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Comments invited: Gert Peersman, University of Ghent, Department of Financial Economics,
Hoveniersberg 4, 9000 Ghent, Belgium
Telephone:  +32-(0)9-264.35.14
Telefax: 132-(0)9-264,35.92

e-mail: gert.peersman@rug.ac.be

* | wish to thank Rudi Vander Vennet, Hans Dewachter, Paul De Grauwe and Koen
Vermeylen for their useful comments and suggestions on earlier versions.
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