136 4 08 0l Wl o 00iiS plate g, <o
bl (oo e 2

Gt g yy7me a2 D¥game (VYIS & (S5 = (S55) oS 5 s ¥pame Jio Jpams glo (S
EYgaze (Vo VY bsS & )L -) 0,5 55 0p)5 o5 Y oY+ 2 Q8 J-Y V[ Kan 5 (555) jo2xe
(Vo) SB& g5) Bgyme o 5 Bgyme SV game oYY 50 & (53l o STo 90) S 3 9 SSpaS Wiy (sl
& Jlgo ) asy gev s b 4, SVsame (ol Jpame S ly (lr SVgams 92y pas | ogzg ¢
(YN0 e 5 50 ) o5 canlie b g Y game 5 Baile 5 (V07 g5 0

FLalS) (s Sy Ol VI LB & LRz « SlinlS) welyo 5 S o 55000 sl (S
(VNFSilz 5 6L) JEAS oy b ok 45 pln 30 G pdy ol 5 (V10,0

(Voo A aldians & (wsS = (098 ) T sl gy 4o oa ail)| Plaal Gliee abox 3l ol aily sla Sy

5 9 ) (ewom) o oslezel 5 (Y4 b & odblisl (Slolows — Yo a4 J & S)L) cole wg &y

¥ 100, Kan

5 Caloim s 45, (V0% (S 5 S ) ite 5 Cute (EWOM) e 15y slagSIl 5 (eWOm) el Lzl
Yoo PR dnle & lsz) b as ) atulssl g aiulss aje o (V)1 OYeSs & S)L) Lo

YN0, ar 5 90 ) Cold) Sals g 0y Cumdy Jio Coio slo S5

gy ol 5l o Slosl o GBI 50 4 c EWOMGI 56 0,50 jo Sligdos | azgs bl pox> 0929 of yule

5 o> O Sl el ol Lo YU o a5 el les Sl ol il o e SIS ol Lo adow pl Bus

-y

-y

%




2S00 hes 2 @WOM b )b 5w S e DI oy 0 cnl by il (o0 Lot eWOM bk
on 4 sz ge Dlidad (esl ol Ly VoY Jlo jo () Sew 5 (355 Lawgs a5 jobo ples Ll ol axlo
2l ST wezge Baizs jo il ASl s 28 GV game calite slo o alws o eWOM 5U S5
oA mlio jo il ool Gy CoaS (e o BB 4y axgi L a5 cunl VYgame o8 lo ga aws
4295 LIy SVgame i Wgd (o0 ol abgr e (ld 23U Cou CoS 0 BBl a 5 3 w390 Lnt
el aiil oo oglate Cledbsl jo o )la5 pas g, ol 5l ailS o o peeds aliZe slo aiws 4SS g8 A
SleMb| )85 pae Gals cel EWOM aigSx> -V e J1 3 vy 050 ]y Jlgw go b ads sojlallboay I5ig
g oo Jolis |y Jxo (Ml g5, Jie aise p laVIS 4 el (T S5l 4 allie ol o Lo ols oS5 05 oo
Qilgs 0 9098 oo SlMb| a5 pae BA> ccl eWOom LT aS ool asls 3090wl o)y B pl jo
pas 56 Cov @BWOM bl 5 o S i 56 LT =Y 05l B bd S ylo g b o,liw (gan 4, 4 4z g5 b

S8 oo ,l8 Sledlbl e
sl ewom Jlas! gle 2 5 et 51 (S el onds Lo Ve Jlo o J g S lawgy oS jsb les
ool guly (6o lilege Dloas g Jin Jio) aje 5 Y (6l Ml gla il o a5 cosl Sledlbl )85 pae

ol (os - (V239 5 1ol & pSel) g ool 0y 3 Dleas 8ly coaS 5l laell (6l (6 yie Slgl Judo

i 4 b g ilesin @b I Dbl )i pae 28l Gl 1) k2 JB Gla o5 g llie Caio oS
Ol yie 4y Sleas &3l 51 licadol (sl pg0 0550 5 Cawl jgme O gt agad SO Jgl 0,90 el allls s ol

el (ol SliLel b oads Gl sl jlre @ axg5 L
ol e OVlgw (Dlods CoaS Sl oo 5 ials o fe sl o)l 5 &5 Jawgd ool Wyl ppe i 4 4z g5
S5 Jlg pl a8 S8 cuaS Sl oo Grals 4 il go Sl )85 pae ialS o eWwom 3G 5,90 40

i 3l o sl b ie sl Cuglgl s Lis wils o EWOM oS o 5 iencss 03ldl b s Jlges




wdle a5 (Ve r Al &Lg ) 0,5 oo 58 WS e slo L) e (s04l90 10 g iuli8l g b yiin 03K
I8 obie sla oolo,b 156 cov wily 0 EWOMaiings  Solal slo aiges (o] Gl )y (9>

5 el slay b o Sl )85 sae als cel wly o ewom Sledlbl glgize jogs Lo (V)05
o557 i (oo ()1 )0 bLIl g el (505 oo SVl 51 (S g (ol el 058 (5)labkie gz omlio

2z |y )l sle
TVAVE S 5 BoSh i 3l (o0 9)l5e (nl (o) 2 4 e D50 4 AT 510 052 g GuioT 50
o T slo i po liliel p3U kS 4 YNV Sls 5 oS (Y0 8) (55500 5 Jlgo
550l cabge S)lse gl Gliee S S Lg (eShe jab 4 a5 wisy o 9wl BT ool cund slo
55U sy Gaiod pl (b e a0l b Ceed iuli8l cel Wilg oy Sllitel iged gl ol cuie
) owin & kS & GBSl gl poodle )l I3 o S S e jo oS cenl a5 cod)l e

S50 CudlS 0 00,5 ddxgi b Iy alasl,y ol jo LS é&&‘wl sy b an e g Olilosl o saS

el 00l )‘)3 s

a5 sl T Ly Gledlbl o))l pae 2ol caliee slo atws 156wy p o (Voo #) 955,00 5 Jlgo

w8 )5 olo il ol ssz g0 sl 4 35 51 (SO (gl a8 > gun AT, 8 )lge ol jo a5 cul ABD y aezs LB slo
Ol Lol ojls 0g2g ole Calils ax ST .o 5l o] &9, 3b )LJ ple e sl gl LS cwld as
05,0 9 (Jlgs a5 (Jlo 500,18 Badod g 9 Cusgacme Yl Glidon plu b g BB Gl Sl Gedos
4 Ll Lol il aizloy pime o g pime sl 4l 38 o Cad (T e alisee Sl (s 4 (V20 F)
alllae alizie slo codeS Sl 1) St ol WS (eSar 5 il Ao 5 )b 5 eon S piiie 53U (o)
O pas plyewom ol U ol a5 W)ls 0gzg  Sledbl asli pais (Galod by, jlail puie 51asl 00,55

il oy BB alys e aim g0 5l OISl pl sl e dgaste Oledlbl




o ol ) (8ly 4, a5 (Jo 0 oS (oo (o) SIS Ko Gl ]y aelilsS g Liel vg2g Lads ladoe-)
o e s llitel 5 liai 23 51 gl ole ol (0l YIS ZYVA (gl 5 e 5525 il o ol o) 06,8
5 e cadte DIyl Syl ool B 1) a0 slel Il jliiel s (Dladod cpl plonil pln jo -Vosd oo
DU 5 Y 05 o lo Dbl e p0 byl g o (a3ls (dy col o game el ale ol (1
5 onds S0 el Sialiil g oaims L5 LelS Ml 5 pliebs] gl o) pplSe o5 5 Sl KiSs ole
ool Ciidiz opl Gl Jodo g ain Cute Sjgo @ i o T G053k 0,5 (o0 L8 ool 550 (i
U9y 45 maniine Lo ( Yo cpl a4z gi LY+ ¥ pdlS ) &Ssd) siid (ke (o3 el 4 pile )]yl 5 a8

Bl (oo crlie 0 ySloe 5 oS 51005 e D 0ed e alal) (g sl G Gl o eolaul s
eyl g e g 0 Sas (STHOl 0 4 by and b a5 4 bgyye ol oS ol cnl Geiss cnl Lol (S
Sl dsg B s caS 0005 v arg b g duns CSHleSS cuaS slas 0 eWOM 56 g ol aisls
gl olol o atws BB a5 (mlio (538L g cnl 5 eadl (o0 s lede LI ans 8 nl (o) (b 2 4

g &l oo @dSS pl plil @ pile |y 095 (g lukie Caiis wgdle 4 o) o Ll 4 Jlads wiil Gleas jl ooy

3l 0as 00ls o gy delol jo ] Y aS bl (oo pte Cumbae SO

oolazwl 090 CudS alizie slo 09,5 jo o i (o atwd lp (05l lgre 4y (6l o liw (gan 4Ty el
Slp rgat CuheS 005 4y azgi b (0,8 (g awd SIS sl (pl &5 020,5 (le (J 0 40,5 o0 )8
(o)l S sl o 5 0)biw B sl i o0 CuleS 10 395 gl 6lp) Sanl 5 YL Sl ks o o
4y gl plojle Jawgs ool a8 5 Jla o (gl jlome Slasd o 235 ol Cdidi> Gl el 2 ) 055 sleol Lo
sl Jlo ;o o alwd Jlaw @ a9 b ciged gl o)l g8 BB ioli8l b ojlin slawd 4y az g5 b oauino
sl atsls 1) FO 407 g A=V V=YY la,lre b o i jlo o,ln slo fio asols] awgs YoV B Y10
ol Vo) sl Jo aS o4lo ol 5 cdVo Cllas pl gl 48,8 JJai 5 0, V-V-Y-F-0 o fo lac s U

Sl golyl cpl Lo ol ploil 1y (gass atws (e B aisl cuaS” slboolaibinl a4y a5 b pin SUGT 6l )ls auly




Lsls

S5 el jopie e le o b anslas o pin codS 0o 5 glilo a5 Sl ey oS Ly sl (o
OAF e SISl =188 o, 50D 09l o0 43,5 o o coaS L loas &l)) (gl jloel agas b LS o iy
slawly jo gl sl JSTgp 9 Sloas &l g, «utnS loo lslil il oo Wiy lilo a5 slo Jin jo
A A e sl el seS W e e o CuaS 0 005 gl o a8 )5 lai o e laili]
CotS 005 b £ sle gann aws o e BB SL ewom aS el ke cpl oS WSl oy gl
PERVLEN Lo oS u:>‘9__§.n CedS glas 5 u‘).b rbyo).ub ASMGA 56 ul.:).b u.:‘ cos)l.c a ...\.S)L) i

3 bl 5wz oS 5 el shane |y 355 0SB 1 0 o SaS 5ind ol ) el oo o il a5

Al ol L1 0,) idu j0 4 s i (o 0,5 Sl b il 5l can e
ool 90 5o el Ll il iz ls y cuaS 059> ;0 EBWOM (gpled Ol 3l pw) 4 bo Guiow a5 Jb> o
aS Wil 00,5 cwyp |y 2lo,gSB YN0 Jlo 10 i 9 glo,8 &Y g canl osile (SL 0,8 o 4,
Al g oanlel il oo SIS diged =) digd (o0 525 9)l9e Jold 5 WilS oo GUl ], )5 (20 Ll 25 )]
aS 5ld 0gzg yd g Sy Sl ST anil 00,8 oy s Ll cpl el (S =Y wll 0,5 Cares
el jo as ouls ools @l las jo o oaisS 8 1l o5 olowy —-F wlil e g, o OS] sasms lis wlys el
Colo oS J 0 05l (o0 dgazme ColS LSl Glgie 4]y G5 e az s Ll g aiie S in (30
Gl g5 (oo 32825 (nl (b &5 i wites ()5 gk 450 (bl g el 5l 5SSl S 9590 SO YL
CaalBl il oz Wl o o aSges Slesl Bas Ll jo a5 4l VIS M5 -3 wilw p JBlo> 4 |, OIS
b OUlage Loyl (ol a5 ol ) hmn 55 wolis 5l Lo Ll b sl (o 5 Lol oY 51 (S oo o

S ol jl L - Cains (oo oS b (D)) o ]y (Kaod Sluasi oz 5 aiS (o0 03> Gl pulpw 51,

Oz —d g (Vs 4 dxxl e ) Canl (20 a5 sl giiaw (gl e Cole SO a5 ol 00,5 solaiul oS &l




O bl cplasile so Sb o 13 (65 ady G 090 wiies Jgaze jes a3z e )b b e

il s olyan 1y 5 ity el o el Wil oo (Shs ol AT aiied 55b5 S lls b s 4 Canline
a aulys oo ks ol Sl elS e g Canl ase b oles SuS e Cale o by Ll Sl preal (Yl
Job 50 O e 5 jlel 5 4y ek Yo iy Gl sl (g8 isd lo (Solal 5 S & j50
Omed 4 09d (oo b ool (sl (owlid (g S plu g (Jsb Julow (35)) alS el Jule ol o)lo e

el Jsb sl Lo s Lo 0T s

Lo el ool Sy slo Cand Gl @ ool Cancd sl Cod Sl oolaiul 4 bgs e Buisw ol Cude OIS 1 SO
G Caad 5l oolaiwl e o5 a0 65 Gls KiSe ol 5l as 5 5 sla oolo ool glp |y ane cul b
48,5 1,8 oolatul )90 53 0,7 iy 10 4T 390 o LS el Gl 1) oo Zodgaze Wil e 00l e

oS 0 olitul oo gl s Moo Cend Cad " 5 a8 " o5l 5l idllae (40,5 A jelate 4 .l
ol (Syre a5 3 Lol en Lol o)l F ise 0 il sad paible p) O jes 4 Gadss ()l

ol 60,5 ol sams lis 30 F isu el b osls (g5l g i g, 3l oS oy Vi Ll

A3l oads o san | Glidss Dlolgiin 5 s 15 0 Lidu 0 5 Sl

& 45 )3 9 (ol pualan.¥
heoy sgzg ulpl jo (SNl ()8 pae alS )5 (coge & EWOM & Cesl (ol Gz ()l (ol 4 8
o Hlis Wb oo Sl Cas dal jo cwl 5L iy ploul aiels 4o 8l cwyp aiS oo ] CollS
— 098 Jieo) Hemme o Shes el SO b LSl all CudS Sl oo 4 Az g b (guk atws Sl e (09, SO
aS yob led S cwy e slws S 0 1, EWOM alizee ol 5b aS il ails 092 g (Sgw — b Coaud
bl slo b o ool iy ypai sl (gaky aiws oS 098 oo el (Fy90 50 Jsl bl el ool gy VL o
Alie (o 1) (6 in CatnS (0 00 5 Ailed oo a0 e slo F (yiomen Al Alls g g calite (sla o )liw

D oo plil b (gais 09,5 wl 3l ped (gain dws (ol by il aily jepie sl fo L




G s 3l plaS e (gl Cad (O gl St ol g EBWOM . 3 55 0o pgo byl laie 4 Gudod ol Bun
) ol e P(r) oS o,8.080 Vo B Y 5l cols, lade sauas ylis Wilg oo I iges gl .Cal o)l slo
o ool ilie (guuy atws & Blae slo Lo (gl g Oyl Dl el 51 ol &g (o laibinl BB G (gl aS
Wb gl ploj aly 10T el 0yed ST 0gh (oo B S S )3 Sl — Seed Jyur Sy 4 P(F) 092
5 555 oo o Bl e = oo imein cd b Cengd = S d pie o) el s ol i
dg5 ol Clls plplo g diisd 395 o> Jaaz sl by (guuy atws pl 5l slaS o 00l o lo A7 lawgs
oo ) 3l o | Ced — & ppd ok S ol (g i Dbl p> eWOM Ly Jol> ol STl |,

b

(1)

Sgu g0 0Xlg> 3 g Alwgm Jboy Cad Gl ad S

(£5):(29)
drPJ). — 51"JT”i (2)

O30 50 09,5 90 10 b in Dl Az g Lle Ceond 6l gl anlin 4 4 ¥ dlayl) a5 0il alils 4z g

SO (o0 0yl Vol slo o 5l jiien o)l ¥ 5 0 lo fio o b ced s
Sl 5l plaS” o sl Al Glg so (Ol yiie Dlyed & 25Ty Glie L) CodeS 2 205 LY alal,) S0 sl
e 5 ke

r=q+¢ (3)
9 Ao 5eNilee b JEls 2595 € 5 Zal O Guiljls 9 Q0nSlen b Jloy 22599) (o88ly CodeS Qa5 559k
as WS oo lo Olosl jo o lastinl ascs . cwl 0Q il lg

E(glr)y=sr+(1—3s)J (4)




5= 1:-4_.1 e [0,1]
u‘?’ = r u.,_i;L_.o o)A.i ol lis L: 03l u)L.c L el 03B )M Gfblf‘ ] as 6)3'19 ey

i (359 9 09 Gla T pwypoyed 9 O oyl e xS0l ¢ (Shg (Sl Ojge 4 CodlS a5 cunly U]

aslS oo aie I LS gl o

2 N 2
coms 080 = 00D (1 aasy s ) eSS by gllo T o) g0y s 45 A gl 03]

ot 45,5 55 )5 ol Lo (i s ples (51 OF o il ly o sty axsls ob a) ¥ % 9

Jw‘se‘;du
P(r) =P(E(q] oL .08 oo oo FJKw Slpass JLS o, (o ptias Slo, oMbl 550 cpl )0 loie .l

m)‘é o ol SI> SJt 0¥ aS Col e I’)),

[2)
D9 (oo 00l sy o (ol I 0] 53 45 058 (0 ) 400 Ol 4 e ke
Bl o il i 05 5 5 Lo g sl i (St o~ i 5 S e ) a3
S sl 5o L gl 5 Cansd -0 08 i 5 5 o 0 5 o i (s sl 50 gy o i
banlie )0 Coand -0 el o 5 a5 el shls wiy g0 slo Jio 2ol D50 4 9)l50 pl ills a5 L
il o dip o Jo
S5 syge S ol il 08,5 ol 5o e b s (oo sl (s (SO degerne 31
b aS oyl JUal gl o aid S el o Ol oLl catls flaie 4y oad 0ol lgw G (6l ol
sl 4w gl 50 ol aS ol el a0 ,S solatul ol as slaws g (e T (goi 4d,) & s o (STl
Al Oglase alises

D9h (0 Ol @7y 90 e 23l g e -0 Slas p Sud)b (gl abanly 56T 4S8




a0 Sl a5 ol e glo o 5l atws ol slp Cond Dypd anlip g (T Ol slaw) e 56 )
b i gl
0 Feia oyl )l sla o 5l s S sle ol sl sle e j0 Send Sk e (sl aanly 36
Al
(854 Hob Ay s 48, (S Cad D ypd g o e ddasly a5 Cel (] Y as 8 0 ud plesl Lol 4y ks
O3l 4 (S Cod 2 50 Gl (65 S Bgd (oo 00l S0 el GliEl ceely ity A rlls gz
3,5 18 Con 0,90 ) Ceond 50 g ALl cogo 0 plS b Sl pl ol ol b oS L Wilgi co a5 010 0 05
Ao o el 1) 0 (1uKlhoo Wilgh o S Al puw g0 el G Qilgd co e a5 ol cpl Y 4 il
B Sy 85 5 Slae o ot 0 s sl gl 4 aslon p3s 4d 5 g iy 45 il 4zl
WS oo Wyl cagee EE St 0 00,5 S Canl ax g
L o9y g b osloY
2 Sl 00l a8 T WS Ol XSy ol g 8lee wilsT 5l Gudims ol 40 eolatul 050 (sl ools dcgeze
G Oy Cole cpl dxas 2 50 0ald ool Gl g ol jo ouls Bro ey oad b, sle DB ulul

Jolss oMbl gie lsie 4 gl ol ol s . SKip2014-CNN201) wizs 8 1,3 oolicsl 3,50 e

).l Jin yo gl Ol ol slows g 0003 p sla Jis 5l gl slows Jolis Colw ol (@) 1wl 5 8,l50

oA Colw (pl ez (C) .l aligi |y 095 Sl jlas 28ly Llageo add gl ailBolo culu ol jo Sledbl ST,
bl 3l alg e cplplo g ol 0aisS wuajl LSl g Platwl saiS ol Colw opl Oy el (d).cwl
A hedae Ol L

L osld ¥,




Slis g (Vo0 F Clinly)) 0gi oo Jolds 1) 0,90 AV Fe v dg0 a5 conl L)l g lakn Jl5L 0 adow ol oSG
plol Baao g VAT agily jo Jgl degommo 0id 5 13 oolaiwl 050 00ls degoze ol Sloz 1L 5l saus
e Sl e g ey e — sl b — asd — o b o o laslinl Clg g0 3BT S Cond 0590 )0 00l
Shls ool ol aS ol opl oy — Gad = (o, Sl o sl oo (5,510,5 (385 5 Juad) sV o> ,0 il
sl asgemme o 5l (Bolal O jgar g (g Bk )b o Gadows plowl (jlej jo Cal po Jro olass o it
Cuad 5l 50 5 0 (5)910,5 ) deseze b lojen Ojga 5 pgd dsgazme iad bl byl (e )55 (gl 0
L 3L ol gy e & Slad 10 Olsdgo U <SG gl (005 o5 olo) jolss ole jo cwldl s SO sl
acgorme slpole Vo 5 Jol acgemme (slp ole #) CslBl (slp Clgs y0 ol g Casd ledlbl (55105 o SV s
Lol p3Y Slejes a3l Cliz! Gl (poo

slo g, slp b o ol 1n) @yl (oo ol 3 sasie slo o 6l | @ledlbl (g y5l0 5 oSl (SYsb )l
el ge (5)510,5 (sl it 9250 b 555, slo e 5y (ol 5l 5 A JI b b gl ls canlgs o
we,5 ooliiul oy (e Hige

N R RNT ST PR WIS R AP TIOE SN B IRV RV IS ORI X CORP E P L S| L W T PR

a5 5,5 o,lal ol b 4 g5 oo Lpgasks 5 ol 00t ools LT gl (o ks a5 Wl oot 4 T L o gl e

Gl YSan 02X S5 0 1) ol Jio cps STl sais cud Ll gl Slge g ail oo ol Colw o o5l
) 235 sle Jad jorwbe Jio YYYY Jolis Lo cledbl ol dcgame ol 999 40 Jio Sl 1o (5,5

Aol oo (Yacgeme ) 005 o5 sl Jad o L2 VIO 5 () acgomme
oo Cond slo anie — o yo gl ool ool Ol slaws 005 1S 1,0 KiS g Sl 5l end (5 ,910,5 Sled!
(o o lailin! piaw b conlicn 9 i Jawgi oals &Sl)1) o liw (gais ax>y0 — o lailinl Clg g0 3UT sl p (9,92)
& yiinn Jasgs 00l 00ls jlitel yo .cwl iy Cwldl sl o (6 b Jawgd 0du 0010 6 40 Sl 9 i asl —

ouds &)l Slons — Jow o Slae gy 4,y Jolss Olyes ool sl als iz Solel 5 plad o i 5l (Sl




0yad 38 oo 48V B o anT e glpead eols o ped il ol alh plu g Sy g gheed — o 0

Fo o 0l Gl slaws a5l S o pxio a0 bgs yo Sledol wogdle a5 .0 1o o laskiwl - 5L cd¥s Ve

JOUPREEET SN SRRT SO PP PG JRCES SN, JOU JAPE PR N

el 0B 0303 ) Jgaz 5 b peiie ol gl simogs L]

00,5y Juad
(n=3222)

3955 oS o
(n = 3145)

1 Stars
2 Stars

3 Stars
4 Stars
5 Stars

ey

bl ponds cand 4 s
PR
S sla 5U1 slass

ods oalo &l las olags 00’

=1 adl gl oy Jio S
=1 s anie o abes S
sk o axd 5 L

=1if 1-ssbo)iw ) i 31
=1if 2- o)l g0 o 51
sl

=10f 3-ssb o ,w ¥ i 31
=1if4-ssbo)w ¥ a3
=1if 5uib o)w & Jra 5
=l i anse ol S

sl

122.8 (60.2)

7.4 (0.8)
70.1 (85.6)

2.6 (3.0)
36%
44%

3%
23%

47%
25%
2%

76%

126.1 (61.7)

7.5(0.8)
75.2 (88.7)

2.5 (2.9)
34%
41%

2%
23%

47%
26%
2%

74%




o 455, 155 B sy S e 4 Lo RIS b 58 e 15 oslial 3 5e l Sl U1
U Joe SO witnd Sslettunws 9 Coli 150 Jow colpd o SN a5 0iS o ol e O305] 9 g
3,90 L ygaw )5, pled (gl p (a0l fled by (goiy aiwd ) gy atws o lliwl glas L ol o ol
5158 oolaiul 090 b o g 4y pled gl (VN0 U Lol &8 ,2) VE) B Ll 58l 0 5 0 08 0 ) )8 colasul

255 (0
o L caliZe (sla (o dlwd [ (Ljpd — o (oo o) 00l S o a0 pkie WI6 o) 0
Y omam o Hooyliw ¥ — a0 F# o)liw 1) 040 oo oolatul o )l (g0i dlwd g 4z, o el o V=) a5 ,8)

! 00 BA> o)ti.m() 09;5(#0)UM\C—4?)$#0)UM

bzl ol 0935 Bl sla axly 51 alaS 1o sl g Lo diged 10 Cad x5 Cowyd Slizsl 0,50 10 (6, K0T walg

ool 38,5 )18 oolail 050 3 g Jow SO LBlue ojls J138 5 0 YU o b 6l V.0 o3l o Jol g4
o0 Gl b o) Sgar (Sls 5 0 lalind GBI Sy sl 5ym oelel 2 ool o] B ) atily yerie
5 ol gl e 00 el (o (gounin gl Ul (SY e o Sl eolainl Ll e a4 ol
55U s gl copl plo gl so sl (A5)ls Blad ol aS e o o piie AN ) ol sle e
Glizes gla (5 pdy Bllax] Q])odoﬁf@)lﬁ oLl 8,90 LLiwl 158l o 5 ccalizes (glo o)liw )0 4> 0 yais
S x50 ol Gl omizmen (o bl (goi 4> 50) Wad oo el bawd paie gl s polie b
2 Ay paie S 30 awle sl VAAY) GaiS 5 (VAAL) CaadsSll g (ygmydlle Gubos 5l ( Sl

208 i a2 IS dad y9mm,
Ol acgasme 90 020, oolaiul Sledbol ae ¥ 0 50 40 oo ploeil Judow 51 oLl ploxud] 208 gl ccolys 4o
OLES 3 ;500 degezme 90 Cawl 305 o5 9305 5 sl Jad o 4l £ gl At SO o lailinl BBl G s
odls yo,l58 o)lae ayanl Lo b Jdod cpl ol cul fad g0 j0 500 # 0 A T oo laslia] BB S easas

Al oaid aid )8 Gl o dllie Cpl jo cplply g el bl o




Jol sV ans 8 ¥

5 () idu ) ans,8) o)lin B 5l a8 sl i (@) (sl o0 o 6l Cengd Jguz a5 035 o plo ) a3

(Y G5 ) ded 8 ) Conl plads Glaie g sla Jio 5l i s plsie slo o sl (D)

OgeyS 5 ol i le oS Cul ol 2bj,l eols acgame 12 sl ygew S5 90 (ol Lise ol and )b (v sy

a0 Y H# o)liw Va0 VH# o)l ¥ — a5, # o)liw V) Joles sl aite (s1ls (ygum )5, S5 g ol <l 36 L

.(Cm‘ov\.&s_ébo)l;;w&‘dq-)o\c#c)u\c‘

Do oo (las 1) w5 mlG Y Jgas

G atws 3 lailiwl slas dnc (Price) atuly jxie ol OlS6 ygu 5, .Y 9o

ndad 0058

00)3).3‘

33 5 (la) (1b)

355 o
(2b)

(2b’)

(22)

(22)

Main Main
effects® effects?

Interactions?®

Interactions?

Elasticities”® Elasticities"*

0.128™" 0.124""
(0.007) (0.014) 0.010 (0.053)
0.156"(0.058)

4> ,0

1stars#score

2stars#tscore 0.1257(0.050)

3stars#score 0.116”(0.055)

4stars#score 0.085 (0.064)

l-stars  -1.067""-1.215""-2.280"" (0.463)
(0.127) (0.078)
~1.0407"-1,1217""-2.046™" (0.455)
(0.111) (0.093)

2-stars

0.048 (1.42)
0.140"
(0.051)

1.636""
(0.509)

2.0127"
(0.273)

1497
(0.161)
1165
(0.128)
0.714%¢
(0.181)

0.078"°
(0.025)
0.074
(0.012)
0.050
(0.022)
22057
(0.423)
~1.7647"
(0.234)

1.409°%
(0.305)
1.055%%
(0.120)
0.598"
(0.143)




3-stars -0.800""-0.857"""-1.761""(0.507) -1.468™
(0.081) (0.072) (0.155)
4-stars -0.481"""-0.547""-1.249"(0.582) -0.969"
(0.088) (0.079) (0.240)
Refundable 0.117* 0.094™ 0.118"(0.034) 0.097™
(0.035) (0.032) (0.031)
In(Rooms) -0.008 0.009 -0.009 (0.029) 0.009
(0.029) (0.029) (0.029)
Chain 0.016 -0.009 0.012 (0.037) -0.011
(0.039) (0.012) (0.012)
Breakfast 0.089” 0.087 0.0897(0.041) 0.087
(0.041) (0.045) (0.012)
Reviews  -0.011"""-0.012"""-0.035 (0.002) -0.031
(0.002) (0.001) (0.001)
Cons 4.454™" 4.532"" 5.436"""(0.541) 5.075""
(0.163) (0.118) (0.153)
Adjusted R?0.472  0.480 0.473 0.481
N 3222 3145 3222 3145

5p <0.10.
®p < 0.05.
< 0.01.

Lad sl ools acgezme 51y (2b,2a) LT Joles 1,56 ¢ (1b,1a) Lol &l 306 4 oS oo cdnlins dol o

ol V= o)l ¥ — o liws V) (Siolo vt culpd o)l 8 00l Bd> 09,8 L auslie jo (Lil aiis aslice
Slej calyo nl polie do (gasy aiws plad )0 wodlay s az g bl g S plad (sl 5 (shie (o)liw ¥ —
oli8l Sl culio pl polie da (gais atws plad 1o wogdle 4y 098 solaswl o)l G Fo 5las Wby oo 2033
oo b Caad aS 5 ls cpl o Vo Cdlae ) oS S > o)l Bl G o)l SO o 5l aS b oo
g o,k g lin ¥ g o)lin g0 lo e culio o WS hoszg ol bl oo iuliél by ojln 2ol58l b
44z, yite il g, oo il a5 jslailen @Sl pgu (Y J5uz) wites azgi LB (ol S 5l lomg S plos
rSilen y5bo 43 o5 ol (St (s 5 ol a5 B 5 e (13,10 sla Jae) ol b s

VY,F 5 VYA 00 G Caand i3l b 00T 5 ais L Lags b i d )0 5les 4 (gl dyd Sy a3l




Jeoz ;0 a5 0w e anl asl cplawl bLs I s 0o 5 5 9005 o5 slo Jad jo ol G culdl gl (sowo 0
el YU s g, o o g O

G Awd o 1 Cand a0 00ilS ploto 13U 0 (V) Lise Jol s, auST as asl ails ob 4 Jl> o 4
28°,2b" sla g 10 guls oyl 0gd (oo (g a0 5 oliw Jobes Jldos b ans )8 ol sl calies sl ol
Jo o az o e aS wiS o olo Judow ol ailonds o oo 5 g 005 1S o Jad Sledsl g1 Y Jgux
B @2b" ) oo oS slo Jad ;o o)l ¥ o ¥ sla Jin o] slam aS o)ls |, 6 pdy Sllasil o ias o )liw V sla
o)liw ¥ go,lin ¥ sle Lo (lp ax 0 oo S (237,207 ) 005 5 g 005 o5 Jhad jo ol 00,5 o
X5l (6 i gy Sllas]

Sl ool S 45 aoms el i ¥ 5 (sla i 55 Lo oo 3 et o s B DS
Lol 0y 09,5 SO 50 atwd 90 (pl oS 5 0disS s (3,05 g0b; (g Lol S o)liw ¥ g ) sla Jua
g Sl By o515 &l o, VgV sl Jo 00,5 5 g 005 o5 sl ools culys o WS 0925 4y a6l
acgeza ¥ g inl 5l (A dawod 4 axlp0) o Glo sl o calid g o dglie atws g0 (gl (Caosd ) atnly
oLl samlice (I LT aS ol ) Lo oolatul 0,50 (SSlo piite ¢ Jl> 10 4 Qg (o S 5 o Jdos jo 0ols
Oy ) ool azgi BB 5)lse plai )5 (] 13U a5 0l (s me gum la Jelo o ol 00 Jab
alwd | .0gh oo 1>l o,lgd ol oS 5 o ools S p(Y Jgax 40 28,2b) Jelas slo a5 aled 0055 50
o b ol culpo uls Ladd ¥ Jgu o SIS sl Coogame 4y a5 b .auS o oolaiwl o )liw ¥ g ol V (s
S oo ISy a0 #f

2= B LS 09,5 12 10 g aied g (Sylel L Sl as 0 H# o)l ¥ g ax 0 H o )lw VLY sle rie ol

5B aS ol ) eIV Cdhae )l asens Sglite g pie kel a5 5l Melae ples (g dy Cllansl Jlas 515l

Al azme s cplcanl o lo o )liw 51 5 as gy a8 e o liws o5 (gain diwd )0 ool Caed o a8 a0 ais

o b dglie 1o (65l Cead Jgoz 3 oykis o 6l o 0 oo ol a5 Canl gl LS ) apd b oS




oobl g aliBre o (guis diwd 10 4z )0 e (6 pdy Bllasil saias lid VS a6l s o liw glls sl

E asll:lh%s

5

1= & 2-star hotels  3-star hobels A-slar hobels S-siar holels

(ol 00,095 Jlicabol 63b saims lid) o ke (o atws | ol Oy 4 a0 (5 pdy Sllasl ) S

le Cad @ o Ll g asics pdy Bllasl sl cand Il ouls 5155 e (6 pdy Bllaxl a5 all alils axg

(4 )0 )0 0dd (uSixie) S92 g0 LS 5l (g 5iie Culd) il i o)liw o5 slo Jin )0 Cwad Dyl 4z 0

byt Sl 5San K00 Oyl 4 09 oo s by o )liw olaas bl ol arils Ul a8 ass] b aglie 4o

%SASMAJJL;;‘,\@LQJ:.:aagjulgQI)Ua’:_;\)'l)Sl)_éL@TWJMQ}@A@QMJMQL}T@

Jlsl 55 S ke s 5 50 Sole glo i s S gy laie ol il Syzae claslailiul 5l yiaS L
CCFRY Lisu) 098 e

Jio 50 oot Cond slo Cad paio 3B Lo g 09 0 0590 5 it g Cudte DL W ILSE pl A b s (gl
e «3an ol a4 b Cawd lp )T Syl b e a0 156 L avslie jo 1) o oliw g 0,liw o5 slo

Ao o o )liws (XS g o o)l o 3L slls s Gl ) 6l Bllasil 5 020,5 puens s F s |y 4z 0
R @Lu u.:‘ SN ul.«.u.’Y JS...JMLSA




fﬂ:lgﬂt effect

Magativae disconfirmation

3]
|

o |82 starnotes  Sstarhoteis d-starbowsls  S-star hotely
i 55, 5 bglas (o0 A0 ekl o3l ) 0l o)kt gl 5 ojlias o (gla 05,5 (5 ty Collai Y S
sl ol glp g pdy Bllasil cains lis > alads balas 5 el by o)l o 2SS (6 pdy Blasil cains

o,Lal g o pd Bllassl slo Coud slyls ouls (5155 sla (6 dy Cllawl a7 ail atils axg5 .ol i
85,15 00 Cannd) (sl ol 4,

o 51yt e el 5 bgha) a3 (2 5V 05,8 (5 2y cilland el ool (LS ¥ S 3 o8 o e

ol ) o b o5 S ol B sl im0 b 45 Il 45 il Jle (i oyl ¥ g Sy (glo

15 (drgey boghas) il e (615 Cand 0 S el ol o @S5 el gl il oaime oyl lba

1 Wgm bt el ke oyl O (slo i ol Lol sl 3z o)lie ¥ 5 ) sla Jin gl ok & s

ol 750 pl a5 Sl Y S

Oyl az,0 4SSl pl Jols doncl ccnl ool e Gl Cad A Lo cw s (e a5 Al il ax g

sl Sal; Buw ez 35 ol o 0sli slo ko (6l 1) alie Dlssl Ol (oo wBl ylier Sl il ol

VAP leSho ~in rod = ) Consl (lilogere @loy ilod b Lo Coad ol 5l pliabel (6,135 2o

YeVY oo — 559, =YV SLILL) G pieo Lo ol sl Jo ojlail 4y Syl a0y sla Lo (gl Gon o0l

sl ko o Jo lpoe i 06Kl 00iS wSaie ilg oo gl (Y VY Jlg — ol 5 Y10 lgilgl —

s e oo, Ve e (i Sledlbl sanlie glp O-V jiso 4 as>le) aib @eWOM & 5 o)l oS

wu)ulubdlfw‘)b)mw o)tl.mv LgLQJ.‘.(b)}MJQfYaM o)uvgo)t*u\o@w)ﬁ




5 odd &Il Cul Bgyme slo o 003 25 )0 a5 mols plxil ¥ Joazr alive 90,5, Julod S il
5O Ceasd g Jim a0 36 Conl 0o lo o Az g b aS siiis ol 0duay saies yled B dsies cod
el 155 ad il 00l Gy O-F idu 0 a5 jeb led oy cpl b sl 5 azgs b ojlis o5 slo Jin
lp Bl Gl 5l alys oo o)l s slo (gun atwd (e a5 5,5 Gl Cdidi> cpl Gell 1) 055
AsS oolazwl (g0 paly (6,108 Ceold

P90 s ) and 58 F.Y

slo Jio b anslio )3 6505 Cood cord J3 ojliw slo o S (oo e 45) ) b B g i (ow) 2
(F Jgaz ) &l oads oloul a5 g 0 iy yustin 90y oles SloMasl 457 0,5 Ly ley oo (510 oL ygan
cliat gl il oals 4 )3 Jlas o Sledbol oL o ol sy oyl Vg ojlin V sl o 5l oo )0 AY e
il oads BA> T Jgu (0 0als ()55 ygem Sy o, Vg oyliw V slo ki o (5,5 cyx 3l

5 Crgd B 5 o0 plal el b el a5 BB 5 o 0y 5 w8y oo S oS sl o

o og o o)liw a5 0,5 Lo (g e 0 pmaty urie ced 5B 0550 ;0 (VAAY) (68 5 (VAAL) Cand oSl

Qljﬂj:a)oacw)g'l%@w&lafgb)o.m\bu)l)oc@dm)oangplb@@)#@

ol g5 LB 5 i o e ey Jolad oY NY Sl 5 J5g51) o o 4285 L85 3 (5 alin Canio LS
o sl Cod (g tn 23U Jid 4z )0 0 laz o ) Lioldl (1Sl jobo 4 aS 0)ls ol CdYS amS
O sl o glp oo lin o SO &l a0 ol plo ol oo lin sl e o iol i8I b aslie jo cull
— 0,505 — 0 ki (gl psie po yidon Jele sl pgo yisu ) as 3 easS aul Cllas (pl g csl S Oyl
Se29 Judo 4y el ouls B pae (Y-F-0) ol alizs slo (guiy aws gl a0 psie 100 dglie gl az o
09N 5 0,285 Al Gl Aidee gl o)biw sl I a0 gy Bllasil Laid B Jgar (S slo Cusgacxe

A2 oo Hlid o




slo o 5l 5 g8 o)liw ¥ oV sl Jio 0 Ceod pazyo (el 230 wigd g sla o p0 o5 el 0
Vsle Jia sl 5o (g ndy Sllasil sl &l (g o)l ¥ sl Jio 4y bgryo 36 0 i 9 ol o)l B
el oyl ¥ ) iy ol

JB bl S0 5l o)l BT (sl Jin (o )0 a0 (s pdy Sllasil o BMST iBg me o Jia 0 Jl> o 4
2,1 sotie slo Jio b dnlie 10 g (p90s slo o 50 (6 yhn 3l 4250 ite 4 &l e az g
o 5o oad Cend slo Cuad @y bgyye 55U (s 5 el alSe Lol Gla (gouy aiws (o 30 cpl as
(5,10 1) couanS 5l oo 3 daw o plion a5 Gl o)ln ¥ slo Lo 4y bgy o ComBgn () j0) cl o)lin o5 sl
el Jl i ) a3 00 0l amgs oyl

Yas,sfy

a2y BB sl 5 e (L)l olasd) Dbyl piie ol 25U a5 S (oo e TV Jslaz )0 0ud plo el
3579 5 Bros Jolo 5 a5 @ Sl 5 950wl (8 Sl mls 4 4zl b Slol 4 il ood aomi nl oo
oals plol loladl T Lo g Cewl dmass Cunlo l)ls Cwosd g px> lo e (o abasl ) &S o diiae Lo ol
Sl ol il a5 015 e o (sl Gise ¥ asd 15 ) 45 0apd o )3 ol 3 1y o8 ety ansl Lo abanlg
slaai g (Cud,b) 4z pxie (o ol gl &S o LBlate 005 oo 18 a0 pate 5L Cod Sl g

O35l el Gl e pogie o wiails el (l 5 ol iy o)l sl B 5l s o)l o o R o

3 5325 il IS Ll s 1505 ol tn sy (et w0 5 S 5351 59 (2 o
O3S 5 FlBlis (ail onls oS 5 o,lin Vo) slo J®) 00,5 (60 el Comnd iz | d )0 iiln o9 0]
g oyl ¥ — ol ¥V — o L Vo) 5l o )le a5 o ol (ot s SO (sl g )55 2 il ol Judo 15oxe
2 Y FotgY la isu (Sl # ago Caondogd oo ai8,S a3 0 ol paie ¥ooygaw )5, 0 50 o)l O

(Beizd cpl 0 Sl Cusgaste 09> Judo 40,5 o )],8 oYY Glg&éq)oﬁ@)o,g;ﬁliidx)lo o)




Ly

Elasticities
i}
L

-.05
L

e
-

15t guiartile 2nd guarie ard quartie dth guaile
! Soore

4z g (Sl 00,095 liebl o5l sains ylis o liw Y)Y slo e (gui dlws jo oz s pd Sllasl Y S
sle Ceod o Ll g aizs iy Bllasil sl cwed sl)ls ouls 5,155 slo (6 pdy Bllasl a5 ol ails

In(Price). Jite yxie .ol &lS6 yguw 5, ¥ oo

Ein el sy gl P

Score 0.029 (0.72)

1&2stars#score 0.110%(2.99) 1.495""
(0.164)

3stars$#score 0.094"(2.03) 1.1037%"
(0.112)

4starstscore 0.067 (1.31) 0.64777
(0.158)

Cons 5.296""(11.79)
Adjusted R? 0.473
N 6367

In(Price). Jais pato .ol &LSU ygu )5, F oo
o po (G Al o)‘djl.’i..J sl
0.405""¢ -0.108




Chain#score -0.053""
Ao 0.078™
3 o)k -1.545"
4 So i -1.1327"
4z )9 0.066
3stars#score 0.084™
4starst#score 0.072"
In(Rooms) 0.011"
CuiS p JB e 0.122"*
ol Hlas -0.007%
Cons 4,944
eads 23l R? 0.555

N 4758
Lyl 0 o laibewl slalas.

p <0.10.

Ny g Ny G dwd 4 az g b Cea (g pdy Sllasl 0 Jgo

Sy sle e gy Slas Ny e sl Jo g ndy Slasl
3 stars 0.6537(0.114) 1.160% (0.066)
4 stars 0.739"%7(0.135) 0.945"%7(0.136)
5 stars 0.5597(0.327) -0.207 (0.557)

L el e pgs — sl i sliel (glo (sle oty s plas o bn oo plos (sl ol (s udty cillass
o 48,5 S0 0 Gl 09,8 90 p0 Az 0 a5 8y onlpln ojlo 1 slael o piien o )liw YeVe) slo Jin (o
e (T5)) B o)l (e (s 5 (ol 558 oo o0 o (5o uogd s (site il a5 olaes v
&S Gy9b @l (oo 2o e p Cla e paie 36 o)l Vo) gla B 0wz Gl Lol jlade

Sl o gl o ke VY s )0 Ceend (6 pdy Bllasil saims Lis ¥ S Lasel S p kg a0 sle s




Y o) cle i 5l a8 ol e Lol el iio 53l al )1 ol Sla sy gz BB Ll L sl oS

o ahla p(ead,b ) ax o ;50 550 40 (giin Oledlbl g ditiia ¥ as 8 ouiS anl il cpl ool o)lin

a0 g b ojliw slawi 4 az gy b Olylas 6 dy gl )| F Jgux

1) (2)

©)

(4)

stars 1,2 stars 3

stars 4

stars 5

-0.082" -0.015
(0.020) (0.011)
2nd quartile  -0.054"" -0.014
(0.021( (0.021)

3rd quartile  -0.019 0.016
(0.017) (0.015)
4th quartile  0.034"(0.018) 0.034""
(0.011)

1st quartile

~0.040"" -0.048

(0.007)

(0.073)

-0.046"™ -0.040"

(0.018)
~0.013
(0.011)

(0.061)
~0.202
(0.159)

0.010 (0.027) -0.067

(0.076)

syt 005 e (6l Censd 1 1) () Sk 36 B ol pll S5 Ve b ol gesl K Lo wcales 4o

Vo Jgaz 50 oseil pl gl oas)ls gao 0 VY peiiiess e 50 CdVs a5 WSl (g0l el bl oS

el 00 |55

00 Cm) (Sl Cuad 4z ;0 b gy ez LSSV sl bl et GgeslV s

Coef. BiasBootstrap Std. Err[95% conf. interval]

ind(eff)  0.115 -0.0010.053 0.014
dir(eff) -1.160  0.0060.228 -1.583
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