
UC Merced
UC Merced Previously Published Works

Title
The effect of mothers’ emotion‐related responses to adolescent disclosures and adolescent 
perspective taking on the timing of future disclosures

Permalink
https://escholarship.org/uc/item/59h3m37s

Journal
Social Development, 28(3)

ISSN
0961-205X

Authors
Disla, Janice
Main, Alexandra
Kashi, Smitha
et al.

Publication Date
2019-08-01

DOI
10.1111/sode.12360
 
Peer reviewed

eScholarship.org Powered by the California Digital Library
University of California

https://escholarship.org/uc/item/59h3m37s
https://escholarship.org/uc/item/59h3m37s#author
https://escholarship.org
http://www.cdlib.org/


Social Development. 2019;28:657–673. wileyonlinelibrary.com/journal/sode �Պ|Պ�657© 2018 John Wiley & Sons Ltd

!;1;b�;7Ĺ�ƑƔ���]�v|�ƑƏƐѶՊ |Պ !;�bv;7Ĺ�ƑƏ�	;1;l0;u�ƑƏƐѶՊ |Պ �11;r|;7Ĺ�Ƒѵ�	;1;l0;u�ƑƏƐѶ
	��Ĺ�ƐƏĺƐƐƐƐņvo7;ĺƐƑƒѵƏ

O R I G I N A L  A R T I C L E

The effect of mothers’ emotion-related  
responses to adolescent disclosures and 
adolescent perspective taking on the timing of 
future disclosures
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m;�|�7bv1Ѵov�u;��-v�1-Ѵ1�Ѵ-|;7ĺ�$_bv�ruo1;7�u;��-v�u;r;-|;7�=ou�;-1_�7�-7��m|bѴ�|_;�Ѵ-v|�7bv1Ѵov�u;�|_;�-7oѴ;v1;m|�
l-7;�bm�|_;�1om�;uv-|bomĺ�$_bv�u;v�Ѵ|;7�bm�-�|o|-Ѵ�o=�ѵƕѶ�7-|-�robm|v�-m7�ƓƖ�lbvvbm]�1-v;v�o=�7-|-ķ�|_;�Ѵ-||;u�u;Ŋ
=Ѵ;1|bm]�|_;�Ѵ-1h�o=�-�v�0v;t�;m|�7bv1Ѵov�u;�=ou�|_;�=bm-Ѵ�7bv1Ѵov�u;�=ou�;-1_�-7oѴ;v1;m|ĺ�	;v1ubr|b�;�v|-|bv|b1v�=ou�
v|�7���-ub-0Ѵ;v�Ől-|;um-Ѵ��!!vķ�7bv1Ѵov�u;��-ub-0Ѵ;vķ�-m7�-7oѴ;v1;m|�r;uvr;1|b�;�|-hbm]ő�-u;�ru;v;m|;7�bm�$-0Ѵ;�Ɛĺ

	bv1Ѵov�u;�7;1Ѵbm;v�-v�-7oѴ;v1;m|v�];|�oѴ7;u�Ő;ĺ]ĺķ�"l;|-m-�;|�-Ѵĺķ�ƑƏƏƖő�-m7�r;uvr;1|b�;�|-hbm]�-0bѴb|b;v�blŊ
ruo�;��b|_�-7oѴ;v1;m|�-];�Ő�bv;m0;u]ķ�,_o�ķ�ş��oѴѴ;uķ�ƑƏƏƐőĺ�
�u|_;ulou;ķ�=;l-Ѵ;�-7oѴ;v1;m|v�7bv1Ѵov;�lou;�|_-m�
l-Ѵ;�-7oѴ;v1;m|v�Ő�-rbmbķ�
-ul;uķ��Ѵ-uhķ��b1h-ķ�ş��-um;||ķ�ƐƖƖƏőĺ��m7;;7ķ�ru;Ѵblbm-u��-m-Ѵ�v;v�u;�;-Ѵ;7�|_-|�oѴ7;u�
-7oѴ;v1;m|v�_-7�Ѵom];u�7�u-|bomv�o=�7bv1Ѵov�u;�1olr-u;7��b|_��o�m];u�-7oѴ;v1;m|v�Őr = 0.37, p Ʒ�ƏĺƏƏѶőķ�lo|_;uv�
�;u;�lou;� Ѵbh;Ѵ�� |o�7bvrѴ-���-Ѵb7-|bom� |o�-u7�oѴ7;u� -7oѴ;v1;m|v� 1olr-u;7��b|_��o�m];u�-7oѴ;v1;m|v� Őr = 0.29, 
p Ʒ�ƏĺƏƓőķ�-m7�lo|_;uv��;u;�lou;�Ѵbh;Ѵ��|o�7bvrѴ-��bm|;u;v|�|o�-u7�]buѴv�1olr-u;7��b|_�0o�v�ŐtŐƓƕő�Ʒ�ƑĺƐƑķ�p Ʒ�ƏĺƏƓőĺ�
$_;u;=ou;ķ�-7oѴ;v1;m|�-];�-m7�];m7;u�Ő=;l-Ѵ;�Ʒ�Əķ�l-Ѵ;�Ʒ�Ɛő��;u;�bm1Ѵ�7;7�-v�1o�-ub-|;vĺ��77b|bom-ѴѴ�ķ�|o�;mv�u;�
|_-|�;==;1|v�o=�l-|;um-Ѵ��!!v��;u;�bm7;r;m7;m|�o=�-7oѴ;v1;m|vĽ�o�;u-ѴѴ�|;m7;m1��|o�7bv1Ѵov;�-m7�lo|_;uvĽ�];m;u-Ѵ�
;lo|bom-Ѵ�0;_-�bouķ��;�1om|uoѴѴ;7�=ou�|o|-Ѵ�=u;t�;m1��-m7�7�u-|bom�o=�-7oѴ;v1;m|�7bv1Ѵov�u;�-m7�o�;u-ѴѴ�7�u-|bomv�
o=�l-|;um-Ѵ�;lo|bom-Ѵ�0;_-�bouv�Őbĺ;ĺķ�|_;�|o|-Ѵ�m�l0;u�o=�v;1om7v�|_-|�lo|_;uv�;�ru;vv;7�;-1_�;lo|bom-Ѵ�0;_-�Ŋ
bouő�bm�|_;�lo7;Ѵvĺ

ƒĺƑՊ|Պ�u;7b1|bm]�Ѵ-]�|bl;�|o�=�|�u;�-7oѴ;v1;m|�7bv1Ѵov�u;v�0-v;7�om�l-|;um-Ѵ��!!v�|o�
previous disclosures

$o�;�-lbm;��_b1_�l-|;um-Ѵ��!!Ővő�ru;7b1|;7�v_ou|;u�Ѵ-]�|bl;v�|o�v�0v;t�;m|�-7oѴ;v1;m|�7bv1Ѵov�u;vķ�=b�;�l�Ѵ|bŊ
Ѵ;�;Ѵ�];m;u-Ѵb�;7�Ѵbm;-u�lb�;7Ŋ;==;1|v�lo7;Ѵv��vbm]�-��obvvom�7bv|ub0�|bom��;u;�1om7�1|;7��vbm]�"�""�Ő(;uvbom�
ƑƓőĺ��m�-ѴѴ�lo7;Ѵvķ�|_;�7;r;m7;m|��-ub-0Ѵ;�ŐѴ-]�|bl;ő��-v�|_;�m�l0;u�o=�lbѴѴbv;1om7v��m|bѴ�|_;�m;�|�7bv1Ѵov�u;ĺ�$_�vķ�
-��obvvom�7bv|ub0�|bom��-v�1omvb7;u;7�-rruorub-|;�0;1-�v;�|_;�7;r;m7;m|��-ub-0Ѵ;��-v�-�1o�m|��-ub-0Ѵ;��_ov;�
7bv|ub0�|bom�1Ѵov;Ѵ��-rruo�bl-|;7�|_-|�o=�-��obvvom�7bv|ub0�|bom�0o|_��bv�-ѴѴ��-m7�m�l;ub1-ѴѴ��Ő�-u7m;uķ���Ѵ�;�ķ�ş�
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"_-�ķ�ƐƖƖƔőĺ���|1ol;�;v|bl-|;v��;u;�;�rom;m|b-|;7�|o�bm7b1-|;�;==;1|�vb�;�7b==;u;m1;v�0;|�;;m�;-1_�l-|;um-Ѵ�
�!!�-m7�|_;�u;=;u;m1;�]uo�r�bm�v;1om7vĺ

&vbm]�-�l�Ѵ|bѴ;�;Ѵ�lo7;Ѵbm]�=u-l;�ouhķ�=-lbѴ���	��-v��v;7�-v�-�"&����$"��-ub-0Ѵ;�|o�|-h;�bm|o�-11o�m|�|_;�
u;r;-|;7�l;-v�u;v�-vr;1|�o=�|_;�bm7;r;m7;m|�Ől-|;um-Ѵ��!!vő�-m7�7;r;m7;m|�ŐѴ-]�|bl;vő��-ub-0Ѵ;v�=ou�;-1_�7�-7ĺ�
�-1_�lo7;Ѵ�v�0v|b|�|;7�o�|�om;�o=�|_;�l-|;um-Ѵ��!!v�Őm;]-|b�;ķ�rovb|b�;ķ��-Ѵb7-|bomķ� bm|;u;v|ķ�-m7�m;�|u-Ѵő�|_-|�
v;u�;7�-v�u;=;u;m1;�]uo�r�|o��_b1_�-ѴѴ�|_;�o|_;u�l-|;um-Ѵ�u;vromv;v��;u;�1olr-u;7ķ�u;v�Ѵ|bm]�bm�-�|o|-Ѵ�o=�=b�;�
lo7;Ѵvĺ��-|;um-Ѵ��!!v��;u;�bm1Ѵ�7;7�bm�;-1_�lo7;Ѵ�-v�=b�;7�;==;1|vĺ���;u-ѴѴ�-7oѴ;v1;m|�7bv1Ѵov�u;�=u;t�;m1��-m7�
7�u-|bom�-m7�|_;�o�;u-ѴѴ�7�u-|bom�o=�;-1_�l-|;um-Ѵ��!!��;u;�bm1Ѵ�7;7�bm�;-1_�lo7;Ѵ�-v�u-m7ol�;==;1|v�0;1-�v;�
|_;���;u;�vb]mb=b1-m|Ѵ��1ouu;Ѵ-|;7��b|_�|_;�7;r;m7;m|��-ub-0Ѵ;ĺ

!;v�Ѵ|v�o=�|_;v;�lo7;Ѵv�-u;�ru;v;m|;7�bm�$-0Ѵ;�Ƒĺ�"ol;�_-|�1om|u-u��|o�_�ro|_;v;vķ��_;m�lo|_;uv�u;vrom7;7�
|o�-7oѴ;v1;m|�7bv1Ѵov�u;v��b|_�m;�|u-Ѵ�-==;1|ķ� Ѵ-]�|bl;v�|o�v�0v;t�;m|�7bv1Ѵov�u;v��;u;�Ѵom];v|�1olr-u;7��b|_�
�_;m�lo|_;uv�u;vrom7;7��b|_�-m��o=�|_;��!!�1-|;]oub;v�Ő�o7;Ѵ�Ɛőĺ�)_;m�lo|_;uv�u;vrom7;7��b|_��-Ѵb7-|bom�Őβ3ő�
ou�bm|;u;v|�ŐβƓő�|o�-7oѴ;v1;m|�7bv1Ѵov�u;vķ�-7oѴ;v1;m|v�v�0v;t�;m|Ѵ��7bv1Ѵov;7�-0o�|�Ƒƕ�v�lou;�t�b1hѴ��=ou��-Ѵb7-Ŋ
|bom�-m7�ƒƕ�v�lou;�t�b1hѴ��=ou�bm|;u;v|ķ�1olr-u;7��b|_�b=�|_;�lo|_;u�u;vrom7;7�|o�|_;�ru;�bo�v�7bv1Ѵov�u;��b|_�
m;�|u-Ѵ�-==;1|ĺ�$_o�]_�vb]mb=b1-m|ķ�|_;�7b==;u;m1;v�0;|�;;m�m;�|u-Ѵ�-m7�m;]-|b�;�-m7�rovb|b�;�u;vromv;v��;u;��;u��
vl-ѴѴ�ŐѴ;vv�|_-m�om;�v;1om7�=ou�m;]-|b�;�-m7�Ѵ;vv�|_-m�|_u;;�v;1om7v�=ou�rovb|b�;ĸ�v;;��o7;Ѵ�Ɛķ�β1 and β2őĺ�)_;m�
lo|_;uv�u;vrom7;7��b|_�rovb|b�;�-==;1|ķ�-7oѴ;v1;m|v�7bv1Ѵov;7�lou;�t�b1hѴ��|_-m�b=�lo|_;uv�u;vrom7;7��b|_�m;]Ŋ
-|b�;�-==;1|ķ�0�|�omѴ��0��-0o�|�|�o�v;1om7v�Ő�o7;Ѵ�Ƒķ�β1őĺ��o|_��-Ѵb7-|bom�-m7�bm|;u;v|��b;Ѵ7;7�vb]mb=b1-m|Ѵ��v_ou|;u�
Ѵ-]�|bl;v�1olr-u;7��b|_�m;]-|b�;�Ő�o7;Ѵ�Ƒķ�β1 and β2ő�-m7�rovb|b�;�-==;1|�Ő�o7;Ѵ�ƒķ�β1 and β2őĺ�)_;m��-Ѵb7-|bom��-v�
�v;7�-v�-�u;=;u;m1;�]uo�rķ�bm|;u;v|�u;vromv;v��b;Ѵ7;7�vb]mb=b1-m|Ѵ��v_ou|;u�Ѵ-]�|bl;v�|o�v�0v;t�;m|�7bv1Ѵov�u;v�0��
-0o�|�ƐƑ�v�Ő�o7;Ѵ�Ɠķ�β1őĺ�$_�vķ�l-|;um-Ѵ�bm|;u;v|�u;vromv;v��b;Ѵ7;7�|_;�v_ou|;v|�Ѵ-]�|bl;�|o�v�0v;t�;m|�7bv1Ѵov�u;v�
1olr-u;7��b|_�o|_;u�l-|;um-Ѵ��!!vĺ

ƒĺƒՊ|Պ�m|;u-1|bomv�0;|�;;m�l-|;um-Ѵ��!!v�|o�7bv1Ѵov�u;v�-m7�-7oѴ;v1;m|�r;uvr;1|b�;�
|-hbm]�ru;7b1|bm]�Ѵ-]�|bl;v�|o�v�0v;t�;m|�7bv1Ѵov�u;v

$o�|;v|�o�u�v;1om7�-bl�o=��_;|_;u�-7oѴ;v1;m|�r;uvr;1|b�;�|-hbm]�lo7;u-|;7�-vvo1b-|bomv�0;|�;;m�l-|;um-Ѵ�u;Ŋ
vromv;v�|o�-7oѴ;v1;m|�7bv1Ѵov�u;v�-m7�Ѵ-]�|bl;�|o�v�0v;t�;m|�7bv1Ѵov�u;vķ�|_;�l-bm�;==;1|�o=�-7oѴ;v1;m|�r;uvr;1Ŋ
|b�;�|-hbm]�-m7�;-1_�l-|;um-Ѵ��!!��;u;�bm1Ѵ�7;7�-v�l-bm�;==;1|vķ�-m7�|_;�bm|;u-1|bom�|;ulv�0;|�;;m�r;uvr;1|b�;�

$���� �ƐՊ	;v1ubr|b�;�v|-|bv|b1v�o=�l-|;um-Ѵ�;lo|bom-Ѵ�u;vromv;v�-m7�-7oѴ;v1;m|�7bv1Ѵov�u;��-ub-0Ѵ;v

(-ub-0Ѵ; �bm �-� M(SD)

�-|;um-Ѵ�u;vromv;v

�;]-|b�;�-==;1| 0 1.00 ƏĺƑƖ�ŐƏĺƑƕő

�ovb|b�;�-==;1| 0 ƏĺƓƐ ƏĺƏѶ�ŐƏĺƐƐő

(-Ѵb7-|bom 0 0.58 ƏĺƐѵ�ŐƏĺƐѵő

�m|;u;v| 0 0.37 ƏĺƐƐ�ŐƏĺƐƏő

�;�|u-Ѵ�-==;1| 0 1.00 ƏĺƒƔ�ŐƏĺƑƏő

Adolescent disclosure

	bv1Ѵov�u;�=u;t�;m1� 2 ƒƓ ƐƓĺƔƐ�ŐƕĺƓƕő

	bv1Ѵov�u;�7�u-|bom�Őv;1om7vő ƐƓĺѶѶ ƒƓƕĺƐƔ ƐƔƔĺƔƑ�ŐѶƔĺѶƏő

�-]�|bl;�|o�v�0v;t�;m|�7bv1Ѵov�u;�Őv;1om7vő 0.07 359.31 ƑƔĺѵƔ�ŐƒѶĺƑƓő

�7oѴ;v1;m|�r;uvr;1|b�;�|-hbm] 1.50 ƓĺѶƒ ƒĺƒƐ�ŐƏĺѵƔő

Noteĺ��bm�Ʒ�lbmbl�lķ��-��Ʒ�l-�bl�lķ�M = mean, SD Ʒ�v|-m7-u7�7;�b-|bomĺ��-|;um-Ѵ�u;vromv;v�Ʒ�ruorou|bom�o=�l-|;uŊ
m-Ѵ�u;vromv;v�|o�-7oѴ;v1;m|�7bv1Ѵov�u;v�=ou�;-1_�;lo|bomĺ
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|-hbm]�-m7�;-1_�l-|;um-Ѵ� u;vromv;��;u;� bm1Ѵ�7;7� bm�-� v�0v;t�;m|�lo7;Ѵ��b|_�m;�|u-Ѵ�-==;1|�-v� |_;� u;=;u;m1;�
]uo�r�Őv;;�$-0Ѵ;�ƒőĺ�$o�;�-lbm;�bm|;u-1|b�;�;==;1|vķ�-7oѴ;v1;m|v��;u;�7b�b7;7�bm|o�_b]_�-m7�Ѵo��r;uvr;1|b�;�|-hbm]�
0-v;7�om�|_;�l;-m�o=�|_bv��-ub-0Ѵ;�Őv;;�$-0Ѵ;�Ɛőĺ�$_;�;==;1|�|_;v;�bm|;u-1|bom�1o;==b1b;m|v�_-7�om�|_;�;�rom;m|�o=�
|_;�ru;7b1|;7�o�|1ol;�1-m�0;�bm|;uru;|;7�-v�|_;�7b==;u;m1;�bm�|_;�;==;1|�vb�;�=ou�vr;1b=b1�l-|;um-Ѵ��!!v�0;|�;;m�
-7oѴ;v1;m|v��b|_�_b]_�-m7�Ѵo��r;uvr;1|b�;�|-hbm]ĺ

!;v�Ѵ|v�bm7b1-|;7�|_-|�-Ѵ|_o�]_�|_;u;��-v�mo�l-bm�;==;1|�o=�-7oѴ;v1;m|�r;uvr;1|b�;�|-hbm]�om�Ѵ-]�|bl;�|o�v�0Ŋ
v;t�;m|�7bv1Ѵov�u;vķ�|_;u;��;u;�vb]mb=b1-m|�bm|;u-1|bomv�0;|�;;m�-7oѴ;v1;m|�r;uvr;1|b�;�|-hbm]�-m7�;-1_�l-|;um-Ѵ�

$���� �ƑՊ�;m;u-Ѵb�;7�Ѵbm;-u�lb�;7�lo7;Ѵv�u;v�Ѵ|v�=ou�l-|;um-Ѵ��!!v�ru;7b1|bm]�Ѵ-]�|bl;v�|o�v�0v;t�;m|�
adolescent disclosures

(-ub-0Ѵ; �v|bl-|;�ŐSE) �==;1|�vb�;�Ővő p ƖƔѷ���

�o7;Ѵ�ƐĹ��;�|u-Ѵ�-==;1|�-v�-�u;=;u;m1;�]uo�r


b�;7�;==;1|v

�m|;u1;r| ƐƐĺƔƔƐ�ŐƏĺƐѶƐő <0.001 [11.195, 11.907]

β1��;]-|b�;�u;vromv; ƴƏĺƏƏƑ�ŐƏĺƏƏƐő ƴƏĺƑƐ 0.001 ŒƴƏĺƏƏƓķ�ƴƏĺƏƏƐœ

β2��ovb|b�;�u;vromv; ƴƏĺƏƑƐ�ŐƏĺƏƏƐő ƴƑĺƑƕ <0.001 ŒƴƏĺƏƑƒķ�ƴƏĺƏƐƖœ

β3�(-Ѵb7-|bom�u;vromv; ƴƏĺƑƕƖ�ŐƏĺƏƏƐő ƴƑѵĺƔƖ <0.001 ŒƴƏĺƑѶƐķ�ƴƏĺƑƕѶœ

βƓ��m|;u;v|�u;vromv; ƴƏĺƓƒƔ�ŐƏĺƏƏƐő ƴƒѵĺѵƓ <0.001 ŒƴƏĺƓƒƕķ�ƴƏĺƓƒƒœ

!-m7ol�;==;1|v

β5 Adolescent age ƏĺƐƓƕ�ŐƏĺƐƐƏő ƐѵĺƓƔ 0.183 ŒƴƏĺƏƕƏķ�ƏĺƒѵƓœ

β6��7oѴ;v1;m|�];m7;u�ŐƏ�Ʒ�=;l-Ѵ;ķ�Ɛ�Ʒ�l-Ѵ;ő ƴƏĺƐѶƔ�ŐƏĺƐƑƒő ƴƐƕĺƔƔ 0.135 ŒƴƏĺƓƑѵķ�ƏĺƏƔƕœ

β7��;]-|b�;�Ő|o|-Ѵ�7�u-|bomő ƴƏĺƏƏƐ�ŐƏĺƏƏƐő ƴƏĺƐƏ 0.527 ŒƴƏĺƏƏƑķ�ƏĺƏƏƐœ

β9��ovb|b�;�Ő|o|-Ѵ�7�u-|bomő ƴƏĺƏƏƏ�ŐƏĺƏƏƑő 0 0.807 ŒƴƏĺƏƏƓķ�ƏĺƏƏƒœ

β10�(-Ѵb7-|bom�Ő|o|-Ѵ�7�u-|bomő ƏĺƏƏƐ�ŐƏĺƏƏƐő 0.11 ƏĺƓѶƑ ŒƴƏĺƏƏƑķ�ƏĺƏƏƓœ

β11��m|;u;v|�Ő|o|-Ѵ�7�u-|bomő ƏĺƏƏƏ�ŐƏĺƏƏƐő 0 0.801 ŒƴƏĺƏƏƑķ�ƏĺƏƏƑœ

β12�	bv1Ѵov�u;�=u;t�;m1� ƴƏĺƏѵƓ�ŐƏĺƏƏƖő ƴѵĺƓƓ <0.001 ŒƴƏĺƏѶƑķ�ƴƏĺƏƓѵœ

β1013�	bv1Ѵov�u;�7�u-|bom ƴƏĺƏƏƑ�ŐƏĺƏƏƐő ƴƏĺƑƑ 0.037 ŒƴƏĺƏƏƒķ�ƴƏĺƏƏƏœ

�o7;Ѵ�ƑĹ��;]-|b�;�-==;1|�-v�-�u;=;u;m1;�]uo�r

�m|;u1;r| ƐƐĺƔƔƏ�ŐƏĺƐѶƒő <0.001 [11.191, 11.910]

β1��ovb|b�;�u;vromv; ƴƏĺƏƐƖ�ŐƏĺƏƏƐő ƴƑĺƏƔ <0.001 ŒƴƏĺƏƑƐķ�ƴƏĺƏƐƕœ

β2�(-Ѵb7-|bom�u;vromv; ƴƏĺƑƕƕ�ŐƏĺƏƏƐő ƴƑƔĺƐƐ <0.001 ŒƴƏĺƑƕƖķ�ƴƏĺƑƕƔœ

β3��m|;u;v|�u;vromv; ƴƏĺƓƒƒ�ŐƏĺƏƏƐő ƴƒѵĺƓƕ <0.001 ŒƴƏĺƓƒƔķ�ƴƏĺƓƒƐœ

�o7;Ѵ�ƒĹ��ovb|b�;�-==;1|�-v�-�u;=;u;m1;�]uo�r

�m|;u1;r| ƐƐĺƔƒѶ�ŐƏĺƐѶѶő <0.001 [11.170. 11.907]

β1�(-Ѵb7-|bom�u;vromv; ƴƏĺƑƔѶ�ŐƏĺƏƏƐő ƴƑƒĺƒƑ <0.001 ŒƴƏĺƑѵƏķ�ƴƏĺƑƔѵœ

β2��m|;u;v|�u;vromv; ƴƏĺƓƐƓ�ŐƏĺƏƏƐő ƴƒƓĺƕѵ <0.001 ŒƴƏĺƓƐѵķ�ƴƏĺƓƐƐœ

�o7;Ѵ�ƓĹ�(-Ѵb7-|bom�-v�-�u;=;u;m1;�]uo�r

�m|;u1;r| ƐƐĺƑѵƖ�ŐƏĺƑƏѶő <0.001 [10.920, 11.731]

β1��m|;u;v|�u;vromv; ƴƏĺƐƔѵ�ŐƏĺƏƏƐő ƴƐƑĺƒƔ <0.001 ŒƴƏĺƐƔѶķ�ƴƏĺƐƔƒœ

Note. SE Ʒ�v|-m7-u7�;uuouķ����Ʒ�1om=b7;m1;�bm|;u�-Ѵĺ��==;1|�vb�;�Ővő�Ʒ�;�rom;m|b-|;7�ru;7b1|;7��-Ѵ�;v�|_-|�bm7b1-|;�Ѵ-]�|bl;v�
�m|bѴ�v�0v;t�;m|�7bv1Ѵov�u;v�bm�v;1om7v�=ou�l-|;um-Ѵ�u;vromv;��-ub-0Ѵ;vĺ��ѴѴ�lo7;Ѵv�bm1Ѵ�7;�-7oѴ;v1;m|�-];ķ�];m7;uķ�7bvŊ
1Ѵov�u;� =u;t�;m1�ķ�7�u-|bomķ�-m7�7�u-|bomv�o=�l-|;um-Ѵ�;lo|bomv�-v�1o�-ub-|;v� Őu-m7ol�;==;1|vőĺ��mѴ��momŊu;7�m7-m|�
1o;==b1b;m|v�-u;�v_o�m�=ou�;-1_�lo7;Ѵĺ
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�!!ĺ��uo0bm]�o=�|_;�bm|;u-1|bomv�u;�;-Ѵ;7�|_-|��_;m�lo|_;uv�u;vrom7;7�|o�-7oѴ;v1;m|�7bv1Ѵov�u;v��b|_�momŊm;�Ŋ
|u-Ѵ�-==;1|ķ�-7oѴ;v1;m|v�_b]_�bm�r;uvr;1|b�;�|-hbm]��;u;�lou;�Ѵbh;Ѵ��|o�7bv1Ѵov;�-]-bm�lou;�t�b1hѴ��Őv;;�
b]�u;�Ɛőĺ�
$_bv��-v�r-u|b1�Ѵ-uѴ��|u�;�=ou��_;m�lo|_;uv�u;vrom7;7�|o�-7oѴ;v1;m|�7bv1Ѵov�u;v��b|_�bm|;u;v|ķ��b|_�-7oѴ;v1;m|v�
_b]_�bm�r;uvr;1|b�;�|-hbm]�7bv1Ѵovbm]�om�-�;u-];�-rruo�bl-|;Ѵ��Ѷ�v�lou;�t�b1hѴ��|_-m�-7oѴ;v1;m|v�Ѵo��bm�r;uvr;1Ŋ
|b�;� |-hbm]� Őv;;�$-0Ѵ;�ƒķ�βƓőĺ� �m|;u;v|bm]Ѵ�ķ� |_;� bm|;u-1|b�;�;==;1|�o=�l-|;um-Ѵ��!!v�-m7�-7oѴ;v1;m|�r;uvr;1|b�;�
|-hbm]��-v�vl-ѴѴ;v|� =ou��-Ѵb7-|bomĺ�"r;1b=b1-ѴѴ�ķ� b=�lo|_;uv�u;vrom7;7�|o�-7oѴ;v1;m|vĽ�ru;�bo�v�7bv1Ѵov�u;v��b|_�
�-Ѵb7-|bomķ�-7oѴ;v1;m|v�v�0v;t�;m|Ѵ��7bv1Ѵov;7�omѴ��-0o�|�ƒ�v�lou;�t�b1hѴ��b=�|_;���;u;�_b]_�bm�r;uvr;1|b�;�|-hbm]�
Őβ3őķ�1olr-u;7��b|_�-rruo�bl-|;Ѵ��ƕ�v�lou;�t�b1hѴ��b=�lo|_;uv�u;vrom7;7��b|_�rovb|b�;�ou�m;]-|b�;�-==;1|�Őβ1 and 
β2őĺ

$���� �ƒՊ �m|;u-1|bomv�0;|�;;m�l-|;um-Ѵ��!!v�-m7�-7oѴ;v1;m|�r;uvr;1|b�;�|-hbm]�ru;7b1|bm]�Ѵ-]�|bl;v�|o�
v�0v;t�;m|�-7oѴ;v1;m|�7bv1Ѵov�u;v

(-ub-0Ѵ; �v|bl-|;�ŐSE) �==;1|�vb�;�Ővő p ƖƔѷ���


b�;7�;==;1|v

�m|;u1;r| ƐƏĺƑƏѶ�ŐƏĺƐѵƔő <0.001 ŒƖĺѶѶƓķ�ƐƏĺƔƒƐœ

β1��;]-|b�;�*��$ ƴƏĺƑѶѵ�ŐƏĺƏƏƐő ƴѵĺƕƔ <0.001 ŒƴƏĺƑѶƖķ�ƴƏĺƑѶƓœ

β2��ovb|b�;�*��$ ƴƏĺƑѶƕ�ŐƏĺƏƏƑő ƴѵĺƕƕ <0.001 ŒƴƏĺƑƖƐķ�ƴƏĺƑѶƒœ

β3�(-Ѵb7-|bom�*��$ ƴƏĺƐƐƖ�ŐƏĺƏƏƑő ƴƒĺƏƓ <0.001 ŒƴƏĺƐƑƒķ�ƴƏĺƐƐѵœ

βƓ��m|;u;v|�*��$ ƴƏĺƒƑѵ�ŐƏĺƏƏƑő ƴƕĺƔƓ <0.001 ŒƴƏĺƒƒƏķ�ƴƏĺƒƑƑő

!-m7ol�;==;1|v

β5��$ ƏĺƑƒƒ�ŐƏĺƑƓƏő 7.12 ƏĺƒƒƓ ŒĺƑƓƏķ�ƏĺƕƏƔœ

Note. SE Ʒ�v|-m7-u7�;uuouķ����Ʒ�1om=b7;m1;�bm|;u�-Ѵķ��$�Ʒ�r;uvr;1|b�;�|-hbm]ĺ��==;1|�vb�;�Ővő�Ʒ�;�rom;m|b-|;7�ru;7b1|;7��-ѴŊ
�;v�|_-|�bm7b1-|;�Ѵ-]�|bl;v��m|bѴ�v�0v;t�;m|�7bv1Ѵov�u;v�bm�v;1om7vĺ��ѴѴ�lo7;Ѵv�bm1Ѵ�7;�l-bm�;==;1|v�o=�l-|;um-Ѵ�;lo|bom-Ѵ�
u;vromv;vĺ


 ��&!� �ƐՊ �m|;u-1|bomv�0;|�;;m�l-|;um-Ѵ�;lo|bom-Ѵ�u;vromv;v�|o�-7oѴ;v1;m|�7bv1Ѵov�u;v�-m7�-7oѴ;v1;m|�
r;uvr;1|b�;�|-hbm]�ru;7b1|bm]�Ѵ-]�|bl;v�|o�v�0v;t�;m|�7bv1Ѵov�u;v
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$_;�ru;v;m|�bm�;v|b]-|bom�;�-lbm;7�1om|bm];m|�|;lrou-Ѵ�-vvo1b-|bomv�0;|�;;m�-7oѴ;v1;m|�7bv1Ѵov�u;vķ�lo|_;uvĽ�
�!!v�|o�|_;v;�7bv1Ѵov�u;vķ�-m7�|_;�|blbm]��m|bѴ�v�0v;t�;m|�7bv1Ѵov�u;v�7�ubm]�r-u;m|ŋ-7oѴ;v1;m|�1om�;uv-|bomvĺ�
$_bv� v|�7�� bv��mbt�;� bm� |_-|� b|� |;v|;7��_;|_;u� vr;1b=b1�l-|;um-Ѵ��!!v� |o�-7oѴ;v1;m|�7bv1Ѵov�u;v� in the moment 
ru;7b1|;7�|_;�|blbm]�o=�=�|�u;�7bv1Ѵov�u;vĺ��omvbv|;m|��b|_�_�ro|_;v;vķ�u;v�Ѵ|v�bm7b1-|;7�|_-|��_;m�lo|_;uv�u;Ŋ
vrom7;7�|o�-7oѴ;v1;m|vĽ�7bv1Ѵov�u;v��b|_��-Ѵb7-|bom� Őbĺ;ĺķ��m7;uv|-m7bm]ő�ou� bm|;u;v|� Őbĺ;ĺķ�1�ubovb|�őķ�-7oѴ;v1;m|v�
�;u;�lou;�Ѵbh;Ѵ��|o�l-h;�v�0v;t�;m|�7bv1Ѵov�u;v��b|_�-�v_ou|;u�Ѵ-]�|bl;Ō|_;���;u;�lou;�Ѵbh;Ѵ��|o�7bv1Ѵov;�-]-bm�
lou;� t�b1hѴ�Ō|_-m� b=�lo|_;uv� u;vrom7;7��b|_� rovb|b�;ķ� m;]-|b�;ķ� ou� m;�|u-Ѵ� -==;1|ĺ� �m|;u;v|bm]Ѵ�ķ� |_;� Ѵ-]� |bl;�
�m|bѴ� v�0v;t�;m|� -7oѴ;v1;m|� 7bv1Ѵov�u;v��-v� Ѵom];v|��_;m�lo|_;uv� u;vrom7;7� |o� 7bv1Ѵov�u;v��b|_� m;�|u-Ѵ� -=Ŋ
=;1|ķ�|_o�]_�7b==;u;m1;v�0;|�;;m�m;�|u-Ѵķ�rovb|b�;ķ�-m7�m;]-|b�;�-==;1|ķ�|_o�]_�v|-|bv|b1-ѴѴ��vb]mb=b1-m|ķ��;u;�t�b|;�
vl-ѴѴĺ�
�u|_;ulou;ķ�|_;�;==;1|�o=�l-|;um-Ѵ�u;vromv;v�om�|_;�|blbm]�o=�-7oѴ;v1;m|�7bv1Ѵov�u;v��-v�lo7;u-|;7�0��
-7oѴ;v1;m|�r;uvr;1|b�;�|-hbm]ĺ�"r;1b=b1-ѴѴ�ķ�-7oѴ;v1;m|v�_b]_� bm�r;uvr;1|b�;�|-hbm]��;u;�lou;� Ѵbh;Ѵ��|o�7bv1Ѵov;�
lou;�t�b1hѴ���_;m�|_;bu�lo|_;uv�u;vrom7;7�|o�|_;bu�7bv1Ѵov�u;v��b|_�momŊm;�|u-Ѵ�-==;1|ķ�r-u|b1�Ѵ-uѴ���_;m�lo|_Ŋ
;uv� u;vrom7;7��b|_� bm|;u;v|ĺ��;Ѵo���;�7bv1�vv� |_;v;� =bm7bm]v� bm�7;|-bѴ� -m7�1omvb7;u� |_;bu� blrѴb1-|bomv� =ou� |_;�
ruolo|bom�o=�7bv1Ѵov�u;�bm�-7oѴ;v1;m1;ĺ

ƓĺƐՊ|Պ�-|;um-Ѵ�u;vromv;v�|o�-7oѴ;v1;m|�7bv1Ѵov�u;v�-m7�|_;�|blbm]�o=�v�0v;t�;m|�
disclosures

�lru;vvb�;Ѵ�ķ��_;m�lo|_;uv�u;vrom7;7�|o�-7oѴ;v1;m|�7bv1Ѵov�u;v��b|_��-Ѵb7-|bomķ�-7oѴ;v1;m|v�7bv1Ѵov;7�-]-bm�om�
-�;u-];�-0o�|�Ƒƕ�v�lou;�t�b1hѴ��|_-m�b=�lo|_;uv�u;vrom7;7�|o�-7oѴ;v1;m|�7bv1Ѵov�u;v��b|_�m;�|u-Ѵ�-==;1|ķ�-m7�|_;��
7bv1Ѵov;7�-]-bm�ƒƕ�v�lou;�t�b1hѴ��b=�lo|_;uv�u;vrom7;7��b|_�bm|;u;v|�1olr-u;7��b|_�m;�|u-Ѵĺ�$_;v;�=bm7bm]v�u;Ŋ
l-bm;7�-=|;u�1om|uoѴѴbm]�=ou�o�;u-ѴѴ�Ѵ;�;Ѵv�o=�l-|;um-Ѵ�0;_-�bouv�-m7�=u;t�;m1�ņ7�u-|bom�o=�-7oѴ;v1;m|�7bv1Ѵov�u;vĺ�
$_�vķ� |_;v;�=bm7bm]v�u;=Ѵ;1|� |_;�;==;1|�o=�vr;1b=b1�l-|;um-Ѵ� u;vromv;v�|o�-7oѴ;v1;m|�7bv1Ѵov�u;v� in the moment, 
u-|_;u�|_-m�]Ѵo0-Ѵ�=;-|�u;v�o=�lo|_;uŋ-7oѴ;v1;m|�bm|;u-1|bomvĺ

�-u;m|-Ѵ��-Ѵb7-|bom�o=�|_;bu�1_bѴ7u;mĽv�;lo|bomv�bv�h;��bm�=-1bѴb|-|bm]�v|uom]�;lo|bom�u;]�Ѵ-|bom�vhbѴѴv�bm�1_bѴ7u;m�
-m7�-7oѴ;v1;m|v�0��1oll�mb1-|bm]�|_-|�|_;bu�=;;Ѵbm]v�-u;�f�v|b=b;7�Ő�o||l-m�;|�-Ѵĺķ�ƐƖƖѵőĺ���u�=bm7bm]v�-u;�1omŊ
vbv|;m|��b|_�ru;�bo�v�u;v;-u1_�om�-7oѴ;v1;m|�7bv1Ѵov�u;��vbm]�v;Ѵ=Ŋu;rou|�=bm7bm]�|_-|�-7oѴ;v1;m|v�-u;�lou;�Ѵbh;Ѵ��
|o�7bv1Ѵov;�|o�r-u;m|v�b=�|_;��r;u1;b�;�|_;�r-u;m|�-v�-11;r|bm]�Ő�;bfv;uvķ��u-mf;ķ�(-m7;u(-Ѵhķ�ş��;;�vķ�ƑƏƐƏő�-m7�
;�r;1|�r-u;m|v�|o�u;-1|�v�rrou|b�;Ѵ��Ő;ĺ]ĺķ��b|_��-Ѵb7-|bomő�|o�|_;bu�7bv1Ѵov�u;v�Ő$bѴ|omŊ);-�;u�;|�-Ѵĺķ�ƑƏƐƏőĺ��m7;;7ķ�
u;1;m|�o0v;u�-|bom-Ѵ�v|�7b;v�om�-7oѴ;v1;m|�7bv1Ѵov�u;�_-�;�=o�m7�|_-|�-7oѴ;v1;m|vĽ�r;u1;b�;7�r-u;m|-Ѵ��-Ѵb7-|bom�
bv�-vvo1b-|;7��b|_�lou;�v�0v|-m|b�;�7bv1Ѵov�u;v�Ő�-l-1_;��-u|bm�;|�-Ѵĺķ�ƑƏƐѶő�-m7�|_-|�oѴ7;u�-7oѴ;v1;m|v�-u;�lou;�
Ѵbh;Ѵ��|o�7bv1Ѵov;�lou;�t�b1hѴ��bm�|_;�1om|;�|�o=�_b]_�l-|;um-Ѵ��-Ѵb7-|bom�Ő�-bm�;|�-Ѵĺķ�ƑƏƐѶőĺ

�-u;m|-Ѵ� bm|;u;v|�l-��_-�;�0;;m�-�r-u|b1�Ѵ-uѴ�� blrou|-m|�ru;7b1|ou�o=� |_;�|blbm]�o=�v�0v;t�;m|�-7oѴ;v1;m|�
7bv1Ѵov�u;v�bm�|_;�ru;v;m|�v|�7��0;1-�v;�b|�u;=Ѵ;1|v�r-u;m|-Ѵ�voѴb1b|-|bom�Ő
uक़f7ķ�!bb||-h;u||ķ�ş�!blr;Ѵ࢜ķ�ƑƏƏƕőķ��_b1_�
_-v�-Ѵvo�0;;m�-vvo1b-|;7��b|_�]u;-|;u�7bv1Ѵov�u;��vbm]�v;Ѵ=Ŋu;rou|�Ő�;bfv;uv�;|�-Ѵĺķ�ƑƏƐƏĸ�"|-||bm�ş��;uuķ�ƑƏƏƏőĺ�$_;�
o0v;u�;7�r-||;um�o=�-7oѴ;v1;m|�7bv1Ѵov�u;�=oѴѴo�;7�0��l-|;um-Ѵ�bm|;u;v|ķ�bm�|�um�=oѴѴo�;7�0��-7oѴ;v1;m|�7bv1ѴoŊ
v�u;�Ѵbh;Ѵ��u;=Ѵ;1|v�-7oѴ;v1;m|vĽ�;Ѵ-0ou-|bomv�0��7bv1Ѵovbm]�lou;�bm=oul-|bom�-0o�|�|_;�|orb1ĺ��o�;�;uķ�ru;�bo�v�
=bm7bm]v�om��_;|_;u�r-u;m|-Ѵ�voѴb1b|-|bom�ru;7b1|v�]u;-|;u�-7oѴ;v1;m|�7bv1Ѵov�u;�bv�vol;�_-|�lb�;7ķ��b|_�vol;�
v|�7b;v�=bm7bm]�m�ѴѴ�ou�;�;m�orrovb|;�;==;1|v�Ő;ĺ]ĺķ��;bfv;uv�;|�-Ѵĺķ�ƑƏƏƖőĺ�$_;v;�=bm7bm]v�l-��u;=Ѵ;1|�-7oѴ;v1;m|vĽ�
r;u1;r|bomv�o=�r-u;m|-Ѵ�voѴb1b|-|bom�-v�bm|u�vb�;ķ�;vr;1b-ѴѴ��7�ubm]�-�|bl;��_;m�-7oѴ;v1;m|v�-u;�v|ub�bm]�=ou�]u;-|;u�
-�|omol��Ő
�Ѵb]mbķ�ƐƖƖѶőĺ

�|�bv�blrou|-m|�|o�mo|;�|_-|�r-u;m|-Ѵ�t�;v|bomv��;u;�1o7;7�-v�bm|;u;v|�bm�|_;�ru;v;m|�v|�7��omѴ��b=�|_;���;u;�
7;;l;7�0��o0v;u�;uv�|o�];m�bm;Ѵ��u;=Ѵ;1|�1�ubovb|��-m7� bm|;u;v|� bm�|_;�-7oѴ;v1;m|Ľv�robm|�o=��b;��Őv;;��o-m�ş�
�o||l-mķ�ƑƏƏƕőĺ� �;v|bomv�7;;l;7�bm|u�vb�;��;u;�1o7;7�-v�7olbm;;ubm]�Ő-�m;]-|b�;�1o7;őķ�ruo�b7bm]��v��b|_�1omŊ
=b7;m1;�|_-|�o0v;u�;uvĽ�1o7bm]�o=�r-u;m|-Ѵ�bm|;u;v|�u;=Ѵ;1|;7�];m�bm;�1�ubovb|��|o�Ѵ;-um�lou;�-0o�|�|_;�-7oѴ;v1;m|Ľv�
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robm|�o=��b;��-m7�=;;Ѵbm]vĺ�
�u|_;ulou;ķ�r-u;m|-Ѵ�bm|;u;v|�1o�Ѵ7�0;�mom�;u0-Ѵ�Ő;ĺ]ĺķ�rovb|b�;�mom�;u0-Ѵ�-||;m|bomőķ�
�_b1_�l-��_-�;�=-1bѴb|-|;7�]u;-|;u�7bv1Ѵov�u;�|_-m�7bu;1|�t�;v|bomvĺ��m;�o=�|_;�l-bm�-7�-m|-];v�o=�|_bv�o0v;uŊ
�-|bom-Ѵ�l;|_o7�bv�|_;�-0bѴb|��|o�1-r|�u;�m-|�u-ѴѴ��o11�uubm]�0;_-�bouv�7�ubm]�r-u;m|ŋ-7oѴ;v1;m|�1om�;uv-|bomvķ�
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