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1 This paper has been adopted from the fourth chapter of author’s unpublished PhD thesis. I 

acknowledge very insightful comments from the thesis committee members, reviewers of the 

thesis and the participants of various seminars at Huazhong University of Science and 

Technology (Wuhan, China), East China Jiao Tong University (Nanchang, China) and Jiangxi 

University of Finance and Economics (Nanchang, China) on earlier versions of this paper. 
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